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CHARTERED 1822 HARVEY FISK & SONS The Liberty National Bank 
THE FARMERS’ LOAN & TRUST 32 Nassau St. of New York 


COMPANY NEW YORK CAPITAL $5,000,000.06 


#8, 18, 20 and 22 William Street mennes SHORCIBAS PUGICEE te 
476 Fifth Avenue, at 41st Street UNITED STATES BONDS -$2, , ° 


« « 
NEW YOR NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 


CARE OF SECURITIES _ 
DOMESTIC AND FOREIGN BANKING» HARRIS, FORBES & Co 
Pine caer ge Wiltlam 
pORTIAN EXCHANGE The New Y ork Trust 27 Austin Friers, LONDON, £. C. 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine. 
COMMERCIAL LETTERS 
HARRIS TRUST & SAVINGS BARR 
ACCEPTANCES 26 Broad Street CHICAGO 4 


Act as fiscal agents for munici- 


5th Avenue and 57th Street palities and corpcsations and 
pal, railroad and public utility 
LONDON PARIS BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 


Member Federal Reserve System . Cities 
and New York Clearing House Profits, le Address SABA, NEW YORK 
$14,000,000 ESTABLISHED 1892 









































John L. Williams & Sons 


BANKERS Established 1810: 


Corner 8th and Main Streets 
RICHMOND, VA. THE Member New York and Philadelphia 


MECHANICS Anp METALS) ~~ 
NATIONAL BANK” 
GARFIEL D) omens ’ OF THE CITY OF NEW YORK] PHILADELPHIA New YORK 


mariana, TAN The Chase National Bank 


23rd STREET, where 
FIFTH AVENUE) 22 &@ Capital - - = = $9,000,008 of the City of New York 
Crosses Broadway 5 ROAD 
Capital,~-: $1,000,000  Surplus,z-£$1,000,000] Surplus and Profits = + $12,000,000 Lespieat . bi ri —T . 000,000 
nix 4 Bank for the Builders of Business 4 | Deposits, Dec. 31, 1919 - $274,000,000 | Deposits (Feb. 48, 1920) © > : 362,176,008 
A. Barton Hepburn, amas the Advisory Board 
THE Albert H. Wiggin, Chairman of the Board of Direetors 


Foreign Exchange Department 
Eugene V. R. Thayer, President 


OEICAN EXCHANGE Trust Departmen seat ee, pres Gea par 
Cari J. Schmidiapp, V.-Pres.Alfred C. Andrews, Cashies 


NATIONAL BANK Bond Department DIREC iward B, Tinker 


Henry W. Cannon 
A. Barton Hepburn Henry B. Endicott 


NEW YORK Albert H. Wiggin Edward T. Nichols 
John J. Mitchell Newcomb Cariton 


Foreign Exchange Letters of Credit Guy E. Tripp Frederick H. Ecker 
James N. Hill Eugene V. R. Thayer 


Daniel C. Jackling Carl J. Schmidlapp 


Resou rees over $1 75,000,000 Charlies M. Schwab Gerhard M. Dahl 
Samuel H. Miller Andrew Fletcher 


William B. Thompson 
Francis Ralston Welsh, | corer ee lien tavaribie tore 
FIRST NATIONAL BANK PAT a ke 


PHILADELPHIA, PA. B ON DS «Through its Trust Department, the Bank offers 


OF RAILROAD, GAS AND ELECTRIC =| Tee ee corporate Mortgages and Indentures © 


y Trust, D tary d izati d 
CHARTER NO. 1 LIGHT AND POWER COMPANIES Tvem, Depegeary unde resceusiatien e880 ome 
for Corporations and individuals, Executor under 


109-111 SOUTH FOURTH STREET Wills and Trustee under Testamentary Trusts, Trus 
Wm. &. LAW, President tee under Life Trusts. FOREIGN EXCHANGE 
PHILADELPHIA DEPARTMENT. 


Epwarp B. SmItH & Co 


Baitimore CoerempenGeets: 
B. LANCASTER WILLIAMS & OO., Ine. 
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J. 


P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Becurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

@frcular Letters for Travelers, available in al 

: parts of the world. 


a 


"BROWN BROTHERS &.CO. 
Pur apeLruta NEW YORK 


—— 





Bostor 





ALEX. BROWN & SONS, Baltimore 





one 
Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


a 





er ee 


T. Suffern Tailer 
@renville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New Yorl 


investment Securities 


BBA 2 ee ae se 





(Qa 


Winslow, Lanier & Co. 
59 CEDAR STREET 
NEW YORK 


BANKERS. 


-=-—— eee 


rooedts Received Subject to Draft, Interes: 
_ Allowed on Deposits, Securities 
Bought and Sold on 
Com,virgion 


Woreign Exchange, Letters of Credit 


Qe 


Bonds for 


imvestment 





~~ eee oe - ae Bee 





T%.. Se 


Kean, Taylor & Co. 
New York Pittsburgh 


i - _ ero wma” RES Ss oe 





: ao 


John Munnve & Co. 


SEW YORK BOSTON 


Letters of Credit fo Travelers 


amercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 





eT 


ers of Foreign Exchange 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orcere executed for all Investment Securities 
Act af agents of Corporations and negotiate ana 
ssue Loans, 

Bits of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make TelegraDhic 
Transfers to EUROPE, Cuba, the other 
West Indies and Mexico. 


Execute orders for the purchase and sale eof 
onds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
P available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exhange 


Commercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





Lendon Agents, Messrs. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital .- - «= «  « $1,000,000.00 
Surplus and Undivided Profits 1,456,775.01 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 


Amsterdam, Holland. 








KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





Ee eee 


J. & W. Seligman & Co 


Ne_54 Wall Street 
NEW YORK 





Redmondaco 
New York 


33 Pine St. = = na 
Union Arcade Bidg. 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDE HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publi: Utility and Hydro-Electrie 





(ompanies 
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Lee 


investment Bankers 


sinson & Co. 


Boston 


New York Chicago 


idornblower & Weeks 





42 BROADWAY, NEW YORK 


Investment Securities 


_—— 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Vetroit 


Chicago 
Providence Portland 


Established 1888 


oe 


FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point to an advancing tendency and a return 
t° normal would yield unusual profite. 


~sew < om eee 





Write for our suggestions and Circular FB. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 





FRAZIER & (CO. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 


Pittsburgh 
Wilkes-Barre 


Baltimore 
Washington 
Lebanon 





—_ or ae ree a ee me eee 


HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





ee 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


38 SOUTH LASALLE STREET 
CHICAGO 


Subestnent and | eras spouses 


Cc oldman, 


137 So. La Salle S 
CHICAGO 
i4 Monteomery 


SAN FR 


Street 421 Chestnut Street 

ANCIECC PHILADELPHIA 
| y York and Chicago 

Stock Exchanges 


Commercial Paper 
ies bDousht and sold on cummission 
Coreign Exchange 


securit 


Commercial & 
available in 


Travelers’ Letters of Credit 


all parts of the world 








RAILWAY 





EQUIPMENT BONDS 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


—~—n o- | me a oe - <—e owreere 


LSedesuniient | & - Distributors 


Bonds & Preferred Stocks 
Public Utility Securities 


Industrial! 


Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
ADAMS ST., CHICAGO 


112 W. 


I M. “TAYLOR & CO. 


incorporated 
INVESTMENTS 
7 Wall Street 
New York 
Cleveland 


Boston 


Philadelphia 





ame 





Underwriters Distributors 


tlowe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


61 Broadway 


425 Walnut St. 
: ce manne NEW YORK 


PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


EVANS, STILLMAN & CO.’ 





i tl i i i ee ee een ——— 


4 MILLETT, ROE & HAGEN 


mae ~~ 


INVESTMENT ScCURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


62 WILLIAM ST. 


me Soe oe 


NEW YORK 


7 ‘ ea 
Short Term Notes 
f\ L434 + ne . 
s.cceptances 
Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 5G Cities. 





ROBINSON & CO. 


U.S. Government Bonds 





Pittsburgh 


Investment Securities 


New Y ori 


k Exchange 


| 26 Exchange Place 
Members New Nork Stoce 





Conservative 


Investment Securities | 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


10 So. La Salle St. Chicago 








| 
| 


Short Term Notes 
Preferred Stocks 
ATLAJ TA 


WEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 








RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Financial 
WE FINANCE 
Electric Power and Light Enter- 


prises with records of established 
earnings. 


PPD 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Sorrespondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


eee 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORK 


53 State Street 
BOSTON 


—— ee — —— -—- - 


ee ee oe 


Cochrane,Harper&Co. 


Investment Securities 


80 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 
Ou 
NONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
- ROTTERDAM 


S tnanctal 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, BOSTON 
24 Broad Street NEW YORK 


BALTSMORE SPRINGFIELD 
PROVIDENCE 





E.S. EMERSON & CO. 


investment Securities 


60 STATE ST. 





Richardson, Hill & Co. 


Rstablished 187@ 


Investment Securities 


86 Congress St. 


Bangor BOSTON Portien<é 


Besten Steck Exchanges 
Members! New Yerk Steck Exchanges 











W. F. Ladd & Co. 


Investment 
Securities 


New York 





PPL Ll ell lalla 




















ESTABLISHED 1865 


AM IKRNALC, 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securities 


Yielding 64% to 8% 





J. MURRAY WALKER 


Devonshire Street Boston 





CHASE & COMPANY 


BONDS 


18 CONGRESS ST., 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


81 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2.mpton © 


Government and Municipal Bonds 
Over a Quarter Century in this Dusiness 
14 Wall Street, New York 


Bt. Leuis Cincinnati 
Onicage New Orieans 














Arthur Lipper & Company 


New Street and Exchanges Piaes 
NEW YORE 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Beanck Office: 
Waltort-Astoria Hotei, B. | 
8 Hast 436 Street, B. ¥ 
Baratoga Springs, 0. ¥ 
. Atiantic City, N. J. 
West End. NN. J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
2 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphie azd 
Chicago Stock Exchanges 


TELEPHONE RECTOr 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIB 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


7% to TU% 
Principal and interest payable in 
U.S. funds 
Write for particulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 





CANADIAN 
SECURITIES 





Gevernment, Municipe! 
& Cerporation 


Lists on request 


A. E. AMES & CO. 


74 Breadway, NEW YORK 
Verontec Meontreni 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Beught—So0ld—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. Johu Street, Montreal 





Canadian 


a i i i i aa let tata il 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 


NEW YORK AGENCY 
64 WALL STREET 


R. ¥Y. HEBDEN 
W.A. BOG i" T. OLIVER 


Chicago Branch, 27-89 South Lea Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
owned and controlled by Bank of Montreel) 


Fereign Ex bought and sold. 
Oemmercia! te lesued available 
in any part ef the world. 
London Offices, 47 Threadneedle St., E C 
8 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montreal (F 
11Place Vendome nee 


The Dominion Bank 


HEAD OFFICE, TORONTO 











Paid Up Capital 
Reserve Fund & Undivided Profits 
Total Assets 


Sir Edmund Osler, 
President 


$6,000,000 
7,739,000 
143,000,000 


Clarence A. Bogert, 








New York Agency, 51 Broadway 
‘ Howard, Agent 


London Branch, 73 Cornhill 
S Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 




















ALL ISSUES 


Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


2322 St. James Street . Montreal 
Mercantile Trust Bldg. Hamilton 
1404 C. P. R. Bidg. ... Toronto 














Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bidg. Montreal, Can 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 
Oorrespondence Solicitec 


Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 














420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 


CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


Transportation Bidg. Montreal 
81 St. Peter St. ue 
63 Sparks tawa 























TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon SECURITIES 
CORPORATION- LIMITED 


CRONTO. MONTREAL.LONDON. ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Benak of Torentc Building 
TORONTO, ONT. 





R. C. Matthews & Co. 





CANADIAN BONDS 





TORONTO 





‘Canadian Municipal Bonde 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


PrankHo Bank Bidz., Philadelphia 


BOSTON NEW YORE 


General Manager. 


at 
- ~~ = + 
Le 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D... DGA 
Generai Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Joum 


New York Office, 16 Exehange Place 


F. B. FRANCIS, 
Cc. L. FOSTER 
Cc. J. STEPHENSON, 


Buy and Sel! Sterlin 
shange and Cable 
made at all points. 


{Agente 


and Centinental Ka. 
ransfers. Collee 


Travelers’ Cheques and Letters of Oredit issuesé 
available in all parte of the world. 

Banking and Exchange business ef covers 
description transacted with Canada. 


LONDON OFFIOCE—2 Lombard Street, B. O 
BANKERSZIN GREAT BRITAIN 
The Bank of England, 
The Bank of Seotland, 
Lleyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ._18,000,600 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundlané. 
Ouba, Jamaica, Porte Rico, and in Bosten, Ohi- 
cago and New York. Oommercial and Travelers! 

Oredite issued, available in all parte of the world. 
Bills on Canada or West Indian Brane favorably 
negotiated or collected by our nches in the 
United States. Correspondence invited. 


New Yorks | Agency, 52 Wall Street. 


atterson, Agent. 
n Great Britain Revel pony of Seotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $17,006, 
Reserve Fun 18,006,006 
Total Assets 533,600,000 


Head Office M 
SIRJHERBERT 8. HOLT, 
B. L. PEASE. Vice-Pres. & s Diresve, 
O. E. NEILL, General Manager 


630 Branches tho out CANADA anéd NH 
FOUNDLAND, in CUBA. PORTO 
DOMINICAN REPUBLIO, HAITI, OOSTA 
RICA and VENEZUELA. BRITISH ané 
FRENOH WES‘T INDIES, BRITISH HOB: 
DURAS ané BRITISH GUIANA. 


ARGENTINE—Buenos 4. tee 
BRAZIL—Rlo de Janeirc. 
URUGUAY— Montevideo. 
SPAIN— ona, Plaza de OCataluaa, 6. 
LONDON OFFiOk—Princes E. O. 3. 
B. 





Street, 
NEW YORK AGENOY—68 William 8+. 
Fy. T. WALKER, J. A. BEATSON, B. 
McINERNEY and J. D. LEAVITT, Aoemse. 
FRENCH AUXILIARY: The Royal 
Oanada (France), PARIS. 28 Rue — 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 








— 








PROVINCE OF MANITOBA 


Guaranteeing C. N. R. 


4% BONDS 
Due 1930 
Yielding 7% 


Principal & Interest Payable in New York 


Emilius Jarvis & Co. 


INVESTMENT BANKERS 





Established 1891 


Jarvis Bidg., TORONTO, CAN. 
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Austratia and New Zealand. 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
ald-up Capital 
eserve Fund 
$56,000, 000° 


Aegregate Assets 29th Sept. 1919_.$236,181,247 


Sir JOHN RUSSELL PRENCH, K.B.E.. 
eneral rai Manager. 


B48 BRANOHES end AGENOIES in 
ay we States, New Zealand, Fiji, 
ew y Recent and London. The Ban 


Cory dcsertption 

and other 
Head Office 

@BORGE STREET 





Oredits arranged. 


London Office 
298, THREADNEEDLE 
SYDNEY ” STREET, E.C.3 


THE UNION BANK GF AUSTRALIA Limited 


established 1837 incorporated 1880 


% -- 
eo and issued 


®aid-up Capital £2,600, eee To 
*eszerve Fund... 28,670,000/aether £§,070,000 
@eserve Liability of Proprietors__-_.£§,000,000 


Yota) Capital and Peserves 
ee Bank bas 41 Branches In VICTORIA, 39 in 
wBW SOUTH WALES, 19 in QUEENSLAND 
4 in SOUTH AUSTR RALIA, 2] in WESTERN 

UBT RALIA. Zin T ASMANIA and 44.in NEW 
TZABAND 
Sead Ottice: 71 CORNHILL, LONDON, B. C. 

Manager—W. J. Eesame. 
Sestetant Manager—W. A. Laing 














Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
incorporated tn New South Waies. 


Reserve Liability of Proprietors.... 2,900, 006 
£¢,940,06? 


~ AO, © and Letters ee! 
Head ‘Orrice Se the Lenden Branch en tht 
et Office Bi LK —K.., encies of the Bank 
on Australasis 

Fo wey or yoy wy A cabled. 
Head Office. Sydney, New South Wales 

Lendon Office: 
16. Birchin Lane, Lombard Street, E. © 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 


Japital Authorized and Subecribed. .. 21,500,006 
Japital Paid Uo £75@ 006 
Reserve Liability of Shareholders 56, 
Reserve Fund and Undivided Profits... £785,794 
Beanches tn India, Burma, Ceylon, Btraite Settie- 
ments, Federated Malay we China, and Mauritius. 
@ew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Africa and Uganda. 

dead OFtog'36 Bishopsgate, London, Cc. 

Sranehes in india. B Burma, Ceylon, British Kast 

Sfriea, Uganda and at ‘aden and Sansibar 


Paid-up Capital 
beneees Fund 
Yee Bank a pr every 


~ CLERMONT & Co. 
BANKERS 
GUATEMALA, 


Central America 
Oable Adress: “OClerment™ 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 3 
£1,078 “gr : : 
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emittances made Transfer. 

Negotiated or on. 

aides and Exchange business x — de. 
D transacted ustralia. 


m M. JANION, Manage- 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) ...3$15,000,000 
Reserve Fund | In Gold _.. $15,000,000) .... $36,000,000 
lip aSver- 888. 000 ,000 / 


Liabilities prietors 15,000 ,600 
GRANT DRAFTS, ISSUE LETTERS OF OREDIT, 
HREGOTIATE OR COLLECT BILLS PAYABLE EN 
OBINA, JAPAN, PHILIPPINES, STRA 
TLEMENTS, INDIA. 
WADE GARDNER, Agent, 34 Wall 8t. 


= Telegraphic 
by Yale for Co 





| 
. Papas Deposits 


of Australian Banking Business. | 
Pro@uce 


| Reserve Fund 


Foreign 


a a a a a a a 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


o~_ 


ti i a On 
} 
' 


($5== 41) 


$226,000,000 | 
178,368,000 | 


Paid: -up Capita! 42 086,000 | 


42,086,000 





1,855,000,000 








HEAD OFFICE: 
&, Threadneedle Street, London, £.C. 4%. 


OVERSEAS BRANCH: 
66 & 66, Old Broad St., London, E.C. &%. 


FOREIGN BRANCH ,OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
66 & 66, Old Broad St., London, E. C. %. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairmas, 





lnternational Banking Corporation 


65 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 
Straite Settlements 
Java 
Panama 


India 

Ohina 

Japan 

Philippine Islands 





Santo Domingo 
London San Francisco 


Lyons 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


sf CORNHILL. 
Telegraphic Address, Uuisoo, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up. 





$5<6£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on Geposit are as follows: 

At Call 5 Per Cent. 
At 3 to Y Days’ Notice, 5'4 Per Cent. 


Tho Company discounts approved bank and 
mercantile tances, receives mon —_ de- 
posit at rates advertised from time to , and 
grants loans on approved negotiabie sooustates. 


CHRIS-OPHER R. NUGENY, Manager. 





The National Discount 
Company, Limited 








LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 
Reserve Fund 2,500,000 
($5=—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
raised as follows: 

5% per annum at call. 

54% at 7 and 14 days"notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 

| LIMITED 

| with which has been amalgamated the Londoe 

| Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 

54, Lombard St., London, E. C., Eng. 


pe over 1,400 branches in England and Wales 
Agents in all banking towns throughow 
the world 


AUTHORIZED CAPITAL.___.... 
ISSUED CAPITAL 

RESERVE FUND 

DEPOSITS 


£20 ,906,084 
£14,216,236¢ 
£7 ,006,06. 
£296,069 ,138 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address . The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., Engilaad 


LONDON COUNTY WESTMINSTEE 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 18386 
Chairman: Walter Leaf. Esq. 
Deputy-Chairmen: 





Sie Mentago Tarner, BR. Hugh Tennant, Rew 


Authorized Capital... £33, 006, 00% 
Paid-up Capital_............. ---. %8,568,7% 
Reserve....... eo --. 8,766,660 


(3ist Dec., 1919.) 
ay ton Deposit and ether Ae- 
£30 4,547,786 


HEAD OFFICE: 41, LOTHBURY, E.C. 8. 
Joint +e tern gg 
E.Cc. t 











FP. J. Barthorpe, J. Rebertsen 

Foreign Branch Oftio. 83, Cocn bili 
BELGIAN BRANCHES: 

ANTWERP: 41. Place Ge Mew 

BRUSSELS: 114 and 116. Rue Reyais 
SPANISH BRANCHES: 


BARCELONA: Pasee de Grae. 8& 
BILBAO: ran Via 


MADRID: Avenida del Oende de peasteas. 21 &32 
AFFILIATED IN FRANCE: 


22. Pl 
37, Rue Ge la Republique 
22 & 24. Ceurs de I’ intendanes 
29 Rue Oannediere 
6. Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANE i 


fanaa aaa AND nhs nei <i 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: 210,000,000 or 
Fre. 360,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londoe. 
PARIS. 
Mesars. le Baren de NEU 
Charies 





M the Karl ef BESSB u 
essre. OROUGE.O.V.O.:0O. 
E. W. H. BARRY re 


Viscount GOSCHEN 

Sir John P. HEWETT,. G.O.8.I. 
Lerd HILLINGDON 

Hon. HERBERT A. LAWRENOSB) 
Lord ORA 


NMORE and BROWNE 
Sir W. LAWRENOB YOUNG. Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND. 
LONDON, 36, Throgmorton Street EH. C.38. 
MANCHESTER, 28 Pall Mali. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOGi 
Azencies in EGYPT, GREECE, PALESTINS 

MESOPOTAMIA, SYRIA, CYPRUS. 
and in different parts of the 
Otteman Empire. 

Branches in the Near East 


GENERAL BANKING BUSINESS 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


PPPPAL PY OAL 





FISCAL AGENTS FOR 


Public Utility 


and 


tydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC.., 
198 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital $31,200,000 
Reserve Funds $11,640,600 
AGENCY IN NEW YORK, 
i6é6 BROADWAY 


~ondon —_ 1 OLD | gem STREET. B. C. 
Manager: E. Censole. 


West End Agency and Londen Office of the 
italian State Raliways, 12 Waterice Piace. 
Regent &.. 8. W. 


errespondents te the italian Treasury. 


64 Branches in Italy, at all the 
principal pointe in the Kingdom 


“Representatives in New York and Agents 
im Italy” of the Banque Francaise et Italienne 
seuwr l’Amerique du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoll. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 
Authorized Capital 














Paid-up Capital & Reserve Fund $18, 812. 600 
Total Resources $306,125,416 
Over FR -2 Soames and Agencies throughout 


seuth Afri 
w. ‘H. MACINTYRE, Agent 
68 Wall St.. New York 


Alse representi The Bank of New South 
Wales with branches throughout Australasia. 


LEU and CO.S BANK, 


ZURICH, (Switzerland) 
Founded 1756 





asVERY DESCRIPTION of BANKING BUSI. 
HESS TRANSACTED. 
Bille of Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Trave! Department. 


PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468. Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every Payments and 
celiections made and of 








CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds__frs. 


30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 
Foreign Exchange 
Documentary Business, Letters ofCredit 








Foretan 





Credit 


300,000,000 
frs. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 


Banque Nationale de 


Capital frs. 


Deposits 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-te-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch____1lic Regent Street 
aterloo Place S. W. 1 








Capital paid up, . . $20,000,000 
Surplus,....... $6, 200, 000 
Deposits,...... 165,000,000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1919. 








Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


Capital, fully paid - Frs. 60,000,000 
Reserves . ° - “ 15,000,000 


Zurich, Winterthur, 
Basle, Geneva, 
Lausanne 


and 19 other Branches. 


St. Gall, 


Documentary Credits. Bills Collected. 


Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-UptCapital and 


Reserves - - - = $20,000,000 00 





Offers te American banks and banisers ite superier 
facilities for the extension ef trade and com- 
merce between this country and Africa. 
New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 


Deposits 








~-~-~ £35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C. 3% 
Man-ger: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 














Foreign 


i i eh eh i ed 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Sey ptian Lat 
June, 1898, with the exclusive right te 
issue Notes payable at sight to beares 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited. 








(35— 41.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL «= = 
RESERVE FUND = = =» 


$191 .C 76.600 
S37 .314 .008 
$31 .859 566 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices in England 
and Wales 





RIGGENBACH & CO. 
BANKERS 


ZURICH 


Specialists for 


FOREIGN EXCHANGE BUSINESS 


Cable Address “Riggenbank.” 
London Correspondent—Barclays Bank, Ltd. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,006 
RESERVE FUND F.25,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 
$6: - #1 


puthorised Capital 
eu decribed Oot 
a 
Soraine and Undivided Profits...-. 1,296,560 
hroug mM 


Branch ut E orocco, 
Ww +l Islands. 














es t 
est Africa and the 
Head Office, 17 & 18 Leadenhall St., Londen, E. CG. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. B. APPLEBY, Agent, 6 Wall Street, New Yors. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established fos 
80 years, and has Branches throughout the 


CORE. t Alexandria, Cairo, &c., io Egypt. 
Head off ce: on House, 
MA te Street, 
oorgar® CONDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 
Paid up— 
250,000 “A” shares of £20 each £5 paid... 21,256,006 
600,000 ““B”’ shares of £1 each fully paid..Z 500,000 














£1,750,00¢6 
Reserve.... £1,000,000 Deposits... £36,071. 162 
aLEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Letters of Credit tssued 
and every description of British, Colonial ane Foreign 





Banking and Exchange business transacted 
New Yeck Agents—American Exchange Mat. Bank 





THE CHRONIC LE 





(Vou. 110. 








Ot 


st. Lous 


A. G. Edwards & Sons 


Members 
Rew York Stock Exchange 
Bt. Leuis Btock Exchange 


tae Olive St. 88 Wall St 
gv. LOUIS NEW YORE 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


514% Road Bonds 
Due Serially 1925 to 1044 


Assessed Valuation, 1919 $64,545,232 


Total Bonded Debt (incl. this 
iss 2,525,616 
Population—38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ill. 


Prices to Yield 5.25% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Bernden Smith Oharies W. Meere 


Wiliam H. Burg 
SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Bechange 
Adembers Si. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members 8t. Louis Stock Exchange 


STIX & CO. 


investment Securities 








609 OLIVE ST. 
SS 


ST. LO GIS. 








LOUISVILLE 


i ei ti te i i i i a a 


jOHNST ON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg. LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Leuisville, Ky. 
Dealers in all pigh-erade securities. 
Continuously in Brokerage business 


since 1 
Both telephones 55. 








Henning Chambers & Co. 


INVESTMENTS 
Member New York Stock Exchange 
04 West Main Street, LOUISVILLE‘ KY. 


OO el LAA AA A” 





Bankers and Brokers ouiside Hew Hort 


BPE DODO BDEBI OI OOO IDS OD DOI OOOO 


CHICAGO 


Dodge & Ross, 


(INCORPORATED) 
INVESTMENT BANKERS 
Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


111 West Monroe Street, 
CHICAGO 





GREENEEAUM SONS 


AND TRUST COMPANY 
southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 

Yidest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 


New York St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 





Betabliehed 1893 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


1065 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 
Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 


























LAPD BAO LPP 





OP Oe owe ore ere - a 


CHICAGO 


———— 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St. 
CHICAGO 








JAMES D 


ACEY |IMBER (0. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN AV., CHICAGO 








CINCINNATI 


FRPP APRA LAY “ BP PLL LLL a 


~ $250,000.00 
AKRON, OHIO 
514% 
SCHOOL BONDS 


Due 1922 to 1936 to yield 51-8. 
FINANCIAL eterna 


Assessed valuation_____. ‘ 
Net debt _- 
Population 200, 000. 
The Provident Savings 
Bank & Trust Co. 


Department 


Bond 
CINCINNATI, OHIO. 


ROBERTS & HALL 


ow York Stock Exchange 
Members) Ohicago Board of Trade 

ti Btock Exchange 
INVESTMENT SECURITIES 


CINCINNATI Omje 


79, 300.700 
5,896,000 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATI 








CHANNER & SAWYER 


iNVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-830-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEB 


DEALER IN 


Cincinnati Securities 
CINCINNATS OHI e 














SPRINGFIELD. ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD, ILLINOIS. 


[illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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LYON, SINGER & co 


INVESTMENT BANKERS 


Commonwealth Blidg., PITTSBURGH 


Securities of Pittsburgh District 


Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Co 


QLIVER BUILDING, PITTSBURGPEP 
Stocks, Bonds, Grain 


and Provisions 
Members New Yerk Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Ohicags Board ef Trade 





EHoods, Sen & Edwards Co. 


Members Detroit Stock Exchange 





ae 


inquiries Solicited in All Markets. Stocke 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 


(Eetablished 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 


_ Bankers amt Brokers Outsine Hetw Dork 


NN Nl Nl al el el el al lal ll ll al ll ll ll lal le 


zs _MICHIGAN 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg. 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
ttsburgh Stock Exchange 
hicago Stock Exchange 
hicago Board of Tra > 
New York Cotton Exchange 


823 Fourth Ave., new Pa. 
Branch Offi 


Mational Bank of West Virginia Bullding 
Wheeling, W. 











F.N.Boyle & Company, Int. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





Pittsburgh Securitice a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, Pa& 


Members 
REW YORK STOCK BXOHANGE 
PITTSBURGH STOOK BZOCHANGE 
OHJQA4GO BOARD OF TRADE 





W. Carson Dick & Company 


INVESTMENT BONDS 


890-396 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





= 





KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


926 Baltimore 
STREET & COMPANY 


unicipal & Corporate Bonds 
Local Securities 


Kansas City. Ms 





Kansas City Missourt 








BUFFALO 





We Offer 
Loews’ Buffalo Theatres 


8% Preferred with Common Bonus 
Specialists in Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buftalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


BUFFALO, N. Y. 








476 Ellieott Square 








GORDON, FORTIER & CO. 


Investment Securities 
Suite 1618, Dime Bank Building 


Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchangs 





W. A. HAMLIN & CO, 


Members Detreit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, AICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo ..-s 
Lecal Corporation Bonds and Stocks 


Members Detrott Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., Weet 
DETROIT 





Members Detroit Stock Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 





ed 


Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detrott Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAR 





KAY & CO. Inc., 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 


Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICB 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICK 
Tel. Cherry 2800 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CQO. 


Members Detroit Stock Exchange 
Correspondents 
VAN EMBURGH & ATTERBURY. New York 
OCOLEMENT. OUBTIS & OO... Ohicage 


801-8 Dime Bk, Bidg. 4608 Gr. Rap. Sav. Bidg. 
Detroit Grand Rapids 








Detroit is the market for 
DETRON MOTOR STOCKS 


aige ° 
Cnsteenail & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT. AICH,. 


NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 











Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 
Ground Floor, Michigan Trust Blag. 
GRAND RAPIDS, MICH. 
Saginaw 


Flint Muske se 





F. C. ANGER & CO. 


Investments 





1252-64 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


Members (Reve Stock Exchange 
Chicago Board of Trade 


Correspondents 


THOMSON & McKINNON 


330 Penobscot Blg. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH. 








HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 
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Howard Throckmorton) 
CALIFORNIA SECURITIES 


Government 
Bends‘ Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





@auctations and Information Furnished on 
Paolfic Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENTIBROKERS 
San Francisco Members 


St. Ban Franciece Steck 
aoe Rontgomers and Bond Exchangs 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








California Securities 


Aronson and Company 


Los’ Angeles, California 








CLEVELAND 


DBP PPP OL PDP LL LL elle 


The Gundling-Jones Company 


STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 
Branch Offices: Detroit, Cincinnati, 
umbuc, Akron Youngstown, Omaha. 
ver, Colorado Springs. 
Members of New York, Cleveland, Chicago. 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 


Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members oad York Stock Exchange 
Cleveland Stock Exchange 


Gaardian Building 





CLEVELAND 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 


CLEVELAND 


LO 
$09 Euclid Ave. 


BUFFA 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Imvestment Bonds and Stocks 
Short Term Notes 


THE CHRONICEL 
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Pacific Coast Securities 


BONDS 
eof MUNICIPALITIES AND 
CORPORATIONS 


having subetantial assets 
and earning power 





WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO 





PASADENA | 











CLEVELAND 


| 





Po PPP PB PPP PPP PP PPP PPP 
- . - ee , 


LP LPP LOLOL LP” Me 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocke a Specialty 


‘GREGG, WHITEHEAD & CO 


Blankenhorn-Hunter-Dulin | 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO) 


LOS ANGELES 
PASADENA 





investment Bankers 


DENVER 








PORTLAND, ORE. 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonde 


Established over a Quarter Century 
Morris Building PORTLAND, OREGON 


| Ne. 8, Central Building - SEATTLE, WASH 


i 





| 

We specialize in California | 
Municipal & Corporation | 
BONDS | 


| @e25 tele 


DRAKE, RILEY & THOMAS) 


Van Nuys Buliding 
LOS ANGELES 








Private Wires Coast to Coast 
OCorrespondente Logan an Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


822-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES 


CALIFORNIA 





AE LEWIS & CO 


&4unicipal, Public Utility, Rallroad and 
rporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bids., San FPrancisce. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisce Stock and Bend Exchanges 


Mills Buliding 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks nd Bonds 


information and Ouotations en ati Pacifi< 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 





HALL & COMPANY 
INVESTMENT BONDS 


Lcoal and Pacific Coast Seowuritics 


LEWIS BUiLoing PORTLAND, OREGO: 








ow DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Compan: 


Duluth, Minnesota 
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Fletcher American Company 
INDIANAPOLIS 


Capital = $1,500,000 


Write us for bids or offerings on an; 
Indianapolis or Indiana Security 


Stattettcal Information Furntshec 


BREED, ELLIOTT & HARRISOR 


INDIANAPOLIS 
Simeinmati Detroit Chicago MSilwewke: 


Investment Securities 
Municipal Bonde 
Traction, Gas and Electric 
Lighting Bonds and Stocke 








The Union Trust Company 


BOND DEPARTMENT 
INDIANAPOLIS 


indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 








Indiana Corporation Bonds & Stoct: 
415 Lemcke Bldg., INDIANAPOLIS 
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ALABAMA 


‘Bankers and ‘Brokers Outside : Rew Pork 
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MARX & COMPANY 
BANKERS 


BIRMINGHAM, = = = ALA, 


Southern Municipal and 
Corporation Bonds 








CHATTANOOGA 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


iemes Bulidina CHATTANOOGA 








_ HOUSTON 


- SHERWOOD & KING» 


Specialists in Texas Securities 
Humble Oil & Refining Co. 
Higgins O:1] & Fuel Co. 

HOUSTON, TEXAS 
American Bankers Assn. 


Members| Texas Bankers Assn. 
Houston Cotton Exchange 











BACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
ZACON GEORGIA 











SPARTANBURG, &. C. 


OO POLO LOL LOLOL LL LLL ALLL LLL LPL LLL LL LOLOL LLL LL LL aa 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, 5. C. 








NORFOLK, VA. 


- MOTTU & CO. 


’ Established 1893 
@OGRPOLE, VA. 





NEW YORE, 
60 Broedway 


INVESTMENTS 








TOLEDO 


TUCKER, ROBISON& CO 


Successors te 


David Robisen Jr. & Sens, 
Bankers—Established 1576. 


Manicigal, Raliroad and Corporation Bonds 
Toledo and Ohio Securities 
@aerdner Building. TOLEDO. OHIG 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 


—~—~ 





STOCKS 
SHORT-TERM NOTES 


'PARSLY BRoS..& Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 


BIOREN & CO. 
BANKERS 
410 Chestnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stoek Exchanges. 


Philadelphia 





JOSEPH W. GROSS 


Hydro-Eleetric Securities 


PTILADELPHIA PA. 





amenhoaal 


—— 





AUGUSTA 


IN OPAL I I PL ILI OD IOS -. PPL PP LL DOP 


WANTED. 


$25,000 00 Georgia RR. & Banking Co. 4s, 1947 
$15,000 00 State of Georgia 4}4s, 1945 
106 shares Georgia RR. & Banking Co. stock 


JOHN W. DICKEY 
AUGUSTA, GA. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





es 





Mil WAUKEE 
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EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
MILWAU 2E. WIS. 


Specializing! 
WISCONSIN CORPORATION ISSUES 





Second Ward Securities Co. 
Second Ward Savings Bank Bldg. 
MILWAUKEE 


105 S. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 
and 


High Grade Investments 





” ~~ 


PHILADELPHIA. 





bieieiids PARSONS & Co. 


435.CHESTNUT S&T. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘*Graco,” {Philadelphia 





EW. Clarks Qo, 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 











COLUMBUS 





CLAUDE MEEKER 


Investment Securities 
Specialist im Cities Service Issucs 


8 East Broad St., COLUMBUS, O. 
Ti Bereadway, 





SAINT PAUL 





F. FE MAGRAW 


MUNICIPAL AND OOBPORATIOS 
BONDS 








NEW YORK CITY Gieve Bulidinga 


Oemmereial Paper 
heeal Sesurities ef the Twin Cities 
ST. PAUL. BIS, 


Stock Exchanges 





MAE Cown cCo. 
Adembers Philadelphia Stock Bachange 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 5340 





$400,000.00 


City of Bayonne, N. J., Water 5s, 
Dated April 1,1920. Due April 1, 1926 
Price 102.05 & Int. returning_5.10% 


M. M. FREEMAN & CO. 


421 Cocstaget Street P fe 
Telephone, Lombard Dee 








MINNEAPOLIS 


— 


my 
Stevens-& Co. 


2 STAB SLISHIET 





—— 


MUNICIPAL RAILROAD 
‘CORPORATION BONDS 
COMMERCIAL PAPER» | 


MLUNSNEAPOLIS ST.PAUL ~ 





JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





ve bad | ad Fi ad & Ontario Pow. istés 


Powell a Compa Gs 
ist Gs 
Rives nbs ee ded? 


____ | WELLS-DICKEY COMPANY, Minneapolis 








BONTGOMERY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Moentgemery, Ale 





THE CHRONICLE 
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Sinancial 








Dated January 1, 1920 





We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
54% SCHOOL BUILDING BONDS 


January 1, 1950 
19 


opula 8,500 
Price: 163.70 and interest yielding 5.20% 
Full Circular on Request. 


Bosworth, Chanute & Company 
Investment Bonds 


DENVER 


Opt. January 1, 194@ 

















—E 


Roosevelt & Son, 


Founded 1797. 








Seasoned 
Investments 





30 Pine Street 
New York 











_| 








H. Mountague Vickers 
BONDS 


Tel. Han. 65786 49 Wall St. 





GUARANTEED STOCKS 








'Mortgage Bond Co. 

Bank of Manhattan Co. 

Lawyers Title & Trust Co. 
FRANK J. M,. DILLON 


71 sweawung NEW YORK, N. T 
el. 6460 Green 





Central New York Securities 


Censolidated Water ist 5s 
Censolidated Water 3d 5s 

Utica Gas & Electric Ref. 6s 

Utica Electric Light & Power ist 6s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist &s 


Mohawk Valley Investment Corp. 


s»VESTMENT BANKERS 
885 Genesee Street Utica, New York 











W. W. Lamahan & Co. 


investment Securities 


ad em bers (new Yerk Steck” Exchange 


Steck Hxehange. 


Calvert Building, Baltimore 
Telephone Si. Paul 5775 


Bautire Issues of Securities Negotiated 





&. Lancaster Williams & Co., lnc. 


INVESTMENT SECURITIES: 
Equitable Building, 


SAL TIMORE 


MARYLAND 





PROCTER & GAMBLE CoO. 
INDIAN REFINING CO. 





Westheimer & Company 


Members of the 


CINCINNATI, OHIO 
BALTIMORE, MD. 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Broadway, N. Y. Tel. Bowl. Green 10000 





- EAST COAST FISHERIES 


Common «& Preferred 


CARBON STEEL 


All Issues 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R-auest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, Rt. é 


We Specialize in 
COAL AND COKE 


Securities located in Pennsyivanis 
and West Virginia. 


F.N. Boyle & Company, Ine. 


successors to L. J. Dawes & Company, Inc. 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 








SHELL RIGHTS 
Bought—Sold—Quoted 


Hoseph GHalker & Sous 


embers New York Stock Exchange 
61 Broadway New York 





WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
Henry D. Boenning & Cc. 
Members Philadelphia Stock Exchange. 
toc e HILADELPHIA. 
Direct Private Telephene te Berdel) Bres.. N 1 





| 





Financial 


DO OBE OO OOOO OO 





To-day’s Opportunities 
May Not Come Again 


Standard Gas & Electric 
Company 


Cumulative 8°% Preferred Stock 


Behind this security are power- 
ful and prospering public utili- 
ties in sixteen states. 

At the present market price the 
yield is exceptional. 

Do not delay investigating. 


Ask for circular CC-11 


H.M. Byllesby & Co. 


lll Broadway, New York 
108 S.La Salle St. 30° State St. 
Chicago B 


oston 
10 Weybosset St. 
Providence 














Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 48 & 5s 

Italian Government 5s 
Japanese Govt. 4s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 


25 Broad St. Tel. Broad 7740 





Ala. Lt. & Trac. 5s, due 1962 
Bought—Sold—Quoted 





ALFRED F. INGOLD&CO 


74 Broadway, N. Y. Rector 3991 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors to 
CONRAD B. SHEVLIN CO. 
111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 





Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 62 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


86 Pime Street New York 
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Amer. Pub. Utilities 5s, 1942 Detroit Edison Bonds, all issues 
Amer. Steel Fdy. 4s, 1923 Grand Trunk Pacific Western 3s, 1962 
Anglo Amer. Oil 714s, 1925 South. Calif. Edison Bonds, All Issues 
Baldwin Loco. 5s, 1940 Woodward Iron 5s, 1952 


Bois . 1941 American Arch Hydraulic Steel Com. & Pfd. 
e Gas Light . Coke 5s, 19 Burroughs Add. Mach. Stock Motor Products 
Can. Northern 514s, 1922-1924 Detroit Edison Co. Stock Packard Com. & Pfd. 


Central Market St. Ry. 5s, 1922| || Godchaux Sugar Steel & Tube of Am. Pfd. 
Goodrich af rs & a 1925 Goodyear T. & R. Com. & Pfd. Western Knitting Mills. 
’ fli tog °9 ’ 


Memphis Term. 6s, 1942 Merrill, Lynch & Co. 


Mich. Nor. Power 5s, 1941 120 Broadway, New York 


; Telephone 6070 Rector Traders Telephone 7683 Rector 
O Gara Coal 5s, 1955 Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 
Sinclair Cons. 714s ~ 


Texas Co. 7s, 1923 
Union Pub. Ser. 6s, 1939 = =@) 
Waterloo Ced. Falls & Nor. 5s,’40 WE DEAL IN LY 


Western Elec. 7s, 1925 a e Rights American Tobaces Serle 


Texas Pacific Coal & Oil R. J. Reynolds Tobacco | 
Morton Lachenbruch & Co, || Central Aguirre Sugar Babcock & Wilcox ! 


42 Broad Streets New Yorh fio tae -_ Stern Bros. Pfd. 


CHICAGO DETROIT PHILADELPHIA Pitrssurck || Aetna Explosives 6s 


Dayton Pr. & Lt. Com. & Pf. ! BRISTOL 2 BAUER: 


120 BROADWAY, NEW YORK 
C. C. Kerr & Co. Phone : Rector 4594. . 
2 Wall St., N. Y. Phone 6780 Rector 

































































Public Utility 
Bonds & Stocks Mark A. Noble Theodore C. Corwin Chicere ha 7 fag ™ 
° 9 


Local to New York NOBLE & CORWI N Peoples Gas 5s, 1947 
and Brooklyn a oe vee BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Bankers Trust Stock Reshandes — 


Chase National Bank HOME INS. BLDG., 7 WALL STREET 





THEODORE L. BRONSON & CO. |} | citizen National Bank CHICAGO NEW YORK 





Equitable Trust 
Members New York Stock Exchange : 
10 Wall St. N. Y. Tel. Rector a National Surety Amer. Thermos Bottle 


Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. TOBE Y & KIRK 


Curtiss Aero Com. & Pref. Members New Yerk Steck Hxchange 


Ss T ys N D A R D Telephone 1111 Broad os Geel teen mw Teen 


Geekly Summary O Will be mailed SE Te, SP A OT LET OA A TR EE 


- | vs Railroad Bond Dept. Public Utility Dept. 


Standard Ol! investors on Cinn. Wabash & Mich. 4s, 1991 Dayton Pow. & Lt. 5s, 1941 
issues L request C. ." anaes div. 4s, 1990 - web Sen Se 6s, a 
Atlantic adkin 4s, 1949 uquesne Light 6s, 19 
CARL H. PFORZHEIMER & CO. Columbus & Hocking 4s, 1948 Great Western Power 5s, 1946 
Dealers in Standard Oli Securities West Virginia & Pitts. 4s, 1990 Great Western Power 6s, 1949 
Paenes 4600-1-2-3-4 Broad. 25 Broad &t.. N. Y. Lake Erie & Western Ist 5s, 1937 Great Western Power 6s, 1925 
L. & N. So. & No. Ala. 5s, 1963 N.N.& Hamp. Ry.,G.& E. 5s, 1944 
entral Aguirre Sugar St. P. M. & M. Montana Ext. 4s Nor. Ohio Trac. & Lt. 6s, 1926 
Fajardo Sugar E. T. Va. & Ga. div. 5s & cons. 5s Scran. & Wilkesbarre Tr. 58,1951 
Guantanamo Sugar Pac. of Mo. Ist ext. 4s, 1938 Wisc.-Minn. Lt. & Pow. 5s, 1944 
pas Se Sareeration Macon Terminal 5s, 1965 N. Y. & Westches. Ltg. 5s, 1954 
Midiand Securities M. & O. St. Louis & Cairo 48,1931 N. Y. & Queens E. L. & P. 58,1930 
pow Eagan Pen On Cent. RR. & Bkg. of Ga. 5s, 1937 United Lt. & Rys. 5s, 1932 


Pert Lobos Petroleum Louisv. & Jeff. Bridge 4s, 1945 United Lt. & Rys. 6s & 7s 
Savannah Sugar 
tern Bros. Preferred 


Texas Pacific Coal & Oil Industrial Bond Dept. Industrial Stock Dept. 


DUNHAM & CO. Acker, Merrall & Condit 6s, 1923 hanes, Ctake Come, 


Ineestment Securities Merchants Coal Joint 5s, 1924 Amer. Wholesale, Pfd. 
43 Exchange Place ’Phone 8300 Hanover Webster Coal & Coke 5s, 1942 Bordens Co. 
Pleasant Valley Coal 5s, 1928 Central Foundry 8% Pfd. 
West Kentucky Coal 5s, 1935 Lehigh Valley Coal Sales 
American Book 6s, 1928 Royal Baking Powder __ 
Cedar Rap. Mfg. & Pr. 5s, 1953 Amer. Brake Shoe & Fdy. 58,1952 Safety Car Heating & Lighting 


Bell Tel. of Canada 5s, 1925 
Elect. Dev. of Ontario 5s, 1933 | Bank Stock Dept. Standard Oil Dept 


Canadian Car & Fdy. 6s, 1939 Guaranty Trust Co. S. O. Ohio 

Sao Paulo Tramway 5s Bankers Trust S. O. California 
Rio Janeiro Ry., Lt. & Power 5s First National Bank Imperial Oil 
Can’d Govt. War Loans (all issues) Mech. & Met. Nat’l Bank Northern Pipe 


Cuban Govt. (all issues) BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocke 
PAILLER & COMPANY 15 Broad Street, New York Phones 5161 to 5169 Hanover 


Members N. Y. and Phila. Stock Exchanges. Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 
120 Broadway. ‘Phone 7500 Rector, N.Y.  qqgggemmepemmmemmernpppeeseseg perp re 
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€urrent Bond Inoquirice 
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Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Beloit Water, Gas & Electric 5s 
Central New England Ry. Ist 4s 
Columbus & Hocking Valley 4s 
Florida East Coast Ry. Ist 44s 
WE DEAL IN Fort Street Union Depot 4s 
Grand Trunk Western ¢td. 4s 


Great Northern Ry. 


of Can. 4s 


Joplin Union Depot Ist 414s 
Kanawha & Michigan Ist 4s 


Long Island RR. Refdés. 4s 
Rio Grande Junction Ist 5s 


Rio Grande Western Ist 4s 
Toledo Terminal RR. ist 414s 


AND ALL RAILROAD AND 


> ee 


STEAMSHIP SECURITIES 








Investment 
Securities 





Davies, Thomas & Co. 


Adembers N. Y. Stock Exchange 
5 Nassau St., New York 
Telephone Rector 6526 





ew eee 


“anadian' Pacific 6s, 1924 
Argentine Govt. 5s Loan 1909 
Central Pacific 314s, 1929 
Empire Gas & Fuel 6s, 1926 
Tenn. Coal,& Iron 5s, 1950 
Consolidation Coal Co. 5s, 1950 
Bush Terminal Con. 5s, 1955 
Bush Terminal Building 5s, 1960 
Columbia Gas & Elec. 5s, 1927 
Puget Sound Lt. & Trac. 7s, 1921 


McKinley & Morris 


& 44 WALL ST., N. Y. Tel. John 272 





WANTED 


Buffalo Susquehanna 
Preferred 





J. S. FARLEE & Co. 


66 BROADWAY 


Members American Bankers’ Association. 
Members New York State Bankers’ Association. 





1146 BROADWAY 
N. We CITY. 


WOOD, STRUTHERS & Cé, 


5 Nassau Street 
NEW YORK 


— meee oe 


Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Stree 


SPEOIALISTS IN RAILROAD AND OTIVE 
CORPORATION BONDS. LIST OF OVE 
RENT MARKET OFFERINGS ON REQUEST 


Telephone Hanover 8317 





Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Iist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





Consumers Power 5s, 1936 
Duquesne Light 6s, 1949 
Pacific Light & Power 5s, 1951 
Wickwire Spencer 7s, 1935 


Gilbert J. Postley 


? Wall Street NEW VORK 
Telephone Rector 9697 





American Typefoundry 6s, 1937 
Duquesne Lighting 6s, 1949 
Latrobe Connellsv. C. & C. 6s, 1931 
Lehigh Power Securities 6s, 1927 


BAUER, STARR & CO. 


LAND TITLE BLDG., 
PHILADELPHIA 


Rector 7416 Private wire 





WE WILL BUY 


Rochester Railway & Light 5s, 1954 
Cincinnati Gas & Electric 5s, 1956 
Columbia Gas & Electric Ist 5s, 1927 
Metropolitan Gas 5s, 1941 


WE WILL SELL 


Niagara, Lockport & Ontario Power 6s, 1958 
Shawinigan Water & Power 5s, 1934 

Island Oil Refining 7s, 1929 

Mississippi River Power 5s, 1951 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIR CITPRIVATE WIRE CONNECTION WITH CHICAGO 


REC: ¥¢ (60-1- 


*sBROADWA - 6 YERK 


Oe Ct el fll lela a a as 
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WANTED 
Lynn & Boston 5s 


Bijou Irrigation District 6s 





‘East Chicago & Indiana Harbor5s 


Clinton Water-Works Co. 5s 
Middle States Water-Works 5s 
Emmett Irrigation District 5s 
Jamaica Water Supply Co. 5s 
Joplin Water-Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

St. Joseph Water 5s, 1941 
Wichita Water Co. 5s 

City Water Chattanooga 6s 


H.C. SPILLER & CO 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR'’'PR 


10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchang-~ 





Consol. Textile 3-yr. conv. 7s, 1923 
Sinclair Oil 7s 
Interboro. Rapid Transit 7s, 1921 


CONNELL & NICHOLS 


111 Broadway New Yor’ 
Telephone: Rector 54307 ané 622 


Consol. Rendering Co. 5s, 1941 
Continental Gty. Corp. 

Del. Lack. & West. Coal 

N. Y. Gas El. Lt. H. & Pr. 4s, ’49 
N. Y. Mutual Gas Lt. Stock 
Penn. Utilities 5s, 1946 

Penn. Electric Com. & Pfd. 
Paducah Water Supply 6s, 1925 
Petroleum Prod. & Ref. 7s, 1934 
Union El. Lt. & Pr. 7s, 1923 


Taylor & White 


43 Exchange Pl., N. Y. Tel. Hanover 427-8-9 














Ax. Louisv. & Nash. Coll. 4s, 1952 | 
Chic. & E. Ill. 6% rec. ctfs. 
Chic. T. H. & S. E. 1st ref. 5s, 1960 
Cinn. Wabash & Mich. 4s, 1991 
Cleveland Short Line 4%s, 1961 
E. Tenn. Reorg. Lien 5s, 1928 
Georgia Midland Ist 3s, 1946 

L. & N. St. Louis 3s, 1980 

Macon Terminal 5s, 1965 

Mason City & Ft. Dodge 4s, 1955 
Rio Grande Southern 4s, 1940 
Sher. Shreve. & So. Ist 5s gu. 1943 
Toledo St. L. & West. coll. 4s, 1917 


ABRAHAM & CO. 


iO WallSt.,.N Y. Tel. Restor! & 2 

















Berdell 


Brothers 
Public ltility Securities 
lll Groadway NV. 





Amer. Power & Light Co. 6s, 2016 
Buffalo Gen. Elec. Co. Ref. 5s, ’39 
Cent. Indianap. Gas Co. 5s, 1931 
Dayton Power & Lt. Co. 5s, 1941 
Pacific Coast Power Co. 5s, 1940 











Private Phones to Phiisdeiphia & Bostos 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 68 & Stock 
Central Mexico Light & Power6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Emp're Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 


New Hamp. Elec. Rys. Com. & Pref. . 


Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Steck Exchange 
‘ 
i4 Wall St., N.Y. Tel. Reotor 9970. 





N. Y. Connecting RR. Ist 44s, 1953 
Hocking Valley Products Ist 5s, 1961 
Jones & Laughlin Steel Ist 5s, 1939 
N. Y. & Westches. Ltg. Deb. 5s, 1954 
Toledo Terminal Co. Ist 4s, 1957 
Bush Terminal Co. Pfd. Stock 
National Casket Co. Stock 

West Penn Power, Pfd. 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
30 Broad St., N. Y. Tel. Broad 7064 





GENERAL MOTORS CORP. 
“RIGHTS” 
WHEN ISSUED 
Bought Sold Quoted 


Joseph Gilman 


INVESTMENT SECURITIES 


34 Pime St. N. Y¥. City 


5691-4 John 





LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 








Atl. Ave. RR. Co. Bklyn. 5s, 1931-34 
Bway. & 7th Ave. RR. Con. 5s, 1943 
Bklyn. City RR. Co. 1st 5s, 1941 
Bklyn. Union Elev. RR. 5s, 1950 
Central Union Gas Co. Ist 5s, 1927 
Cleveland Akron & Col. 1st"5s, 1927 
Cleveland Akron & Col. Con. 4s, 1940 
Dry Dock E. Bway. & Battery,5s, 1932 
Edison El. Illum. Co. N. Y. 5s, 1995 
Edison El. Illum. Co. Bklyn. 4s, 1939 


Tel. Rector 3273-4 and 3294 


Kings County Elev. RR. Co. 4s, 1949 
Kings Co. El. Lt. & Pr. Ist 5s, 1937 

Kings Co. Elec. Lt. & Pr. P.M. 6s, ’97 
Lexington Ave.&Pavonia Ferry 5s,’93 
Nassau Elec. RR. Co. Cons. 4s, 1951 
New Amsterdam Gas Co. Cons. 5s, ’48 
N. Y. & Westch. Lt. Co. Gen. 4s, ’04 
N. Y. & Westch. Lt. Co. Deb. 5s, ’54 
N. Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 
Northern Union Gas Co. Ist 5s, 1927 


Wm. Carnegie Ewen 


2 Wall Street, New York 








The B. F. Goodrich Co. 7s, 1925 
Pennsylvania RR. 7s, 1930 
The Texas Co. 7s, 1923 

New York City Bonds 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N Y. Tel. Rector 8460 


Specialists in Foreign Government Securities 


SINCLAIR CONS. OIL CORP. 
Secured 744% Conv. Notes 
To Yield About 8% 
Description upon request. 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Reetor 4454 





Anglo-American Oil 71/s, 188 








Federal Farm Loan 
4lés & 5s 
Joint Stock Land Bank 
5s (all issues) 
Bought—Sold—)uoted 
Inquirtes Solicited 
ARR, Ann™ 
" 

»S CHMELTZER. 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ” Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 


Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 








We Specialize in the 
Securities of the 


Chicago & East. Ill. RR. 
Evansville & T. H. RR. 

Mo. Kansas & Texas Ry. 
Western Maryland Ry. 

Denver & Rio Grande RR. 
Evansville & Indianap. System 


Indiana & Ill. Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C. ORTON & CO. 


Specialist Reorganization Securities 
26 Broad St., New York Tel. 7166-1-8 Broad 


FOREIGN EXCHANGE 


Rought end Sold on Order 
Checks 








Bonds 


Currenc} 


Shuman & Seligmann 


Members New York Stock Bachange 

80 Broad St. N., Y. Tel. Broad 4238 

Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


). HARMANUS FISHER & SONS 


SY 
SOUTH ST. BALTIMORE, 
Mem xchange 





AD. 
bers Baltimore Stock E . 


AMERICAN CHICLE 
Stock & Rights 


R. S. DODGE & CO 


74 Broadway Phone 6810 Rector 








Litchfield & Madison 5s, 1934 
Indianapolis Trac. & Term. 5s, 1933 
Bloomington, Dec. & Cham. 5s, 1940 
Danv., Champaign & Dec. 5s, 1938 
Topeka Railway 5s, 1930 


E. D. MURPHY 


Telephone 7353 Hanover 61 WALL 8T. 








Wabash Ist Lien Term. 4s, 1954 
Meridian Terminal 4s, 1955 
Minn. & St. Louis Pac. Ext. 6s, ’21 
Mason City & Ft. Dodge Ist 4s, ’55 
Internat. Great North. 7s, 1922 
Ft. Dodge Des Moi. & Sou. 4s, 1935 
Steph. N. & S. Texas 5s, 1940 
Mobile & Birm. Pr. L. 5s, 1945 
Hudson & Manhat. Com. & Pref. 
Hudson Companies Preferred 


WOLFF & STANLEY 


Telepone Rector 2920 
72 Trinity Place, N. Y. 














St. Paul-Wisconsin Minn. Div. 5s 
Balt. & Ohio—Tol. Cinn. Div. 4s 
Terminal Association St. Louis 4s 
Central Vermont 4s 

Chicago Ind. & Louisv. 4s, 1947 
Illinois Central RR. Sec. 4s 

Pere Marq.-Lake Erie & Det. Riv.4%s 
Denver & Rio Grande Inc. 7s 

New Haven 4s, 1922 

Mobile & Ohio-St. Louis 5s 


| West. N. Y. & Pa. 48 & 5s 


Seaboard Air Line 6s 
Akron Canton & Youngstown 6s 
Fort Street Union Depot 4%s 





Phone 5380-1-2-3 Broad 


American Can Debentures 5s 
Consolidation Coal 4%s & 6s 
West Kentucky Coal 5s 

N. Y. Shipbuilding 5s 

N. Y. & Westchester Ltg. 4s 
Valvoline Oil pref. 

American Cities pref. 
Argentine Government 5s 
Chinese Govt.-Hu Kuang 5s 
Cuban Government 4%s & 5s 
Dominican Republic 5s 
Japanese Government 4s & 44s 
Mexican Government 5s 
National Bank of Cuba Stock 


SAM’L GOLDSGHMIDT 


25 Broad Street 
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Canadian, 
Cuban, 


Mexican 
and other 


International 
Securities 


Ce eee 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronte 























BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


GF. Redmond & Co., Inc. 


10 STATE ST., 
rect Private Wire k. 
Tel. Main 3138—Fort Hil} 920 


SCOTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 


PHILADELPHIA 


Phenes: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 








Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Loan,due’2¢ 
Russ.Govt.614% ext.Loan,due’1? 
French Govt.5% Int.Loan of 191? 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Teiephone 62064 Broad 50 BROADW a" 





Leonard F. Hepburn 
34 Pine St., N. Y. Tel. 757 John 





Augusta=-Aiken Ry. & Elec. 5s, 1935 
Augusta’ Aiken Ry. & Flec., Com. & Pfd. 
Sen Sen Chiclet 6s, 1929. 

Gt. Atlantic & Pac. ‘ T”’ Notes, 1921 
Nassau Light & Power Stock 

Sonora Phonograph Stock 
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ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 











Bankers & Brokers: 
‘Can You Answer Them? 


If your customers were to esk | 
any of the following questions 
could you enswer them? 


1. What is the yield on a 
French or Italian Bond at 
the current rate of ex- 
change ? 


. What is the Bonded Deb 
of the City of Frankfort? 


. When are the Italian45s ot 
1918 due? 


goericns eamverel {2 eur Dew 


“‘Forelgn 
Bond Statistics’’ 
Sent free apon Request. % 
R.A. SOICH &CO. 


10 WallSt.,N.Y. Tel. Rector 5289-92. 


























Spectalizing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 
CHAS. F. HALL & CO. 








Tel. 5819 Rector. 20 Bread &.. N. Y. 








BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Sireet 
NEW YORK 





Canadian Securities 


Inquirtes Inetted 


LYNCH & MSDERMOTT 


™2 WALL ST. NY¥=7e] RECTOR 2915 = 





A. L. HAWLEY 
STOCKS—BONDS 


40 Cedar St. Tel. John 305 














“61 YEARS OF FARM 
MACHINERY MAKING” 


MIcSHERRY MANUFACTURING COMPANY 


Preferred & Common Stocks 


Sales Representatives Wanted 


L N. Rosenbaum & Co. 


New Jersey 
Securities 


OUTWATER & WELLS 
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We Recommend As 
A High Grade Short Time 


Investmen 


Cuyamel Fruit Company 
Marine Equipment Serial 
Gold Notes 


Maturing Monthly 
March 1921 to July 1922 


Price to Net 7% 


Circular with Full Details 
upon Request 


Hibernia 
Securities Company 


Incorporated 


Hibernia Bank Building 
New Orleans 





























over 80% 





15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. ie 








Bonds and Stock 
PAUL & CO. 


em Philad p 1 «io }Ezchang 





135 Broadway, New York. 








1421 Chestnut Street 
PHILADELPHIA 


St. Maurice Paper Co., Ltd. 





30 Years 
in 
Export Banking 


er) 

a7 ie FM 
INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the eoun- 
trles themselves, is essential when 
transacting business abroad. 
Our 23 branches in South America, 8 offices 
im Europe and direct connections throughout 


the world round out a service bread and 
eomprehensive in every detail. 


ANGE ENC LIMITED 


Meow Week Agency, 49 Breadway 











Of the Banks in 
New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


STOCKS AND BONDS 


beught and sold for cash, or carried on 
terms. 


conservative 
Inactive and unlisted securities. 


Inquiries invited. 


FINCH & TA'IRBELL 


Members New York Stock Exchange 
360 BROADWAY, NEW YORE 


Portland Gas & Coke 5s, 1940 
Continental Gas & Elec. 5s, 1927 
Southwestern Pow. & Lt., pref. 
American Pow. & Light, pref. 


H. L. NASON & CO., 
85 Devonshire BOSTON 
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“Confidence imparts a wonderful 


inspiration to its possessor.”’ 





—MILTON 


CONFIDENCE 


UR customers 
and correspond- 
ents haveevery reason 
for their confidence 
in us. Experience, re- 
sources, management, 
supervision, equip- 
ment, facilities, per- 
sonnel—all these we 
have and many other 
confidence-inspiring 
factors. 





Correspondence invited. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 


Member Federal Reserve System 














— 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


at the Exchange Sales Rooms 
14-16 Vesey Street 








FOUNDED 1852 
Investment Seourities 
Foreign 
Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth : ‘Nachod & Kubhne 


ex York Stock Ez 
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Based Italiana Di Seuiili 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provin 
capital Fully Paid Up “Lire 81 $000,000 
~ co" Accounts ee 
“patty un 
C 31, 1919)___ .- “ 2,696,000,000 
Cantral Management and Head Office: 
Pes 





Special Letters 
fermerly Sebasti a Reali ais a 


Branches: Real). 20 Piasss : Paris, “ Boe te 
Poule and Santa Nine ‘YORK teallan Din Discount 
aD 
& Trust Oe., 3 _ 
Palerme, 


By, Naples, Bologna. 


enice, 
Jetania, | Leghorn, and ever 100 Branches in the 


Lenden Cleari yi 
($8 F aren Baeot a ‘enpeed s Bank, Ltd., 


£VERY KIND OF ‘aiebun BUSINESS 
TRANSACTED. 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oabie AdGress: Achillies-Amsterdam 
ROTTERDAM THE HAGUE 
Esteblished 187] 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 








‘BERLINER HANDELS-GESELLSCHAFT 


BANK . 


Berlin A Behrenstrasse 82-33 
Fully-paid capital & reserves M 144,500,008 
All kinds of ba 


Spectal AS. gi to f ES ane 
a on given oregn 
entary business. Trade information furn- 


Oable Address: Handeiges Bertin 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 148,215,765==£12,939,47 


Ali classes of Argentine, Spanish and 
European banking business conducted. 











«5 


Capital, $8,000,000. Surplus, $600,000. 


There are but eleven banks im 
Ohicago having sufficient capital and 
surplus under the law to loan $500.- 
600 or more to a single client. 

The Great Lakes Trust Company 
ie the only institution of such bank- 
ing power to be organized in the past 
ten years. 


120 Seuth Dearborn Street, Chicago 








Ahdembers change 
Equitable Buildin New York 














H. JONES g 6 


G - 

UNICIPAL RAILROAD#? 
CORPORATION BONDS 

20 Broad STREET = NEW YORK. 


PRONE RECTOR O140—CABLE ADDRE § “ORIENTMERT™ 
*flerings. 


H. D. Walbridge & Ce 


14 Wall Street, New York 
Public Utility Securities 


List ( gives curren! 











. Corporations Financed 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS and BONDS 


Canadian Branch 
Royal Bank Bidg. 
oronto, 


‘fain Office 
Mutual Life Bids. 


Auffalo. N 











Sinanctal 








$42,000 


‘KNOXVILLE, TENN. 
6% 


Improvement Bonds 


Principal’and semi-annual inter- 
est payable in New York City 


Maturities 

Sept. 1, 1921 
Sept. 1, 1922 
sept. 1, 1923 


Price to yield 54% 





BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, OHIO 


























ay: 


“AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Captial, Surplus and Undivided 
Pr $5 ,000 ,006 


ES 

Havana, Cuba Brussels, Belgium 
Cali, Colombia Harbin, Manchuria 

Rio de Janeiro, Brazil 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Manila, Philippine Islands 

Buenos Aires, Republic of Argentine 

San Pedro Sula. Republic of Honduras 

















y —— 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 








187 South La Salle Street 
CHICAGO 
“EW YORE ST. LOUIS 


SAN FRANCISCO 





SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially. 


JACOB BACKER, FINANCIAL BROKER 


Pioneer Bidz. ST. PAUL. MINN. 








Hollister,White & Go. 


INCORPORATED 
Investment Securities 


92 CEDAR STREET, NEW YORK 


50 Congress St. North American Bldg. 
Boston, 9, Mass. Philadelphia, Pa. 

















W. C. Langley & Co. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 





SILVER 
SULLION 


EASTERN 
EXCHANGES 


Weekiy “Builton Letter” 
Sent on Request. 


SRINIVAS R. WAGEL 


33 PINE ST. 


NEW YORK Phone JOHN 2525 
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HE UNDERSIGNED PARTNERS 
T OF MR. J. HARMANUS FISHER, 
BY WHOSE REGRETTED 
DEATH ON APRIL 12, 1920, THE 
PARTNERSHIP THEN EXISTING 
WAS DISSOLVED, ANNOUNCE 
THAT THE BUSINESS WHICH MR. 
FISHER ESTABLISHED IN _ 1874 
WILL BE CONTINUED BY THEM 
WITHOUT CHANGE IN NAME OR 
POLICY. 


Financial 
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HABIRSHAW ELECTRIC 
CABLE COMPANY 


Factories at Yonkers, New York, 
and Bridgeport, Conn. 
Executive Offices at N. Y. City 


8% First Preferred Stock 


Largest independent manufacturers 
of insulated wires and cables in the 
United States. 


Present earnings at the rate of over 
six times annual dividend require 
ments. 


Especially recommended as a sound 
Investment. 


Price, Par $100 Per Share 
Dividends Quarterly 





To Net 8% 


EDWARD McC. FISHER Write me to-day for 
FRANK FISHER OF J. ——— ww 


FRANK B. ADAMS THOMAS C. PERKINS 


Specialist eighteen the best dividené- 
pon mod England a and New York Sate 


36 Pearl Street, Hartford, Conn. 











J. HARMANUS FISHER & SONS 


BANKERS AND BROKERS 
7 SOUTH STREET BALTIMORE 











Atlantic Gulf 
Oil Corp. 


Controlled by 
Atlantic Gulf & West Indies 
Steamship Lines 


Estimated tential production 250,000 
barrels Gaily. 


Topping plant capacity 30,000 barrels 
daily. 
































Pumping station for the loading of 


FINDING C APIT AL tankers with capacity of 6,000 barrels 


Pipe line capacity when completed 60,000 
barrels daily. 


PROSPEROUS industrial corporations in need of addi- Parent company has contracted for’tank- 
tional capital, or builders contemplating the construction Luis. ee 
of office buildings, apartment houses or other modern fire- 
proof structures, should inform themselves regarding the 


Straus Plan of financing. | Moore, 


We purchase outright long term first mortgage bond yn h 
issues, in amounts of $500,000 or more. pamared = by ‘ 
embers New Yor rg 


Particulars on request. Stock Exchanges 





Prick Bidg. 111 B’way Ritz-Carlton 


S.W. STR AUS &: GC O. Pittsburgh New York _ Philadelphia 


ESTABLISHED 1882 INCORPORATED 


150 BROADWAY, NEW YORK 


CHICAGO DETROIT MINNEAPOLIS SAN FRANCISCO 
38 Years Without Loss to Any Investor 

















Bond Salesmanship 


“ “The Human Side ef Busines’ is the 
y oA y- Ty e- 


cash with order. 
the Investment House of 


Frederick Peirce & Co. 


1481 Chestnut Street Philadelphia 
a 


THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 















































Selected Investment Securities 


Located in Pittsburgh,”the greatest industrial 
centre in the world, we are intimately in touch New York 


with developments in this district. 


We own and offer for sale a number of bonds, 
which have been selected by us because of their 
investment possibilities. $400,000 


Write for information and late lists City of 


MELLON NATIONAL BANK East Orange, N. J. 


Prices to yield 4.80% 
PITTSBURGH, PA. B.J.Van Ingen &Co. 


52 Broadway New York 


Telephone ctor 8418 
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A Commercial Bank 


Ever since The Merchants 
Loan and Trust Company 
Bank of Chicago was founded, 
more than sixty years ago, the 
big end of its business has been 
commercial banking. 

From time to time, new de- 
partments have been added, 
extending and widening the 
Bank’s service, but it has 
always remained first of all a 
commercial bank, and com- 
mercial banking its principal 
activity. 

To-day this Bank stands fore- 
most among all the State 
banks and trust companies of 
the entire West in volume of 
commercial business and hold- 
ings of bank deposits. 


BOARD OP DIRECTORS — 


OLARENOE A. BURLEY, Attorney and 
Oapitaliss. 

RB. T. CRANE, JR... President Orane 
Company. 

ERNEST A. HAMILL, Chairman Corn 


Exchange National Bank 


HALE HOLDEN, President Chicago 
Burlington & Quincy RR. Co. 


MARVIN HUGHITT, Chairman Chi- 
cago & North Western Railway Co. 


EDMUND D.HULBERT, President. 

OCHAUNCEY KEEP, Trustee Marshall 
Field Estate. 

CYRUS H. McCORMIOK, Chairman 
International Harvester Company. 

JOHN J. MITOHELL, Chairman of 
Board. 


SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 


EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 


JOHN G. SHEDD, President Marshall 
Field & Company. 


ORSON SMITH, Chairman of Advisory 
Oommittes. 


JOHN 8. RUNNELLS, President Pull- 
Company. 




















JAMES P. SOOPER, President Soper 
Lumber Oompany. 


ALBERT A. SPRAGUE, Chairman 
Sprague, Warner & Oo. 


Member Federal Reserve System 


“Identified with Chicago’s 
Progress Since 1857” 


Capital and Surplus, $15,000,000 
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Corporations are to-day confronted 
with the necessity of economizing in 
floor space and eliminating burdensome 
details of operation. 


The present is therefore an opportune 
time for companies maintaining depart- 
ments for the transfer of stock and pay- 
ment of dividends to appoint a Trust 
Company to perform these services. 


Booklet ‘“‘A Trust CoMpaNy AS TRANSFER 
AGENT AND REGISTRAR,” ezplaining the advan- 
tages of having this Company act as agent in 
such capacities, will be sent upon request. 


FOUR CONVENIENTLY 
LOCATED OFFICES. 


55 Cedar Street 
B’way at 73rd St. 
Madison Ave. at 75th St. 
125th St. at Eighth Ave. 


Floor Space is Valuable 


UNITED STATES 
MORIGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000. 
NEW YORK. 
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COMMERCIAL BANK OF LONDON | 


LIMITED 


Authorised Capital - - £5,000,000 
Issued Capital - - - - £2,250,000 


DIRECTORS: 












The Right Hon. Sir Charles Edward The Right Hon. The Ear! of March, D.S.O. 
Hob House, Bart., P.C. (Chairman) Stanley J. Passmore 

Clarence Charles Hatry, Managing Director Henry William Pelham-Clinton 

Peter Haig-Thomas Sir Francis William Towle, C.B.E. 


CURRENT ACCOUNTS opened and every description of Banking Business 
transacted. BILLS discounted and advances made to customers on approved 
security. 





SPECIAL ‘ACILITIES GRANTED TO COMMERCIAL AND 
INDUSTRIAL UNDERTAKINGS 





THE PURCHASE AND SALE OF SECURITIES undertaken; safe custody 
of securities; also the receipt of dividends. 


COUPONS AND DRAWN BONDS negotiated 


DEPOSITS received at call, or for fixed periods, at rates which may be ascer- 
tained on application. 





ARTHUR H. mane.) Joint 
J. J. SPEARS General Managers. 


6 AUSTIN FRIARS, LONDON, E. C. 2 
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THE ATCHISON, TOPEKA AND SANTA 
FE RAILWAY COMPANY. 

New York, April 6, 1920. 
The Board of Directors has declared a dividend 
(being dividend No. 60) on the COMMON 
STOCK of this Company of ONE DOLLAR AND 
FIFTY CENTS ($1.50) per share, payable June 1, 
130 500 1920, to holders of the said COMMON Stock 
5 registered on the books of the Company at the 
close of business on April 30, 1920. ividend 


W W k C cheques will be mailed to holders, of COMMON 
R k t Stock who file suitable orders erefor a is 
ve ” ° ° ° ° J 0 J S 0 ‘ ae C. K. COOPER, Assistant Treasurer. 


5 Nassau Street, New York City. 
Bond Secured 6% Gold Notes 


THE ALABAMA AD COMPANY RAIL= 
Due November 1, 1922 iad ok ae York, April 22, 1920. 
‘ . . ° . ividend of three and one-half per cent on 
Price 95 and interest, yielding about 814% the Preferred stock of The Alabama Great 
Southern Railroad Company has to-day been 
declared payable August 20, 1920, to stock- 
Dated November 1, 1919. Denominations and Form $1,000, $500 and $100. oo of record at the close of business July 16, 
> I ‘“interchangeable.’’ Interest payable May 1 an ovember 1 at v_ : 
the New York Trust Co. Redeemable on any interest date at a premium of ey Zh yg tty —4- $F - 
one-half per cent for each unexpired twelve months before maturity. June 28,1920, rg ag ope of record” at the 
y close of business May 20, , 
TRUSTEE—THE NEW YORK TRUST Co. FP. Ss. NN, Secretary and Treasurer. 
These Notes are in effect, through deposit of entire issue GEORGIA SOUTHERN & FLORIDA 
of $400,000 General Mortgage Bonds, a direct mortgage niles  aincon, Gan, April’ 21, 1920. 
; . . Ps > emi-annua! dividends of $2.: er share have 
lien on the entire property, subject only to the First Os to-day been declared on the first and second 
d 1936 referred stocks of Georgia Southern & Florida 
ue 13050. ailway Company, payable at the office of Mer- 
cantile Trust & Deposit Company of Baltimore 


= . May 13, 1920, to stockholders of d at th 
This equity (by recent appraisal) amounts to more isda ee 
than six times the notes outstanding and to be issued. F. S. WYNN, Secretary and Treasurer. 


a THE PITTSBURGH & WEST VIRGINIA 
Company serves, under unlimited franchise and without RAILWAY COMPANY 


a. ; ; , PREFERRED DIVIDEND NO. 12. 
competition, the important and growing city of The Board of Directors has declared a dividend 


. . : of one and one-half (1 t the Pr 
Roanoke, Va., with its fundamental necessity—water. CS) ace oF Uke Celie ie tks amemtae 


Se = , 1920, payable May 31, 1920, to 
Earnings available now, as well as the average since Stockholders of record at the close of business 


° . : on May 6, 1920. 
January 1, 1916, amount to five times aote interest. Paubenh. Macks fae Sees. 
Increased rates have just been granted. 























TO THE STOCKHOLDERS OF 
Th lati howl f thi 0 t NOTICE 18 HEREBY GIVEN that the Board 
‘ a gS m n compares mos NOTICE [8S LREBY GIVEN that the Boar 
€ relative ‘ S owing 0 LS co : pany Pp e of Directors of UNION BAG & PAPER COR- 
favorably with other public utility companies of the PORATION has resolved that it is advisable to 

: increase the capital stock of the corporation from 
highest grade. $10,000,000 divided into 100,000 shares of the 
par value of $100 each, all of one class, to $20 ,000,- 
a ee cee ote ae ore «gy Ay par reese 

of $100 each, all of one class, an as called a 
We recommend these notes as a thoroughly well se- meeting of the Stockholders to take action thereon 

* ° ° ° at its office, 15 Exchange Place, Jersey City, N 
cured short term investment with attractive yield. Giaeer an Maser, mee dee ot ae 
at 11 o'clock in the forenoon. 

The Board of Directors has further resolved 
Descriptive circular mailed on request. that if such increase be made, a stock dividend of 
fifty per cent shall be paid on May 20th, 1920, 
to Stockholders of record at the close of business 


oa on May 10th, 1920, the remainder of the in- 
‘anf D R b b & ( creased stock to be held available for application 
° my O | n Ss O . from time to time by the Board of Directors to 


lawful corporate OSes. 
INCORPORATED | CHARLES B. SANDERS, Secretary. 
High Grade Investments 
































| Office of 
LOCKWOOD, GREENE & CO., Managers, 


Boston, Mass. 

61 Broadway New York | The ) quartensy dividend of 1% % pes the 
’ prefer stock of Lancaster Mills has de- 
| Clared payable May 1, 1920, at the office of the 
transfer agents, the New England Trust Com- 
pany, Boston, Mass., to all stockholders of 

record at the close of business April 14, 1920. 

LANCASTER MILLS, 
J. DEVEREUX WINSLOW, 
Treasurer. 


TOBACCO PRODUCTS CORPORATION, 
April 20, 1920. 
At a meeting of the Board of Directors neld 


STRENGTH S Ih; ° ° thie day, a dividend of One Dollar and Fifty Conte 
cutenas 7t t & S B k ($1.50) per share was declared on the outstan 
EE common capital stock of the Corporation, payable 
ia Vb INOIS Yus aVvings an on May 15, 1920, to stockholders of canned at the 
* close of business on the 30th day of April, 1920. 


, 3 rj iled. 
La Salle at Jackson ~- ° Chicago ae WWE A ERGUSON, Secretary. 


Capital and Surplus $15,000,000 J) MLO TING Son eiigh, SECURITIES 


Regular quarterly dividend No. 31 of one and 
Ts , | three-quarters per cent (1% %) for the quarter 
ending ae av. TSa0. nas een gee 2 + L eae 
; . ° preferred stock of this Corporation, payable a 
Pays Interest on Time Has on hand at all times a variety of ex- 15, 1920, to stockholders of record at the close of 


‘ a a business on April 30th, 1920 
Deposits, Current and Reserve cellent securities. Buys and sells ‘. 4 W. F. POPE, Secretary. 
' a April 15th, 1920. 
_Accounts. Deals in Foreign Ex- Government, Municipal and : 


( ° - > . 
change. Transacts a General Trust Business. Corporation Bonds” PORTO ORTLAN D. OREGON ONY: 
a ihe il PREFERRED STOCK DIVIDEND NO. 41. 
= The regular quarterly dividend of one and three- 
uarters (144°) per cent has been declared on 
the Preferred Stock of Portland Gas & Coke 
Company, payable May 1, 1920, to stockholders 
of record at the close of business April 22, 1920. 
‘GEORGE F. NEVINS, Treasurer. 


Acts as » AMERICAN SUMATRA SOBACCS oan 

; New York, Apri : 20. 
Executor, G I r ar d I r u 8 t C Oo m p an y A regular semi-annual dividend of 344% on the 
Trustee, he we pi a stock of — omeeny has ~ oe 

eclared, payable September 1, 1920, to stock- 
Administrator, PHILADELP HIA holders of record at the close of business on 
Guardian August 16, 1920. 
Receiver , Chartered 1836 Transfer books do not clos 
’ 


FRANK M. ARGUIMBAU, Secretary. 
Registrar and | CAPITAL and SURPLUS, $10,000,00¢ 


AMERICAN SUMATRA TOBACCO CO. 
Transfer Agent i New York, April 13. 1920. 
regular quarterly dividend o , on e 
Inter t all ed Member of Federal Reserve System common capital stock of this Company s been 
est allow declared, payable May 1, 1920, to stockholders 
on deposits. E. B. Morris, President of record at the close of business on April 19, 1920. 
Transfer books do not close. 
FRANK M. ARGUIMBAU, Secretary. 
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_.._ Bivdews 
PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. | 
PREFERRED DIVIDEND NO. 44. | 
A quarterly dividend of $1.50 per share has | 


been declared on the preferred capital stock of | We own and offer subject to sale the following Municipal 
Public Service Investment Company,.¢ payable | 


May 1, 1920, to Stockholders of record at the | Bonds which are exempt from all Federal Income 


close of business April 22, 1920. Taxes. Descriptive circulars on any will 
STONE & WEBSTER, be sent upon request. 


Transfer Agents. 








thee 











| MATURITY YIELD 
THE LOWELL ELECTRIC LIGHT CORPORATION $75,000 New Haven, Conn 1934-36 5% 
Lowell, Massachusetts. 75,000 New Britain, Conn 1923-27 


DIVIDEND NO. 96, 90,000 St. Louis, Mo | 1929 


A quarterly dividend of $2 50 per share has ° x 
been declared on the capital stock of The Lowell 35,000 Cambridge, Mass 1924-36 


Electric Light Corporation, payable May 1, 1920, | 35,000 Indianapolis, Ind 1924 
Se Ss 1000, of record at the close of business ! 90.000 Everett, Mass 1929-31 
STONE & WEBSTER, |. 10,000 Milwaukee, Wis 1927-28 


Transfer Agents. | 45,000 Portsmouth, N. H 1924 


| 60,000 Fall River, Mass 1927-29 
- —— weune Conran | 233,000 Boston, Mass 1923 
DIVIDEND NO. 102. : | 20,000 St. Paul, Minn 1923 
‘ A quesseriy Sy eene of $3.00, Des share hes | 65,000 Birmingham, Ala 1929 
een dec area on the capital stock of Fa lver | 10 000 Tacoma Wash 1930 
Gas Works Cx any, payable May 1, 1920, | ’ ? 
Stockholders of record Pat the close of business | 10,000 Nashville, Tenn 1928 
= om Sey. | 40,000 Seabright, N. J 1926 
STONE & WEBSTER ’ Sra, IN. 
Transfer Agents. | 125,000 Cumberland County, N. C_. 6s 1922 


EDISON ELECTRIC ILLUMINATING COMPANY | 


OF BROCKTON R. M. GRANT & CO. 


Brockton, Massachusetts, 
DIVIDENDS NOS. 74 AND 75. 31 Nassau St., New York 
A quarterly dividend of $2.00 per share and 
an extra dividend - $5.00 per are on the 
capital stock of Edison Electric Illuminating 
Company of Brockton, have been declared, both Boston St. Louis Portland, Me. 
payable May 1, 1920, to Stockholders of record 
at the close of business April 23, 1920. 


a 


STONE & WEBSTER, 


Transfer Agents. 








Mwnndsndwbs 
couumwu 


ougjduaauagagc gc gi gg go 


























OFFICE OF THE 
ttietatennd +) + COAL COMPANY, 


April 3rd, 1920. 
The Board of Directors has declared a quar 
terly dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable April 30th, 


1920, to the stockholders of record at the close | 
of business April 20th, 1920. The transfer books J ] tt | 
will remain open. Dividend checks will be ames a co 9 nc. 








altimore, 








mailed. 
T. K. STUART, Assistant Treasurer. General Offices 


KELLY-SPRINGFIELD TIRE CO. 225 FOURTH AVENUE 


A Quarterly Dividend of TWO DOLLARS TY 
$2.00) PER SHARE on the Eight Per Cent NEW YORK CI 
eferrd Stock of this Company has _ been 


declared, payable May 15, 1920, to. stock- FOUNDED 1854 
sh of record at the close of business May l, 


SEAMAN, Secretary. 


New York, April'6, 1420. Agents, Factors and Correspondents for 


PACIEN POWER & LIGHT CO. 


TLAND. OREGON. | Manufacturers and Merchants in 
PREFERRED STOCK DIVIDEND NO. 39. 


a 
The regular quarterly dividend of one and 
three-quarters (1%%) per cent on the Preferred the United States and Abroad. 
Stock of the Pacific ‘Power & Light Company has 


been declared, payable May 1, 1920, to stock- 
holders of record at the close of business April 


22, 1920. GEORGE F. NEVINS, Treasurer. Entire Production of Textile Mills Sold and Financed. 


o 

Texas Power & Light Company. Accounts Guaranteed and Discounted. 
PREFERRED STOCK DIVIDEND NO. 32. 
The regular quarterly dividend of one and three- CABLE ADDRESS QUOMAKEL 
quarters (1%%) per cent on the Preferred Stock 
of Texas Power Light be has been de- 
clared, payable May 1, 1920, to the stockholders 

of record at the close of business April 23, 1920. 

WILLIAM REISER, Treasurer. 


Dallas Power & Light Co. 
PREFERRED STOCK DIVIDEND. 
The regular quarterly dividend of one and three- 
uarters per cent (1% %) on the Preferred Stock 
of the Dallas Power & Light Company has been 
declared, payable May 1, 1920, to_ preferred 


srocknoliers of record at tne close of business International Banking Corporation 


J. B. WALKER, Treasurer. 


















































Announces 
Gillette Safety Razor Company 


The Board of Directors have to-day declared the Opening of a New Branch in 
a regular quarterly Givitene pe $2 50 per share 


and an extra dividend of $1 00 per share, pay- 


ad 119200 to stockholders of record BARAHONA 


RANK J. FAHEY, Treasurer. 
Boston, April 14, 1920. 


THE Re sa some. D . R blic 
A omen dividend of two dollars per share ominican epu 
will be > ay Loe. 19a. “to stockholders of 
usiness 
ae eS SS PONE,’ Secretary. 

















Wanted We offer 
~——““WORTHY YOUR ATTENTION. AMERICAN BANKING FACILITIES 
Finance Meritorious Enterprise. Manufac- 


b] - 
turer of Soap and Soap Powders. in Business based on 18 years’ experience. 
twelve years pouthera 4 Ci ity), gee s financial 
backing. Will p tend on money 
mvested- Bank A oclsens references ex- 




















Commercial & Financial Chron- 
Box 82, care Co Street, New York, N. Y. 
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Legal Investment for Savings Banks and Trust Funds 
Exempt from Taxation in New York State and from Federal Income Taxes 
Acceptable as Security for Postal Savings Deposits 


New Issue 


$1,398,000 


City of Yonkers, New York 


Registered 5% Bonds 


Principal and semi-annual interest (April 1 and Oct. 1) payable in New York exchange 


FINANCIAL STATEMENT 
Assessed Valuation 
Net Bonded Debt 


Population (estimated) 


MATURITIES AND PRICES 
$122,400 Maturing April 1, 1921 To Yield 5.10% 
122,400 Maturing April 1, 1922 to 1923 _To Yield 5.00% 
122,400 Maturing April 1, 1924 to 1926 To Yield 4.90% 
72,400 Maturing April 1, 1927 to 1930 To Yield 4.80% 
37,400 Maturing April 1, 1931 to 1940 To Yield 4.70% 


Legality: Messrs. Hawkins, Delafield & Longfellow, New York 


Special Descriptive Circular on Request 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Pittsburgh Baltimore Cleveland 


The information contained above was derived from sources we regard as 
reliable. We do not guarantee, but we believe it to be correct. 





























Meetings 


i i ad i i di i a i ee 





WANTED OFFICE OF 


The United Gas Improvement 
Bond Salesmen Company 


m We Philade f A 2 oe 1920. 
7 - > e a 

with experience in The Annual Slestina’ ef’ the Stockholders of 
C ti d Municipal Securiti dald ‘tthe ifice af the Companys Northwest 

a 6 e ompany, oO Ww 
orporation an unlcipal Securities RE eG wy 
on _ oe BY May J get wed at 12.00 o'clock noon, 
Openings in both City and Outside Territory. for the purposes of dl | She svemeent oor. six 
considering and acting upon the su anes of a 


PRESCOTT & SNIDER eee foe (4s Geass 
First Nat’l Bank Bldg. KANSAS CITY, MO. Plc deven War Cauk Camunaee vale 


ock, also entitled to preference on liquidation 
, cee ™ - the par value thereof and accrued unpaid 
— = ne —— 
































ta tn eg ata dividen , to be redeemable in whole or in part 
at $55 per share and accrued unpaid dividends, 
to ve the same voting rights as the Common 
Stock, and to have such other rights, 
preferences and limitations as may be P ain ww’ 
Ot said poosting: of authorizing the issue 4 
122 ,060 shares of said Preferred Stock to be issued 
and disposed of by the Board of Directors at such 


time or times and u — such — by 
A. H. WHAN & COMPANY tha I Pest be affered to’ the stock: 
d d balance of th rata for ed or, id nef ua 
tant it nce o e authorized s of sa e 
Accountants and Auditors : to be fe ed from fe cts dh time. but only 
oe oo as autho at a su uent 
“= Br eee a, _—_ Bldg. holders’ meeting; and of transacting such other 
ew Yor adeiphnia business as may property come before the meeting. 
The stock transfer books will be anaes from 
rH ag . April 21st, until 9.00 A. M., May 
Announce that Harry M. Smith, C.P.A. (N. Y.), and By order of the pe Roars of Directors, 


Albert L. Gareis have been admitted OURRAN, Secretary. 
to Partnership in This Firm. 




















W.H. Goadby & Co. 


Members New York Stoc Exchange 
NO. 74 BROADWAY NEW YORK 
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We wish to place at your disposal the 
facilities of our 


TRUST DEPARTMENT 


which is prepared to render complete 
service in all fiduciary capacities. 


Because of the wide experience of our In- 
dustrial Department, we are particularly 
well equipped to handle trust business 
connected with the management, reorgan- 
ization and direction of 





Industrial Properties. 


We solicit the opportunity to investigate 
and report on such properties for the 
account of estates, partners, individual 
owners and security holders. 


The Liberty National Bank 
of New York) 
120 Broadway 
































—— at 
4 








Arkansas Natural [’NATIONAL BANK OF Com ERCE 
Gas | __IN NEw YoRK 

















Bought—Sold—Quoted 


R.C.MEGARGEL &Co. Capital, Surplus And Undivided Profits 
27 Pine Sweet -New York =]! Over Fifty-five Million Dollars 























— 
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A New York Paying Agent for 
Coupons and Dividends 





—  —_——— 


N a given interest or dividend 
Trust Service for date, this Company mails, 
Corporations on behalf of corporations for which 

it 1s paying agent, thousands of 


neler checks. Each issuing corporation 
fiduciary facilities, this 
: x merely sends to us one check for 
Company renders a service , ‘ 

én, hee he the total amount. 
to corporations which aids 
in the expeditious transac- es 
ar [he 
tion of certain important i 
phases of modern business. dends by a corporate agent IS a 


ayment of interest and divi- 


development of modern business 


Some of these services, such necessity. It relieves the company 
as those of transfer agent, which has issued securities of a mass 
> : ¢ ¢ lech, ie ad : > 
registrar, disbursing agent, ; 
Z ' —— of detail work. 
and trustee, are described In 
this series of advertisements. ee. 3 : ' ; 
[his Company through its CouPOoN 





DEPARTMENT Serves corporations, 
governments, and municipalities as 
paying agent. In the case of busi- 
ness corporations, this service 1s 
frequently rendered 1n conjunction 
with that of transfer agent and 
registrar. 


We shall be pleased to explain this 
service in detail, with especial refer- 
ence to its advantages and economy 
for your company. 


Guaranty Trust Company of New York 
140 Broadway 


FirtH Avenue OFFIcE Mapison AvEeENvE OFFICE GRAND STREET OFFIcE 
Fifth Avenue & 43rd Street Madison Avenue & 6oth Street 268 Grand Street 


Capital & Surplus $50,000,000 Resources over $800,000,000 

















SIMON BORG & CO. 
Members of New York Stock Exchange Ricsaiienan Underwritten & Distributed 
No. 46 Cedar Street - - New York /25 Nassau Street N ew Yor 


PHILADELPHIA BO °,° 
CHICAGO pctnheell Federal Securities 


HIGH-GRADE wittam LONDON sae Corporation 
am P. Bonbri 2 Co ( 
INVESTMENT SECURITIES ae & ¢ Bonbright & Oc 38 South Dearborn Street 
CHICAGO 
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Matching the Growth 


of American Business 


IXTY-NINE years ago a group of merchants on the west side of lower 

S New York organized a bank and presented it to the neighborhood in 
which they operated. The Irving then, with its resources of $300,000, 

was a modest institution, built upon the simple lines of the time, democratic, 
independent, based upon a definite intention of service. And now the same 
institution, with resources of more than $280,000,000, again presents itself 
to the business world, still democratic, still independent, still with a mission 
of service, still retaining intimate and friendly contact with its customers, 
still expressing the spirit of the times. But times have changed. The 


commercial spirit of New York and America today differs greatly from that 
of the days when those west-side merchants recognized their need of a bank. 





HEN the service of the institution meant 

only a small section of lower New York; 
now it embraces the world. The Irving of 
1851 could mark the limits of its activities 
within a few blocks of the establishment in 
which its operations were housed. The Irving 
of 1920, through its long arm of service, 
reaches out to every corner of the earth into 
which the currents of commerce flow. The 
Irving of that 'day possessed only the facilities 
required by a neighborhood business. The 
Irving of today includes within its equipment 
every detail of a specialized banking service. 


But the strength of this bank as it stands today 
has other roots than the single purpose of its 
founders. Its development was paralleled by 
that of ten other banking institutions similarly 
founded, similarly inspired, working along 
similar lines until, with the constant expansion 
of their activities, a union of force became the 
obvious thing. In this way and at different 
times the New York National Exchange Bank, 
the Mercantile National Bank. the National 
Nassau Bank and now finally the Irving Trust 
Company have joined the Irving National the 
more effectively to carry out their purpose. 


OR more than twelve years a close work- 
ing arrangement has existed between the 
two Irvings—the Bank and the Trust Company. 
One has developed along the lines prescribed 


for national banks. The other, with wider 
powers under the state law, developed in 
addition personal and corporate trust functions, 
and added to its operations through successive 
mergers the Flatbush Trust Company, the 
Aetna National Bank, the Commercial National 
Bank of Long Island City, the Market and 
Fulton National Bank, the Sherman National 
Bank and the National City Bank of Brooklyn, 
each of these retaining its own organization 


and location for district office operations. 


ND now the merging of the Trust Com- 

pany into the enlarged institution enables 

the Irving under Federal law, to exercise for 

the greater benefit of its customers all of the 

former facilities of both bank and trust company. 

Thus the Irving’s development as a clearing 
house of commerce is further advanced. 


During this period of nearly three-quarters 
of a century, growth and development within 
the financial institutions in which constitute 
the new Irving has fully kept pace with the 
development of the business they have served. 
Step by step—side by side—business and bank- 
ing—growth in the one has been paralleled by 
corresponding growth in the other until now 
commerce, world-size and complex as it has 
become, finds itself supplemented and served 
at every point at home and abroad by banking 
facilities which business judgment has provided. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


< 
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“Foreign Trade Through Foreign Investments” 


A Comparison of 


British French Belgian Italian 


Government Internal Loans 


Those who have faith in the ability of the great European nations to 
recover from the devastation and economic difficulties caused by 
the war should invest in the bonds of those nations. 


While exchange rates of the Allied Governments have fluctuated 
widely on the London, Paris, Brussels and Rome markets, it is only 
in terms of American dollars that the maximum depreciation has 
occurred. In other words, Americans are privileged to invest in 
European Government Loans on a basis which offers the maximum 
possibilities of profit. As our foreign trade must depend almost en- 
tirely on the speedy rehabilitation of foreign exchange rates, and as 
the surest and quickest way of improving these rates is for Americans 
to purchase European Government Loans, we submit the following 
facts, which indicate the speculative possibilities offered to those 
purchasing with dollars: ae 


should Bond 
prices remain 


Approx. Cost the same and Approximate 
French Bonds Approximate at Normal Ex- Exchange re- Percentage 
Cost Now change Rate turn te normal of Profit 
10,000 francs, 5% Victory Loan $570 $1,700 $1,130 197% 
10,000 francs, 4% Loan of 1917 460 1,400 940 204%, 


Belgian Bonds 


10,000 francs, National Resto- 
ration Loan 1,800 


Italian Bonds 
10,000 lire, 5% Lean of 1918__- 1,690 


British Bonds] 


100 Pound 5% Bonds of 1922__ 395 485 90 
100 Pound 4% Victory Loan _- 312 380 68 


We are prepared to quote the above in any quantity. 


Send for our revised booklet 
“Bonds of Foreign Nations” 


which should be in the hands of every banker, manufacturer, exporter and 
investor for present and future reference. Complimentary copy sent on request. 


A. B. Leach & Co. Inc. 


Investment Securities 


62 Cedar St., New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Pittsburgh Baltimore Cleveland 
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$700,000 
Rainier Motor Corporation 


8% Cumulative Preferred Stock, Par Value $100 


DIVIDENDS NOT SUBJECT TO THE NORMAL FEDERAL INCOME TAX 


TRANSFER AGENT REGISTRAR 
Guaranty Trust Company of New York Liberty National Bank of New York 





CAPITALIZATION 


Upon readjustment of the existing capital stock of the Corporation. 


Authorized Outstanding 
Preferred Stock 8° $700,000 


Common Stock (No par value) 30,000 Shares 30,000 Shares 


* Of the amount not now outstanding, $8,800 preferred stock will be held in the treasury of the Corporation, and 
the balance, $41,200 Preferred stock, will be held by the Corporation as unissued stock, subject to be issued to the parties 
entitled thereto without further consideration, after July 1, 1920, if and when net quick assets are equal to $123 pe 
share and net tangible assets are equal to $145 per share on all preferred stock outstanding and that to be issued. 


The Corporation will have no BONDED DEBT and none running for more 
than 12 months may be created without the consent of the holders of 75% in amount 
of the Preferred Stock. 


We summarize below from the President’s letter of Dec. 20, 1919, the principal factors, making 
this stock an attractive investment: 


NET EARNINGS HAVE BEEN AT THE RATE OF FIVE AND ONE- 
HALF TIMES THE DIVIDEND REQUIREMENT for the eleven months ended 
November 30, 1919. For the last five months they have been at the rate of eight 
times the Preferred Stock dividend requirement and $13 per share on the Common 
Stock. On the planned production for 1920, it is estimated earnings will be at 
the rate of twelve times the Preferred Stock dividend requirement and $21 per 
share for the Common Stock. These figures are before Federal Tax deductions. 


NET QUICK ASSETS, after funds are acquired through the present financing, 
as indicated on the balance sheet, wil] be equivalent to approximately $115 per 
share of Preferred Stock and net tangible assets to $148 per share. 


THE PREFERRED STOCK IS TO BE RETIRED THROUGH A SINK- 
ING FUND, amounting to $82,500 per year, to be set aside on or before July 1, 
1921, and every year thereaiter, for the purchase in the market or by call and allot- 
ment at not to exceed $110 per share, before dividends, in any year, may be paid 
on the Common Stock. 


THE RIGHTS AND PREFERENCES PROTECTING THE PREFERRED 
STOCK will provide for control of the Corporation, by the preferred stockholders, 
in the event of the non-payment of two quarterly dividends, or the net quick assets, 
after January 1, 1921, falling below $750,000; that before the payment of dividends 
on the Common Stock all accrued dividends and sinking fund, on and for the Pre- 
ferred Stock, must be cared for and a reserve of one year’s Preferred Stock dividend 
and Sinking Fund must be established, and the net quick assets shall not be less 
than $750,000. 


THE MANAGEMENT HAS BEEN IN THE INDUSTRY EIGHTEEN 
. YEARS, manufacturing and selling passenger vehicles and trucks. This ecorpora- 
tion’s business, established in 1916, has grown rapidly and has been very successful. 





The earnings for the first three months of 1920 have been received and the net 
earnings prior to taxes are at the rate of thirteen times preferred stock dividends 
and after Preferred Dividends, at the rate of $22.80 per share for the common stock. 


Audit by Messrs. Arthur Young & Co., Certified Public Accountants, New York City. 
Appraisal by Messrs. Sanderson & Porter, Engineers, New York City. 


JOHN NICKERSON, JR. 


61 Broadway, New York 314 N. Broadway, Saint Louis 


All statements contained in this advertisement are our opinions 
based on information taken from sources we believe to be reliable. 





All of the above stock having been sold, this advertisement appears as a matter of record only 
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NEW ISSUE 





$2,000,000 
AIR REDUCTION COMPANY, INCORPORATED 


Ten Year 7% Convertible Sinking Fund Gold Debenture Bonds 
Dated April 1, 1920 Due April 1, 1930 


Redeemable at option of Company, in whole or in part, at 107% and accrued interest to April 1, 1922; thereafter at 105 
to April 1, 1925; thereafter at 102% to April 1, 1928; and thereafter at 101 to maturity. 


Convertible, at the option of the holder, on or after April 1, 1922, and to October 1, 1929, into common stock 
at the rate of one share of no par value common stock for each $62.50 principal amount of 
Bonds. If called for redemption, Bonds may nevertheless be converted if presented 
within 30 days after first publication of notice of redemption. 


The Mechanics and Metals National Bank, New York, Trustee 
CAPITALIZATION 


(Upon Completion of Present Financing) 
Authorized Outstanding 
Ten Year 7% Gold Debenture Bonds $4,000,000 $2,000,000 
Common Stock, no par value 293,334 shares 152,966.1 shares 


From letter of the President, Mr. A. S. Blagden, we further summarize as follows: 


BUSINESS: The Company, incorporated in 1915, manufactures, by itself 
and subsidiaries, oxygen, acetylene, nitrogen, and other gases, and oxy- 
acetylene cutting and welding equipment. Products are used by steel 
plants, foundries, railroads, shipyards, automobile manufacturers, repair 
shops, and garages. Manufacturing plants in twenty-four cities, and 
warehouses in thirty-five. Gross Sales are now at rate of over $6,000,000 
per annum. 


ASSETS: Net Assets of $8,194,306 (exclusive of values for Patents, Patent 
Rights, Contracts and similar intangible assets) are more than 4 times 
this issue of Bonds. 


PROFITS: Since November 1, 1916, total net earnings of $2,552,000, after 
liberal depreciation, but before Federal Taxes, have averaged over 53,4 
times the interest requirement on these Bonds. 


COVENANTS: The Company will not mortgage any of its tangible proper- 
ties, nor issue any bonds, debentures, long term notes or similar securities 
(other than purchase money obligations) maturing earlier than these 
bonds and it will maintain total net assets of at least 200% of the funded 
debt. 


SINKING FUND: Sinking Fund, first payment October 1, 1922, sufficient 
to retire over $1,000,000 Bonds before maturity. 


DIVIDENDS: Cash dividends at rate of $4 per share per annum have been 
paid on Common Stock since July 15, 1917, and extra dividend of 50c 
per share was paid October 15, 1918, in Liberty Bonds. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 97 and Accrued Interest, Yielding about 7.45% 


Legal details will be passed upon by Messrs. Herrick, Smith, Donald & Farley for us, and by Messrs. Shearman & Sterling 
for the Company. Accounts are audited regularly by Messrs. Haskins & Sells, Certified Public Accountants. 


LEE, HIGGINSON & CO. POTTER BROTHERS & CO. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable 
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Sinclair Consolidated Oil Corporation 


and Subsidiary Companies 


Consolidated Balance Sheet at December 31, 1919 


ASSETS 


Real Estate, Oil and Gas Leases, Oil Wells and Equipment, Pipe Lines, 

Steamships and Steamship Charters, Tank Cars, Terminals, Re- 

fineries, Distributing Stations and Facilities, etc $210,372,411.35 
Investments in and Advances to Affiliated Companies 1,698,604.16 
Specific Funds 178,033.46 
Current Assets: 

Cash in Banks and on Hand $7,659,119.01 

Accounts and Notes Receivable, less Reserves 10,436,985.02 

Inventories—Crude Oil, Refined Products, Material 

and Supplies, etc : 31,365,595.41 
Marketable Securities at Cost 1,988,077.45 





51,449,776.89 
Deferred Charges to Operations and Other Items in Suspense 1,411,288.47 





$265,380,114.33 
CAPITAL AND LIABILITIES 


Capital Stock: Shares 

Authorized Issue—no par value 5,500,000 

Outstanding in Hands of Public 3,757,593 $191,471,943.41 
Earned Surplus: 

Balance at January 1, 1919_. $7,253,179.64 

Sinclair Oil & Refining Corporation____$4,830,216.35 

Sinclair Gulf Corporation 2,422,963.29 





Adjustments applicable to 1918 14,154.76 





$7 267,334.40 
Add: Income for the Year ended December 31, 1919____ 19,601,235.82 





$26,868,570.22 
Deduct: Reserve for Depletion and Depreciation for 1919 10,010,772.19 





16,857,798.03 
Minority Stockholders’ Interest in Subsidiary Companies______-_- See 158,462.27 
Reserves: 
For Depreciation_______________________________-___ $15,567,304 71 
For Replacement of Equipment 506,306.59 
For Depletion and Amortization of Oil and Gas 
Leases, and for Amortization under Section 234 
of the Revenue Act of 1918___________________- 17,614,288.69 
For Miscellaneous, Including Specific Funds 366,753.28 





34,054,653.27 
Equipment Trust Notes and Purchase Money Oblgations 4,301,506.00 
Oil and Gas Income Certificates 1,971,718.02 
Current Liabilities: 

Notes Payable $3,200,679.68 

Accounts Payable 10,313,215.22 


$13,513,894.90 
Accruals and Miscellaneous, including Federal Taxes__-_ 2,218,718.82 





15,732,613.72 
Suspended Earnings and Unadjusted Credits 831,419.61 


$265,380,114.33 











Consolidated Income Account for the Year 


Ended December 31, 1919 
* Gross Earnings_-__---- pe Pap ee RC Ln) SAaeae $76,970,958.24 
Operating and General Expenses, Maintenance, Insurance and Taxes__ 54,300,060.08 


Net Earnings $22,670,898.16 
Deduct: Interest and Discount and Federal Taxes 3,069,662.34 








** Income available for Surplus and Reserves $19,601,235.82 


AUDITOR’S CERTIFICATE 


We have examined the books and records of the SINCLAIR CONSOLIDATED OIL 
CORPORATION, a New York Corporation, its predecessors and subsidiary companies, for 
the year ended December 31, 1919, and 

We hereby certify that the accompanying Consolidated Balance Sheet and Statement 
of Income and Surplus correctly disclose the financial position of the Consolidated Companies 
at December 31, 1919, and the results of their operations for the year ended that date. 

(Signed) ARTHUR YOUNG & CO. 
Members American Institute of Accountants. 


*After deduction of Inter-Company sales, and service charges of transportation companies for the use of pipe lines, 
tank cars and marine facilities. 


**Equivalent to approzimately $7.27 a share on the average number of shares outstanding during 1919. 
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New York, April 19, 1920. 


To the Stockholders of 


SINCLAIR CONSOLIDATED 
OIL CORPORATION 


"4% The development and growth of your Company during the past three years have been so far-reaching 
that at this time it seems fitting you should be advised as to its present condition and have briefly summarized 
the policy and plan of development that have been followed up to this time, as well as the expected results 


after the expenditure of the proceeds of the contemplated financing through an issue of $50,000,000 Five-Year 
T4% Notes. 


From the inception of the Corporation your Board of Directors and Executive Officers have steadily had 
in mind that a Company engaged in the oil industry under modern conditions, mm order to attain the largest 
measure of permanent success, must combine in a balanced and complete operation the four main divisions of 
the industry—namely, Production, Transportation, Refining and Distribution. Furthermore, that each must 
be on a large enough seale to successfully maintain its position in competition with other large companies. 


With this fundamental idea always before them they have guided your Company along these lines until 
to-day the conditions are, broadly speaking, as follows: 


Taking the above four divisions in their logical sequence: 
| 


Production: Your Company has more than 90% interest in approximately 500,000 acres of oil and gas 
leases in the principal oil fields in the States of Kansas, Oklahoma, Texas, Louisiana and Wyoming. It is 
therefore not dependent on one field or locality for its crude oil supply. The production is considered settled 
and staple, the oil at this time being produced from 1,860 wells. 


A large percentage of your producing properties purchased in the United States were purchased at a 
time when oil was selling at about $1.00 per barrel as compared with the present price of $3.50 per barrel. 


Many valuable properties have been created since the organization of your Company by development 
work on oil and gas leases which were not producing at the time of organization. 


In addition to its oil and gas leases in the United States your Company owns approximately 150,000 
acres of oil and gas leaseholds in the Republic of Mexico. The greater part of this acreage is in proven oil 
territory which is being further developed at the present time. From this developed acreage your Company 
is producing and exporting in its own facilities approximately 20,000 barrels of oil per day and has a potential 
production of approximately 100,000 barrels per day. 


The Mexican Seaboard Oil Company, in which your Company has a substantial interest, owns a large 
acreage of oil and gas leases in Mexico, and is, at this time, actively developing a considerable part of its 
acreage and producing and selling approximately 36,000 barrels of oil per day. 


Your Company owns concessions for the exploration of approximately 1,000,000 acres of possible oil lands 
in the Republic of Costa Riea and a like number of acres in the Republic of Panama. A geological examina- 
tion has been made of these properties and two wells are now drilling, one in Costa Rica and one in Panama. 


In addition to the above oil and gas leases your Company has recently acquired an undivided one-half 
interest in the Compania de Petroleo de Angola, a company having an oil concession of approximately 75,000 
square miles, located in West Africa, upon which considerable development work has been done. 


Your Company has in the oil fields and at other points, storage capacity in excess of 15,000,000 barrels. 


In regard to the second division, namely, Transportation, your Company has approximately 2,800 
miles of trunk and gathering pipe lines with complete modern machinery for hadling crude oil. 


The trunk lines extend from the various producing fields in Northern Texas, Oklahoma and Kansas to 
your Company’s refineries located in the Mid-Continent field, Kansas City and Chicago. 


The field and gathering lines of the Sinclair Pipe Line system extend throughout practically all the 
principal oil producing districts of Kansas, Oklahoma and Northern Texas wherein is produced approxi- 
mately 65% of all the light crude oil produced in the United States. Your Company’s pipe line system 
reaches approximately 90% of this territory. With the crude oil produced and purchsaed since May Ist, 
1916, your Company has supplied its own refinery requirements, built up a reserve supply of light-grade 
crude oil amounting to approximately 6,000,000 barrels and during this period has sold to other refineries 
millions of barrels of crude oil which it has frequently transported direct to the purchaser through its own 
pipe line system. It is believed that the pipe line system of your Company is the most modern in existence. 

Your Company owns or controls in the following manner 154,588 tons dead weight of marine equipment: 

32,159 tons exclusively owned and in operation. 

17,329 tons under long-term charters at pre-war prices. 
86,500 tons under construction in the United States. 
18,600 tons, 50% ownership, under construction in France. 


in With the completion during 1920 of all marine equipment under construction the movement of fuel 
il between Mexico and the present existing bulk oil fuel terminals will be increased to approximately 
5,000,000 barrels per annum, thus making available to the already developed markets the large quantities 
f crude oil now available from your Company’s producing properties in Mexico. 


As to the third division, namely, Refining, your Company owns 10 oil refineries of an approximately 
aily capacity in excess of 45,000 barrels per day. 
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With the ever-increasing demand for the products of petroleum the economic necessity of conserving a 
natural resource by increasing the yield of the most desired by-products from crude oil becomes more import- 
ant. This has been accomplished by equipping oil refineries with complete installations, and in addition 
installations for cracking processes. With these installations the more valuable by-products are secured from 
crude oil and a much larger percentage of gasoline is secured from residual oils; the more valuable by-products 
from crude oil are lost when the skimming method of refining is used. 


The cost of a completely equipped refinery is many times greater than a skimming plant, but the efficiency 
and returns from its operations are more than commensurate with the additional investment required. 

The cracking process used by your Company is exclusively owned by it. It has been investigated by 
petroleum and refining engineers and has been judged by them to be the most efficient. 

It is intended to use part of the contemplated financing for such extensions as will enable the Company 
to increase the output of its refineries to in excess of 55,000 barrels per day and enlarge the present cracking 
process installation, thus bringing the refining capacity of the Mid-Continent, Kansas City and Chicago 
refineries up to your pipe line capacity. 

The Company owns ten casinghead gasoline plants with a capacity of 45,000 gallons per day. The use 
of these plants has made available the utilization of a product from which is secured gasoline. Prior to the 
development of casinghead gasoline plants there was no practical method by which the casinghead gas could 
be utilized. The casinghead gasoline department of the Sinclair Company is now one of its most profitable 
. departments. 

In regard to the fourth and last division, namely, Distribution, your Company has distributing and 
marketing facilities for gasoline, kerosene, lubricating oils, and other by-products in Kansas, Colorado, 
Missouri, Oklahoma, Nebraska, Illinois, Indiana, Michigan, Wisconsin, Minnesota, North Dakota, South 
Dakota, Ohio, Massachusetts, Pennsylvania, New York, New Mexico, Arkansas, lowaand Texas. Through 
these distributing and marketing facilities it markets direct to the consumer a large percentage of the gasoline, 
kerosene, Jubricating oils, and other by-products manufactured by it, thus being assured of a direct and 
continuous market for its products at point of consumption. 


Your Company has bulk oil terminal facilities at Tiverton, Rhode Island, Tremley Point, New Jersey, 
Marcus Hook (Philadelphia), Pennsylvania, Jacksonville, Florida, Mereaux (New Orleans), Louisiana, 
Weswego, Loutsiana, and at the following ports in Cuba: Havana, Matanzas, Nuevitas, Manati, Belig, 
_ Cienfuegos, with terminals nearing completion at Antilla, Santiago, and extensive terminal facilities in 
Mexico on the Panuco River. 

These bulk oil terminal facilities are of modern construction and located tributary to a large and ever- 
increasing fuel oil market. 

The Company is the largest distributor of fuel oil in the Republic of Cuba. 

The private ownership of tank cars is essential to the proper distribution of gasoline, kerosene, lubricating 
oils and other products manufactured by vour Company, and your Company owns 4,234 steel tank cars of 
modern construction. 


Depletion, Depreciation and Amortization Reserves set aside since 1916 approximate $33,000,000. 


RESULTS FROM OPERATIONS 


Gross earnings for fiscal year ended Dec. 31, 1919, after deduction of Inter-Company sales and service 
chargesof transportation companies for the use of pipelines, tank cars and marine facilities, were $76,970,958 .00. 

The Net Earnings from operations amounted to $22,670,898.00, which, after the deduction of Interest 
and Discount and Federal Taxes, of $3,069,662, leaves Net Income for the year, available for Surplus and 
Reserves, of $19,601 ,235.00. 

During that year your Company invested out of earnings or from other sources, approximately $60,000,- 
000 from only a small part of which could any earnings be reflected. In this calendar year, however, the 
results of this financing should begin to show. 


CONCLUSION 


The above is a brief summary of what your management, pursuant to the broad policy laid down at the 
outset and steadily adhered to, have accomplished to date. While there remain several operations to be 
further developed, your Company is to-day well rounded out. 

Until the comparatively recent past, the development of your Company, as your Directors have con- 
ceived it, with the idea that it should operate extensively in al! branches of the industry, has necessitated 
the creation of each of the four divisions on a large basic plan, with the result that until each unit was com- 
plete they were more or less out of relation to one another, and from no one division could the full potential 
earning power be realized. 

In order to obtain the maximum earning power from the investment already made, it is necessary that 
the refineries be completely equipped to produce out of the crude oil all of the by-products obtainable. They 
are being increased to take full advantage of the Company’s pipe line capacity. 

It is primarily for this purpose, and also for further development of Mexican properties, and for addi- 
tional working capital to adequately care for the rapidly expanding business, that the present financing 
becomes necessary. 

With the stage of development that your Company has already reached, it is my beliet that the proceeds 
of this financing will produce an earning power largely in excess of any charges incurred, and furthermore 
will increase your net earnings applicable to dividends in greater proportion than any equaljamount of money 


heretofore put into your Company. ; 
H. F. SINCLAIR 
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$50,000,000 


Sinclair Consolidated Oil Corporation 
Five-Year Secured 714% Convertible Gold Notes 


Dated May 15, 1920 


Interest payable May 15th and November 15th 


Due May 15, 1925 


Redeemable on 60 days’ notice at 105 and interest if redeemed on or prior to May 15th, 1921, and 
thereafter at one per cent less for each year or part thereof elapsed after May 15th, 1921, except 
that in case Notes are issued with stock purchase warrants attached, those Notes not accompanied 
by their appurtenant warrants will be redeemable at 100 and interest. 


Interest to be payable without deduction for the Normal Federal Income Tax up to 2% 


per 


annum which the Company may be obliged to withhold. Coupon Notes in denominations 
of $100, $500, $1,000 and multiples of $1,000; Notes may be registered as to principal in de- 


nominations of $1,000 and multiples thereof. 


Total issue to be authorized, $75,000,000. 


CHASE NATIONAL BANK, NEW YORK, and 
CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustees 








For information regarding these Notes we refer to a?letter dated 
April 19, 1920, of Mr. H. F. Sinclair, President of the Corpora- 
tion, which he has summarized briefly as follows: 


Security: To be secured by pledge of all the capital 
stocks and other securities of subsidiary companies 
now owned or hereafter acquired. The Company 
may not, and will not permit any subsidiary to create 
any liens unless deposited under the trust agreement 
excepting liens on marine equipment and tank cars 
and purchase money obligations. 


Equity: The Corporation’s outstanding capital stock 
at current quotations represents an equity of about 
$150,000,000, ranking junior to these $50,000,000 
Notes. 


Assets: The Consolidated Balance Sheet as of 
December 31st, 1919, certified by Arthur Young & 
Co., together with proceeds of this issue, shows total 
net assets available for the Notes of over 5 times 
these Notes, the net quick assets alone on this basis 
being equal to over 1.60 times these Notes. 


Earnings: Consolidated net earnings from opera- 
tions after Federal taxes, as certified by Arthur 
Young & Co., Public Accountants, show net 
earnings available for interest, depletion, etc., 
as follows: 


Year ended December 31, 1917_$15,134,967 

Year ended December 31, 1918. 19,640,717 

Year ended December 31, 1919_ 21,890,898 
These earnings for 1919 equalled 5.83 times the annual 


interest on the new Notes and for the three years 
averaged over 5 times such interest. 





Convertible: Each $1,000 Note tojbe exchangeable 
for 10 shares 8% Cumulative Sinking Fund Preferred 
Stock (par $100 each) and 2% shares Common Stock 
without par value. The Notes may instead carry de- 
tachable warrants entitling the holders to purchase 
said amounts of Preferred and Common Stock for 
$1,000 (plus accrued dividends on the Preferred Stock) 
up to May 15th, 1922; thereafter, the Notes are to be 
convertible on the same terms but only if accom- 
panied by warrants (if any) originally attached. In 
case of redemption, the right to convert extends up 
to 30 days prior to such redemption date. 


Sinking Fund: Commencing January Ist, 1921, 
the Company will provide a semi-annual sinking fund 
of at least $2,000,000 to be applied within sixty days 
to the purchase of the Notes at not exceeding 100 and 
accrued interest. If Notes are not available for pur- 
chase at that price the unexpended balance will revert 
to the Company. Credit is to be allowed the sinking 
fund by reason of Notes retired by conversion or 
through the exercise of the purchase warrant privilege. 


Properties: The Corporation through its subsidi- 
aries owns and controls oil producing properties in 
many fields in the United States and Mexico; a 
thoroughly modern pipe line system of about 2,800 
miles; 10 modern refineries with a daily capacity of 
over 45,000 barrels; extensive marketing system in the 
United States and foreign countries; in short, the 
properties comprise a complete unit in the oilindustry. 


The legal proceedings are being passed upon by Messrs. Hornblower, Miller, 


Garrison & Potter and Messrs. Rushmore, Bisbee & Stern. 


Temporary nego- 


tiable receipts will be deliverable in the first instance which will be exchangeable 
for the Notes when, as and if issued and received by us. 

It is expected that application will be made to list both these Notes and the 
Preferred Stock on the New York Stock Exchange. 


We offer these Notes subject to confirmation and approval of counsel, when, as, and 
if issued, and received by us at 


98 and accrued interest, to yield approximately 8% 
BLAIR & CO., Inc. 


KISSEL, KINNICUTT & CO. 


WM. A. READ & CO. 
SPENCER TRASK & CO. 


MONTGOMERY & CO. 
J.& W. SELIGMAN & CO. 
WHITE, WELD & CO. 


FIRST TRUST & SAVINGS BANK ILLINOIS TRUST & SAVINGS BANK 


CHICAGO 


CHICAGO 


The statements presented above, while not guaranteed, are obtained from sources which are believed to be reliable. 
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NEW ISSUE 
$2,000,000 
BuFFALO GENERAL ELECTRIC COMPANY 


Five-Year 7% Convertible Debenture Bonds 
Dated April 1, 1920 Due April 1, 1925 


Convertible at the holder’s option at any time after May 1, 1922, into the common capital 
stock of the company, par for par, with an adjustment of interest and dividends. 


Callable at the option of the Company on any interest payment date, after five weeks’ notice; on 
October 1, 1922, at 103 and accrued interest; during 1923 at 102 and accrued interest; dur- 
ing 1924 at 101 and accrued interest, but if so called may nevertheless be con- 
verted if presented at least ten days before the redemption date. 


The Marine Trust Company of Buffalo, Trustee. 


From a letter of Mr. Charles R. Huntley, President, we further summarize as follows: 


BUSINESS: The Company supplies all the public and commercial 
electric light and power in Buffalo, New York, and also fur- 
nishes electric service in several adjacent cities and towns. The 
total population served is about 600,000. 


POWER: The Company’s power is in considerable ‘part hydro- 
electric, obtained from the Niagara Falls Power Company, in 
addition to which the Company has a modern 130,000 horse- 
power steam generating station. 


EARNINGS for the 4 years ended Dec. 31, 1919, die been: 


Years Ended Gross Net Applicable Interest 
Dec. 31 Revenue to Interest Charges Balance 


$1,226,006 $440,608 $785,398 

1,479,757 582,564 897,193 

; 1,415,554 717,996 697,557 
5,336,008 1,513,368 667,338 846,030 


Net Earnings for year ending December 31, 1919, were more 
than 214 times interest charges for that year, and more than 
1.9 times the $792,880 interest charges on the entire present 
funded debt, including this issue. 


FRANCHISES: The Company’s franchises in Buffalo are stated 


by the Public Service Commission to be perpetual. 


CAPITAL STOCC< outstanding, $7,872,700. Continuous dividends 


ranging from 5% to 8% per year have been paid since 1900; 
present rate 8%. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 974 and accrued interest, yielding over 7.60% 


LEE, HIGGINSON & CO. 


ESTABLISHED 1848 


Boston New York Chicago 





HIGGINSON & CO., LONDON 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 
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Debts That Are Seldom Paid 


A familiar form of financing in the United States is by the Preferred 
Stock method. Thousands of concerns have employed Preferred Stock 
to get money from the public, during the past ten years, because it wasa 
convenient way in which to handle financing. These issues of Preferred 
Stock bore high sounding names, but seldom were surrounded by the 
proper safeguardsand provisions for the repayment of the money obtained. 


The Chicago Tribune considers Preferred Stock to be a company 
liability—a preferred liability. We believe that the money obtained 
from the public in this method should be repaid FIRST out of the earn- 
ings of the company. We believe that proper quick assets should always 
be maintained by the company to insure the safety of the investment. 
We require that the proceeds of Preferred Stock issues shall be expended 
in the operation of the company—not by the stockholders for their 
own personal use. 


Believing that only those companies should issue Preferred Stock 
that heve an uninterrupted record of earnings for a number of years 
our rules are made to provide that such a record of earnings shall be 
submitted to us by the company itself as well as its detailed financial 
statement of assets and liabilities. 


We do not believe that Preferred Stock should be ‘a debt that is 
seldom paid.”’ Ethically and economically this is the wrong principle 
on which to issue Preferred Stock. 


The Chicago Tribune’s Code of Censorship containing the rules 
and principles on which this censorship is founded will be mailed to 
any bank, banker, broker or bond house free on request. 


The Chicags Tribune 


THE WORLD'S GREATEST NEWSRAPER//(/, 








Circulation 400,000 Daily, 750,000 Sunday 
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CLEARING HOUSE RETURNS. 


The fellowing table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-dayx 
have been $9,433,680,130, against $9,821,376,625 last week and $6,904,760,275 
the corresponding week last year. 











Clearings—Returns by Telegraph. | | 
Week ending April 24. 1920. 1919. | 


| $4,328,825,023 | $3,248,751,252 


Per 





Week ending April 17. 





Clearings ai— 


1920. 


1919. 


1918. 


1917. 





525,910,052 
427 ,969 ,086 
300 692,700 
199,042,988 
144,680,490 
127,930,795 
146,597,116 


*110,000,000 


76,732,431 


433,310,968 
388,251 ,492 
273,329,190 
153,818,412 
125,561,692 
87 ,488,937 
124,580,887 
76,178,280 
65,177,558 


68,913,680 


$6,457 ,294,361 
1,360,442 ,983 


47 ,900 ,649 


$4,974,349,317 
826,048,762 


$5,800 ,398,079 
1,104,362,196 


$6 904,760,275 





Eleven cities, § G@yA.....-...------- 
Other cites, 5 days 


Total all cities, 5 days 
pO i a 


| 


| $9,433,680,130 





! 
|. $7,817,737 ,344 
1,615,942,7386 














Total all cities for week 


* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Apri 17 show: 








Week ending Aprt 17. 


oe ee ee ee ee. oe ee SS 








Clearings a«— 


| Ine - OF} 
1920. 1919. Dec. | 1918. 1917. 





| 


x $ 
,514,604 503 3,797,158, 840 
‘519, 192,768, 342,554,075, 

9 


% | $ $ 
+45.2 3,434,318,515)3,369,373,029 
+51.6 368,848,806) 367,390,356 
164.324 ,311| ,000,000' +69.4 75,990,097] | 78.752.043 
66,039,988! +46.6| 58,018,506, 40,771,377 
23,606,150,+107.5, 22,983,017 
15,469,348, +15.5| 14,075,036 

4,549,842) +19.8, 5,750,484) 

9,310,023) +49.4| 7,728,321 

5 3,400,000 
4,730,816 
3,036,783 
3,326,562 
2,471,309 
3,997 ,920 
1,480,369 
2,797 ,995 
3,130,100 
2,171,073 

909 ,400 
1,021,230 
1,398,980 


New York 
Philadelphia ..-.- 


952 ,300 
917 ,466 
1,620 ,003 
+29.9 847 564 708,910 
+476 478 857 461,521 


+46.5 4,022,891,740\3,929,151,135 


+67. i 277 613,994, 241,021,923 
+646, 11,426,000 10) ,860 ,900 
+41. 2| 7,903 453 8,651,453 
+ 26.8) 4,908 ,489 5,000 ,000 
+ 137.9 3,814,960 3,964,481 
2,500 ,000 2,300,000; +8.7 2,455 ,000 
5,084,519 3,107,657| +62.0 3,691,447 





+39.9) 


518,768, 351,078 
__|\6,428,196.007 4,386,811,345 


437,477,284, 260,492,617 
16,802,600 10,209,700 
11,880,772) 8,414,956 

7,142,019; 5.634,521 
7,841,010 3,-96 341 








New Haven 
Springfield 


Cincinnati 
Cleveland 


Grand Rapids- -- 


Evansville 
Springfield, Ill_-_- 
Fort Wayne 
Rockford 
Youngstown _-_-- 


Bloomington --_-- 
Quincy 
Springfield, 
Decatur 


Pocus 


South Bend 

Danville 

Jacksonville, Il. - 
i 


$ . 
651,330,568. 533,888,642 


74,368 ,026 


153,192, ‘180! 
156,830,929) 


35 ,000 ,000| 
19,098 ,0Q0 
17,384,000 
19,537,523 
5,743,919) 
8,013, 917) 
5.453582. 
5,754,890 


101,577,221 
101,179,156 


56,535,201 


30 224,141 
15,301,000} 
12,750 ,500 





323, 547 


+93.4 


100,728 + 197.3 


$ 
532,281,683 


52,675,302 
5,317,204 

67,076,373 

29,108 ,468 

14,723, 

1] ,160 ! 

11,778,908 
5,517,318 


4.302.230 
3,855 487 


$ 
515,427 ,980 





Tot.Mid. West. 


San Francisco. --. 
Los Angeles 
Seattle 
as sets aid 
Salt Lake City--- 
Spokane 
Tacoma 


Total Pacific _- 


Kansas City 
Minneapolis 
( ha 


Cedar Rapids--.- 


1 aces 


159,036,795. 
80,773,000. 


50,449 ,553 
43,949,445 
16,893,809 


3,106, "528 


115,764,979 


925,266,058 +30.2 


+37.3 


39,551,000 + 104.2 


38 652,530 
31,309,376 


+30 .5 
+40.2 
+23.9 


_ +769 
+44.1! 
454.2 
451.2 
+60.1 
+94,6 


191 631 +67.9 


671 ,094 


+15.2 


1,325,262 +134.4 








Colorado Springs 


Billings 
Tot. oth. West.: 


Birmingham -... 
Jacksonville 
Chattanooga _.--} 
Knoxville | 
Little 

Mobile 

Augusta - 


Vicksburg 
Muskogee. ..-...- 
Tulsa ‘ 
Jackson 


$48,666 835 
179,962,294 


4 16 ,053 ,040 
234,254, 663 


17,276 041) 
123,820,498. 
10,888,455 
7,785 AT2 
14,689,984 
6,385,952 
3,265,135 


948,907 
1,310,371 


69452 402" 
30,811,389 
27.840.777 
7,500,000} 
62.848.554. 
20,240,261 
77 152.606 
29,538,425 
9.956.670) 
26.545.433 
10,365,478 | 
23,236,706, 
13.651.700) 
9,110,355) 
3.300.000: 
15.007,889) 
2 548,965 
6.197.401 
4.800.000 
14.112.774 
8 144.783 
2' 200000 
563.220 
4.821.799 
15.305.140 
898 981 





188, 858, 899 


20, 351 460 
16,282,438 
11,026,373 
9,473,858 
6,717,315 
10,063,334! 


276,565, aad +50. . 


+24 o 


3 
426,518, + 12: 


1 337 322) 





384,468,075 
152,104,345 


40,174,292 
18 ,465 530 
14,572,182 

6,003 319 
48 601,042 
14,525,997; 
51,696,074 
17,157,564 

6,189,107 
14,411,807 

9,508 ,056 


—e 0 
+42 ,2 


+ 18.3 
+69.5 
+61.4 
+91.1 
+24.9 
+29.3 
+39 .3 
+49.2 
+72 .2 
+60.9 
+ 84.2 

+9.0 


10,971,608 +111.8 


8,155,570 
6,152,567 
2,258 168 


+67.4 
+ 48.1 
+46 .1 


4,839,399 +210,0 


1 649,301 


+ 54.5 


3,020,426 + 105.2 


2,600,000 
10,404,118 


+ 84.6 
+35 6 


1,650,000 +393 6 


5,500,000 
628.185 
2,645,488 
10, AD5 4905 
603 216 


60.0 


——10.3 


+ 82.3 
+4538 
+48.9 


844,124,997 


106,298,733 
29 ,908 ,000 
39 A33 435 
23 670,203 
12 wert 212 


1,110,382 


788 310,934 


90,259 803 
31,246,000 
22,516 484 
18,821,491 


771 319 
551 ‘090 
742,847 





244,099 ,402 


194,404,783 
23,635,209 
59, 691,855 
15,570, 392 
22,192,393 
20,618,984 
10,716,395 

9,436,671 
4,986,093 
8,739 ,470 
4,582,625 
3,100,000 
1,966 ,380 


2,487 212 
2,378 290 
1,937,261 
1,255,768 
887 ,283 
551 347 
963,170 


202,628,840 
135,117,988 


1,015,876 





~ 396,582,674 


161,564,517, 


60,119,858 


24,208,725. 


13,000 ,000 


4,552 641) 


41,616,935 


14,626,391 


45,252,148 
11,510,969 
6,700 897 
11,044,171 
7,748,083 
4,630 490 
5,156,649 
5,799,246. 
3,079,742 
4.773,146, 
1,729,382 
3,510,067 
3,086 ,100 
10,469,874 
1.700 COO 
2,247.795 


299,027 ,108 


135,315,518 
36,377,275 
‘ , 2,926 
11,587,110 

3 249, 


3,277 356. 1 407 ,808) + 133.1 2,022 ,876 
2,642,766 1 ,467 ,092 , 1,680,114 

1 434,046 988 ,204 1,176,432 
750, 580.000 754,640 
700,000, 493.814 633,283 

497 ,482 372 


298 ,392,710 281,902 ,549 


44,576,381 19,500 600 + 128.6 
5,660,536 2,339,206 + 142.0 2,469 ,500 


726,339,919 487,622,056 +49.0 481,107,853 362,315,308 
9,821 376,625 6,759,125,434 +452 6,307,597 ,459 5,863,334,064 
_. 4,306 772,112 2,961,966,594 +45.4 2,873,278,944 2,493,961,035 


2,013 066 17, 420, 627 


1,244,664 
635,241 
710,932 


318,790,793 


New Bedford. --- 








Total Southern 
Total all 
Outside N. 








Bangor 


























Total New Eng. 
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THE FINANCIAL SITUATION. 


The significance of the renewed break in the stock 
market this week should not be lost sight of. It is 
commonly attributed to the financial upheaval in 
Japan, with the closing of the Japanese Stock Ex- 
changes and some of the other exchanges in that 
country. No doubt in the sensitive condition in 
which all of our financial markets find themselves at 
the present time, the event referred to must be re- 
garded as having contributed to bring about some 
further unsettlement. But the causes lie much 
deeper. Of course, stocks on the Stock Exchange 
have been the subject of much manipulation and the 
prices of many industrial shares had latterly been 
boosted up once more to what appeared unconscion- 
ably high prices at a time when money is not avail- 
able to any extent for speculative uses, making a 
break from such prices natural and almost inevitable 
with an untoward development of any kind. 

But it should’be noted that this week’s further drop 
in prices, like the decline of last week, was not con- 
fined to share properties, but extended also to United 
States Government bonds. These latter touched 
even lower levels than last week, the 444% Fourth 
Liberty Loan bonds getting down on Thursday to 
84.50, with some slight recovery since then. 
This compares with 89.94 as recently as April 7. It 
should furthermore be noted that the produce and 
cotton markets also suffered a collapse in _ prices 
concurrently with the slump on the Stock Exchange. 
This, though in part merely sympathetic, was in 
the main the outgrowth of the same causes that have 
served, and are still serving, and will continue to 


serve until they are removed, to undermine security 
values on the Stock Exchange. 

The disturbed credit situation—the inability to 
borrow except at high rates and on onerous terms— 


is the chief of these underlying causes. But back of 
this, and responsible for it, is another and an all- 
controlling influence, namely the scarcity of invest- 
ment capital. There is of course nothing strange 
about this scarcity of investment capital. It is a 
concomitant of every great war. Through bond 
issues and new taxes the surplus income of the popu- 
lation which ordinarily is available for new capital 
uses is in time of war eaten up for current periods 
and anticipated for future periods. 

As far as the immediate past is concerned, the part 
thus being played by bond issues and huge tax levies 
in consuming the profits of business that would 
ordinarily go into reproductive enterprise has been 
recognized from the first. What has come as a reve- 
lation has been that the process of consuming surplus 
profits is still going on—not any more through new 
bond issues, but through the levying of taxes on a 
scale never before attempted by this or any other 
Government. The result is that when any of the 
numerous of the country’s industrial or transportation 
undertakings are obliged to appeal to the money and 
the investment markets they find such a dearth of 
funds and of investment capital that the cost be- 
comes not only onerous but too often positively pro- 
hibitive. The revelation came last week, as pointed 
out by us at the time, when the Pennsylvania RR. 
found itself obliged to put out a $50,000,000 ten-year 
secured gold bond bearing no less than 7% interest, 
and the New York Central RR. had to offer the same 
high rate on a large issue of equipment certificates. 
There had been for many months daily manifestations 





of the scarcity of money and of capital for current 
needs and for new development, but these events 
proved an eye-opener. This week there have been 
other instances of the same kind—instances, indeed, 
where even higher rates had to be paid by concerns 
needing large amounts of capital for extension and 
development purposes. 

At the same time advices from Washington have 
indicated that Congress instead of getting down to 
the work of reducing taxes so as to release at least 
a portion of the new accruals of income and thereby 
make them available for reproductive enterprise is 
actually planning to lay additional taxes, diminishing 
still further the meagre amount of income available 
above taxes for investment and capital purposes. 
News to that effect has come on several successive 
days and furnishes the real explanation of the new 
slump in prices which has occurred. Previously 
hopes had been entertained of the remission of at 
least a portion of the prodigious amounts of taxes now 
being paid over to the Government. The news re- 
ferred to dashed such hopes. With taxes continued 
on the present scale, nothing is more certain than that 
capital will continue to grow scarcer, since the savings 
of the population will be eaten up by such taxes, in- 
stead of being employed in fructifying uses, and the 
cost of new capital will rise higher and still higher. 

We have been told this week in the Washington 
dispatches that Government expenditures for the 
twelve months ending June 30 will reach approxi- 
mately $6,750,000,000, being more than $18,000,000 
a day, and that the soldiers’ bonus under contempla- 
tion, if voted, will add $1,000,000,000 to $2,000,- 
000,000 more. This is the nub of the whole matter. 
Taxes are eating up the country’s substance. They 
must be reduced or there can be no relief—no defla- 
tion, no lowering of interest rates on new borrowings 
and no reduction in the high cost of living. Not 
only should the excess profits tax be eliminated, but 
the surtaxes should also in large measure be re- 
moved. Instead of taking $6,000,000,000 to $8,000- 
000,000 of the country’s yearly surplus income, half 
that amount should be ample for all purposes. The 
railroads should at once be placed on an income 
paying basis by being given authority to advance 
rates to the extent necessary to do this. The $433,- 
000,000 which the present year is going to the Ship- 
ping Board, should also be cut out. And in other 
directions enough more should be lopped off to bring 
down the Government’s yearly outlays to a basis 
where tax levies can be contracted to the extentof at 
least 50%. 

This would make it possible to eliminate both the 
excess profits tax and the greater part if not 
the whole of the surtaxes. The excess profits tax is 
a vicious enactment worthy of Bolshevik Russia 
instead of enlightened America. It is not an excess 
profits tax such as is levied in Great Britain, where 
the practice is to compare present profts with the 
profits before the warand if an excess appears, appro- 
priate a large part of the same. Our excess profits 
tax has nothing to do with present or past profits. 
It is simply an arbitary rule under which the Gov- 
ernment takes 50% (10% normal tax plus 40% excess 
profits tax) of all profits over and above a moderate 
return on the tangible or invested capital, no matter 
how small the latter may be. As far as the surtaxes 
are concerned nearly a year and a half has passed 
since the conclusion of the armistice and surtaxes 
now are a decided anomaly. The ordinary normal 
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tax of 8% on individuals and 10% on corporations 
Ought to be made to suffice until we get into an- 
other war. 

Under the surtax rates as now levied (which begin 
with an income of $5,000) the normal tax and the sur- 
tax combined take $31,190 from a man with an in- 
come of a $100,000 and take $730,000 out of every 
$1,000,000 incomethat may come to Mr. Rockefeller. 
The loss is not in depriving these individuals of what 
it may be easy for them to part with, but in de- 
priving them of money which,except for these taxes, 
would go into reproductive enterprise. As we stated 
last week, a very grave menace will confront the 
country unless speedy action is taken to release a 
considerable portion of the taxes referred to so as to 
make them available for reproductive use. 





The foreign trade figures of the United States 
(imports and exports combined) during March 1920, 
as made public this week, reached an aggregate 
value never heretofore attained in any monti, and 
actually in excess of the total foreiga commerce of 
the country tor a full calendar year as late as 1885. 
There has been further expansion over the February 
high record aggregate in the imports, and a decided 
augmentation compared with either the previous 
month or March 1919 in the exports. Only once 
has the current export total been exceeded—in June 
1919—and with that exception has never been closely 
approached. Higher prices, of course, have been for 
some considerable time and still continue to be a 
factor in the aggregate—probably more so now than 
ever before—but the gain shown over earlier years 
is so great that if the increased cost of commodities 


were to be allowed for an augmentation in the quanti- 
tative outflow would, it is probable, still be shown. 


We note from press dispatches that Government 
officials in Washington evinced surprise at the magni- 
tude of the March export total because of the plans 
of various foreign countries to confine purchases in 
tae United States to necessities until foreign ex- 
change rates shall return nearer to normal. 

As announced, the merchandise experts in March 
1920 were $819,974,128 this contrasting with $603,- 
141,648 last year and $522,900,238 in 1918. for 
the nine months of 1919-1920 the aggregate at 
$6 ,050.873,395 is of unparalleled proportions and 
compares with $4,985,652,378 in 1918-9 and #4,- 
384,544,275 ia 1917-18. Expansion as compared with 
a year ago is found in the exports to almost every 
locality to which our trade extends, the only con- 
spicuous exceptions being Canada, France and Italy, 
a decrease in the first instance finding full explana- 
tion in smaller shipments of wheat, in the second 
largely in contraction in takings of iron and steel, 
provisions and mineral oils, and in the last instance 
in reduced shipmeats of copper and _ provisions. 
The most notable increase is seen in the shipments 
to the Netherlands, which for the eight months 
endec. Feb. 29 (nine months total will not be avail- 
able for some weeks) were 168 million dollars heavier 
than for the like period of 1918-19. The result for 
the United Kingdom is a gain of 170 millions, Den- 
mark 81 millions, Sweden 67 millions, Belgium 64 
millions, Cuba 63 millions, Norway 37 millions, 
Japan 63 millions and Asia as a whole 122 millions. 

Tae imports for Marca at $483,962,135 compare 
with $267 ,596,289 in 1919 and $242,162,017 in 1918. 
For the nine months, as for the month, the merchan- 
dise imports are of unprecedented volume, $3,719,- 





182,231 contrasting with $2,200 ,921,983 and $2,083,- 
471,107 one and two years ago. Among the articles 
of which the arrivals exhibit notable increases we 
mention sugar from Cuba, hides and skins from 
Argentina, China and India, coffee from Brazil, 
cotton from Egypt, India rubber from East Indies, 
silk from Japan and China; cocoa, cotton goods, 
fruits and nuts, diamonds and furskins. The net 
result of our foreign trade for March is an export 
balance of $336,011,993 against $335,545,359 in 1919 
and $280,738,221 in 1918. For the nine months 
ended March 31 the excess of exports reaches $2,331 ,- 
691,164. comparing with $2,784,730,395 in 1918-19 
and $2,301,073,168 in 1917-18. 

The gold movement for March resulted in a further 
net loss of the metal. Imports reached a total of 
$16,985,222 mainly from Great Britain, against 
which there was an outflow of $47,049,226, largely 
to Argentina, leaving our net loss $30,064,004 and 
increasing to $349,467,230 the net exports tor the 
nine months ended March 31 1920. This compares 
with a net loss of $1,418,550 and $97,833,873 for 
the like periods of 1918-19 and 1917-18 and an im- 
port balance of $651,108,102 in 1916-17. Silver 
imports for the month were $9,440,968 and for the 
nine months $77,596,116. Against this latter ex- 
ports reached $151,346,978, leaving the net outtlow 
for the nine months $73,750,862, against $178 ,124,591 
in 1918-19 and $19,384,838 in 1917-18. 





The cotton trade will find much of interest in the 
report of the International Federation of Master 
Cotton Spinners’ and Manufacturers’ Associations 
for Feb. 1 1920, which is now available. This 
organization for several years prior to the war col- 
lected and issued twice yearly very comprehensive 
data as to spindles, consumption and stocks, the 
statistics covering practically all of the cotton manu- 
facturing countries of the world. During the war 
the work had to be discontinued, but as soon there- 
after as seemed practicable steps to resume collecting 
and compiling the statistics were taken and now 
after the lapse of six years they are again available. 
It has not been possible at once,of course, to cover 
the field as fully as in 1914 and earlier years, returns 
from Russia, Germany, Austria, Portugal and China 
being missing in their entirety from the tabulations, 
while those for Poland and Finland are incomplete. 
But notwithstanding these omissions, which will 
doubtless be supplied in later compilations, the report 
is of undoubted value to the cotton world, if for no 
other reason than because it is the only one of its 
kind going so thoroughly into the details. 

We are not at all surprised to learn that, taking 
the spindleage before the war as a basis of compari- 
son, in some countries a rather large number of 
spindles were idle on February 1 1920. This would 
naturally be so in Czecho-Slovakia and France due 
to destruction during the war and inability as yet 
to make replacement. Lack ot labor, too, has been 
an element in the situation. Still the situation on 
the whole is better than might have been supposed, 
as out of an aggregate of 120,419,110 spindles in 
the establishments from which actual returns were 
received 112,694,645 spindles were reported as ac- 
tively at work. ‘This is certainly not a bad showing 
under the circumstances. As regards the spindleage 
of the world, the report indicates that there has been 
a moderate increase since March 1914. It is es- 
limated that in the countries from which returns 
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were received the number of producing spindles on 
Feb. 1 1920 was 132,384,046, and if to this we add 
the total for Russia, Germany, Austria and Portugal 
as it stood March 1 1914, we have an aggregate of 
about 150,000,000 spindles or some 51% million 
spindles more than six years ago, of which 4 millions 
in the United States. 

As regards the stocks of raw cotton at the mills— 
otherwise called the invisible supply—on Feb. 1 1920, 
the holdings in most countries were, with the excep- 
tion of France and Belgium, well up to or in excess 
of those for the most recent years for which reliable 
statistics are available, with the situation in this 
respect especially favorable in Japan. In all the 
countries from which returns had been received the 
mil! stocks totaled 4,196,694 bales, this comparing 
with something under 4 [million bales on March 1 
1914 and smaller aggregates in all earlier years back 
to and including 1909. The foregoing summarizes 
the essential features of the International’s re- 
port which is given in detail in our Cotton De- 
partment. 





One after another, in rapid succession, the mo- 
mentous political, economic and financial events and 
problems of Kurope assume special prominence and 
significance for a brief period, some only to disappear 
for a time, or to be swallowed up altogether by still 
greater events. For two weeks or a little more the 
decision of the French military authorities to occupy 
several large cities in Germany, with the natural and 
inevitable consequences, held the centre of the Euro- 
pean stage, and was given first place in the cable 
dispatches from the leading European capitals. 


During the first few days of this week this incident, 
bound to be more or less sporadic and temporary, 


was not given much attention. In the last few days 
its place has been taken largely by the demands of 
the Germans for modifications of the Peace Treaty. 

In contrast to all that was said about a possible 
rupture between Great Britain and France while the 
French affair was at its height, the idea has been 
stressed this week that those two nations must and 
would stand together. In fact, in an interview in 
Marseilles, on his way to the San Remo sessions of 
the Supreme Council, Premier Lloyd George was 
quoted as follows on this very point: ‘‘By close union 
we have won the war. It is only by this same union 
that we can assure the fruits of victory. We must 
march on together. The end is not yet . We must 
remain united. The best way to level differences is 
to employ the utmost frankness. The future of 
civilization depends upon the maintenance of the 
union of France and Great Britain.’? It might be 
noted also in passing that the London correspondent 
of the New York “Tribune” a week ago to-day 
cabled that ‘“‘some new alliances are not the least of 
the highly important diplomatic developments which 
are expected at the San Remo conference of Allied 
leaders.’”’ He suggested that Belgium would join 
Great Britain, France and Italy and he added that it 
was believed in London the “‘the Anglo-French and 
Franco-American defensive alliances will be scrapped 
and that the League of Nations will practically be 
reduced to a league of countries under the leadership 
of the Entente Cordiale.’’ The later advices seemed 
to show that actually Great Britain and France were 
standing apart about as far as possible, without an 
open rupture, on bot1 the Turkisa treaty and the 
enforcement of the Versailles treaty. 





Premier Millerand, on his way to San Remo, was 
quoted as saying that “‘he entirely approved of the 
declaration of Mr. Lloyd George at Marseilles, when 
the British Premier spoke of the necessity for the 
Allies remaining united.’”’ The French Premier was 
said to have declared also that ‘“‘unity and co-opera- 
tion between France and England are necessary to 
reap the fruits of victory that we gained together. 
I am sure that after the viewpoints of the two Gov- 
ernments are clearly made known we will find our- 
selves equally devoted to the maintenance of the 
Entente Cordiale, which prior to victory united us so 
efficaciously.’’ According to a Paris cablegram dated 
last Saturday the British Premier’s interview in 
Marseilles “has had an undoubted effect both on 
public and French Governmental opinion in removing 
the misunderstandings of last week.’’ ‘The corres- 
pondent very pertinently added, however, that ‘“‘the 
question is, will all this stage management bear the 
strain of the practical discussions that are to take 
place at San Remo?’ He stated also that “‘Auguste 
Gauvain in to-night’s ‘Journal des Debats’ puts the situ- 
ation thus: ‘An accord in words has been established 
between the Allies. It remains to deal with facts.’”’ 

In the place of the occupation of several German 
cities by the French military, the San Remo sessions 
of the Supreme Council, the first of which began at 
11 o’clock Jast Monday morning, have come into 
first prominence in the European news. San Remo 
has been pictured in all the dispatches as a particu- 
larly beautiful Italian city “swept by soft Mediter- 
ranean winds.” It, by the way, is the third place 
at which sessions of the Supreme Council have been 
held, the other two being Paris and London. The 
sessions in San Remo have been held in the Villa 
Devachan. Although, according to one cablegram 
from San Remo to the New York ‘‘Times,’”’ which 
appeared in last Monday’s issue, the French were 
said to have announced that ‘“‘the first subject to be 
discussed will be the Franco-Anglo-German im- 
broglio, the British, on the other hand, stated that 
the first subject will be the Turkish treaty.”’ The 
later cablegrams made it clear that the British fore- 
cast of the conference program was correct. As a 
matter of fact, the Turkish question is said to have 
been taken in hand with only brief preliminaries. 
The Allied Premiers soon Jet it be known that already 
“there was agreement on the main points of the 
Turkish treaty.”’ It was admitted that ‘‘some de- 
tails remained to be adjusted.” ‘These,’ it was 
explained, “relate principally to the regulation of the 
use of the Dardanelles and the control of Constanti- 
nople.”’ According to the announcement, “it was 
indicated that Gallipoli must be occupied by the 
Allied nations.’’ Furthermore, it was made known 
that ‘“‘the Turkish treaty will be handed to the Otto- 
man delegation in Paris on May 10.” 

The San Remo advices Tuesday stated that ‘‘the 
three Premiers [Lloyd George, Millerand and Nitti} 
have also framed a letter to President Wilson in reply 
to his communication of last month on the Turkish 
treaty.’’ At that time the letter had not been made 
public, but the correspondent said “it is understood 
that it points out to the President that the Allies 
believe that the Sultan should be left in Constantin- 
ople, and that in the present circumstances, it is 
not feasible to extend to citizens of all nations equal 
commercial rights in Turkey under all conditions.’ 
Furthermore, the letter is said to have reminded Pre- 
sident Wilson that ‘“‘America is accepting no respon- 
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sibility in Turkey, and therefore should not criticise 
the decisions of the Allies who are shouldering the 
responsi bility.’’ 

In a San Remo dispatch Wednesday morning 
Premiers Lloyd George and Millerand were reported 
to have been engaged in a lively and even somewhat 
heated discussion over the enforcement of the Ver- 
sailles treaty. The correspondent declared that 
“the two positions briefly stated are these: The 
English hold that the treaty must be whittled down 
to a form in which Germany will execute it without 
the use of force. The French insist that the treaty 
must stand as it is and be enforced by military means 
if necessary.” Lloyd George was said to have been 
in favor also of stating to Germany that the indemnity 
under the Peace Treaty “be fixed at once in a lump 
sum and that Germany be notified that she must 
pay that amount.” It was said that “this notifica- 
tion would be accompanied by a threat of economic 
pressure and military pressure if necessary.’”’ The 
idea was made very emphatic in the advices that as 
a condition to this program being put through 
“France would have to agree not to act to secure 
payment without the concurrence of her allies.’ 
Lloyd George was reported to have the support of 
Premier Nitti in this matter, and it was said that 
both of them favored fixing the indemnity at 60,000,- 
000,000 marks instead of the 100,000,000,000 on 
which the French have been counting. 

Thursday morning’s dispatches from San Remo 
indicated that while the Allied Powers had agreed 
upon the general terms of the Turkish treaty, they 
were having much trouble in finding and deciding 
upon the best way to enforce it. It appeared to 


be the prevailing opinion that, in any event, a large 


military force would be needed. Marshal Foch was 
reported to have declared that “it would take 300,000 
men and a fleet to put the Turkish treaty into effect.”’ 
The correspondent claimed that ‘‘the British have 
not that many troops available, or anything near 
that number, nor have the French.”’ It was evident 
from most of the San Remo advices that the British 
and French diplomats were far from agreed with 
respect to the handling of the Turkish question. 
The Associated Press correspondent at San Remo 
made almost diametrically opposite assertions from 
the foregoing. He declared that ‘“‘the . Supreme 
Council of the Allies is fully prepared to execute the 
Turkish treaty by military force, if necessary. The 
Council has accepted a plan drawn for the employ- 
ment of the Allied armies by Marshal Foch, Field 
Marshal Sir Henry Wilson, British Chief of Staff, 
and General Badoglio, Italian Chief of Staff.’ He 
asserted also that ‘‘200,000 Allied troops now are 
within the borders of the Turkish Empire, strategic- 
ally disposed, and these forces can be increased if 
Turkish resistance develops formidably to any 
essential number.’ Ina cablegram from San Remo 
yesterday morning Halib Kemal Bey, President of 
the Turkish Armistice Commission, was quoted as 
saying that the ‘‘Turkish treaty as framed here will 
never be accepted by the Turks and will produce the 
most terrible world war ever known, if strong efforts 
are made to enforce it.”’ 

According to a special correspondent at San Remo 
of the New York “Tribune” on Thursday the Allied 
Premiers were very much puzzled as to what they 
would or could do with Armenia. Lloyd George 
was reported to have “suggested that an appeal be 
addressed to the United States, urging the American 





Government to iccept the responsibility for Arme- 
nia.” The dispatch stated also that “the suggestion 
was adopted unanimously.” A special cablegram 


from San Remo to the New York ‘‘Times” yesterday 


morning indicated that the Allied Premiers were still 
casting about for some one that might be prevailed 
upon to assume a mandate for Armenia. The cor- 
respondent stated that on Thursday they decided 
to offer it to Norway. Lord Curzon was reported to 
have stated at a session of the Council that if Norway 
declined the honor, “be was in a position to state that 
Canada would accept the mandate.” 

As the week advanced, and particularly as it drew 
to a close, it was increasingly difficult to see that any- 
thing would be accomplished at the San Remo con- 
ference. Great Britain has one policy, France has 
another and Italy apparently is inclined to ally her- 
self with Lloyd George. And that is about as far as 
the conferees got, except that according to the San 
Remo correspondent of the New York “Tribune,” 
in a cablegram yesterday morning, they had a very 
acrimonious discussion the night before the formal 
sessions of the Supreme Council began on Monday 
morning. It was pointed out in one dispatch that 
“the agreement of the Allies to end the conference 
here on Saturday [to-day] is taken as equivalent to 
acknowledgment that there is no hope of coming to 
an agreement here on the demand of the French and 
Belgians that something definite be done as to the 
enforcement of the treaty with Germany.” In 
another dispatch from San Remo Thursday after- 
noon Premier Millerand was quoted as saying that 
‘France demands only what is due her in the execu- 
tion of the military clauses of the Peace Treaty with 
Germany.” In an interview yesterday in San Remo 
with the American newspaper correspondents, Lloyd 
George wis quoted as saying that there was a “‘real 
neea of the participation of the United States in the 
discussions of the Turkish problems.’’ He 1s said to 
have made the somewhat surprising declaration that 
‘if the United States did participate her views would 
be likely to prevail.” 

In spite of the fact that the attention of Kurope 
was centred upon the San Remo conference, consid- 
erable thought and space were given in general and 
informal discussions, as well as at the conference to 
the question of compelling Germany to live up to the 
terms of the Versailles Treaty, and to the best way of 
accomplishing this. On the part of the French, 
naturally, and even on the part of the British, there 
seemed to be some doubt as to the honesty and sin- 
cerity of the intentions of Germany in this regard. 
For instance, Lord Curzon, British Secretary of State 
for Foreign Affairs, was said to have told the German 
Charge d’ Affaires in Loadon that the British Govern- 
meat ‘‘would regard the withdrawal 0” the Reichswehr 
from the Ruhr district as the real test of Germany’s 
intention to conform to the terms of the Treaty of 
Versailles.”? It was also stated that ‘‘British infor- 
mation is to the effect that the basis of all the trouble 
in Germany to-day is economic, rather than political, 
and that the London Government is trying to demon- 
strate that the economic argument of a possible 
blockade of all German ports, if Germany attempted 
a restoration of militarism, is preferable to the French 
method of occupying Germany territory.’’ A report 
reached Zurich early in the week that “the German 
Government has ordered the Reichswehr to evacuate 
the neutral zone in the Ruhr region on April 24.”’ 
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Although the Turkish treaty was taken up first } 
among the many important matters presented at the 
San Remo conference, the statement was made em- 
phatically in dispatches from that centre that the 
Allied Premiers were “‘agreed without a moment’s 
discussion that Germany should be told in the most 
positive manner that she must observe the treaty; 
that the Allies were firmly united upon this, and that 
she should be warned of the punitive consequences 
should she refuse or fail to observe the treaty.” 
Premier Lloyd George was reported to have “sug- 
gested economic pressure, depriving Germany of food, 
raw materials, and intercourse with the Allied coun- 
tries.’ Premier Millerand is said to have taken the 
ground that “such pressure, without the use of naval 
or military aid, would, in effect, be no pressure at 
all,” and to have added that “the only warning that 
would be respected would be force—the application 
of such force as the military and naval advisers 
night deem sufficient.’”’ On this conclusion Premier 
Lloyd George was reported to have taken different 
ground, while Premier Nitti was said to have been 
disposed to side with him. At that time it was 
thought that “a compromise may take the form of 
an ultimatum to Germany, with the threat of apply- 
ing effective compulsion without indicating what 
form the compulsion may take.” In a cablegram to 
the “Sun and New York Herald” Thursday morning 
it was observed that ‘‘the British and Italian Premiers 
appear to be pressing Premier Millerand for the 
French evacuation of Frankfort and threatening that 
if France does not adopt a conciliatory policy both 
Great Britain and Italy must take under considera- 
tion the revision of the whole Peace Treaty, instead 
of merely asking that an opportunity be given to 
Germany for economic reconstruction.” 

The Germans gave the Allied Premiers at San 
Remo an extremely hard nut to crack when, through 
Dr. Wilhelm von Mayer, their Charge d’ Affaires in 
Paris, they “handed the Council of Ambassadors 
three notes to be forwarded to the Council of Premiers 
in San Remo.” ‘The first note was the most dis- 
turbing of the three and ‘‘asked revisions of the Peace 
Treaty, allowing Germany an army of 200,000 in- 
stead of 100,000, with large aviation and heavy 
artillery units.”’ According to the Paris advices, 
“the second requested Entente permission to in- 
crease German police forces in the neutral zone, and 
the third asked that demobilization of the militia 
be not required, and that Germany be allowed to re- 
establish her General Staff.’ A special dispatch 
from a correspondent in Berlin of the ‘‘Sun and New 
York Herald” stated that “the Germans expect 
that the indemnity. provided for in the Treaty of 
Versailles will be fixed, and that financial and raw 
material credits will be granted.” He added that 
“they are now preparing data to lay before the 
Allies to prove the utter inability of Germany to 
make any reparation whatsoever at present.” <Ac- 
cording to dispatches from San Remo yesterday, the 
German note asking for “important changes in the 
military clauses of the Treaty of Versailles,” had 
been delivered to the Allied Premiers. In his San 
Remo interview yesterday, Lloyd George was report- 
ed to have asserted that ‘‘the British Government 
has never proposed as a means of compelling Ger- 
many tofulfill the terms of the treaty that she should 
starve. Her food situation now is deplorable. That 
economic pressure might be put upon Germany does 





not imply that her people are to be starved.” 


On Tuesday Dr. Wirth, Minister of the Treasury 
in the German Cabinet, laid before the Budget Com- 
mittee of the National Assembly a budget tor the 
fiscal year of 1920, which disclosed ‘expenditures 
of 40,000,000,000 marks, to which may be added 
the railway and postal deficit of 12,000,000,000 
marks.”’ It was stated in the Berlin advices that 
‘the ordinary budget showed revenues amounting to 
25,000 ,000,000 marks,’’ but one correspondent added 
that ‘“‘expenditures total 27,950,000,000 marks, so 
that there is a deficit of 2,950,000,000 marks.” 
In the budget “Dr. Wirth also foreshadowed the 
consolidation of Germany’s floating debt,’’ and ex- 
pressed the hope, furthermore, that ‘‘the step would 
be conducive to the granting of credits by foreign 
nations.” 





Even conservative Sweden has a Socialist Cabinet. 
It is said to be “the first purely Socialist Cabinet 
in Seandinavia.’”’ The Premier’s name is Hjalmar 
Branting. In the course of an interview a few days 
ago he outlined the policy of his Government. He 
sald that ‘‘this Government is for the whole of the 
people, and is not a party Government. We shall 
deal especially with everything concerning the work- 
ing classes of the country, which we consider we rep- 
resent,”’ the Premier also declared. ‘‘Regarding the 
socialization of certain branches of production and 
commerce” he stated that “‘we will propose the setting 
up of committees to investigate such questions.’’ 
Continuing, he asserted that ‘‘we stand strictly on a 
legal platform. We do not wish any reform or alter- 
ation of society, but we want society put on a legal 
basis, so that it will rest altogether in the hands of 
Parliament to determine to what extent the develop- 
ment or evolution of this country will go, in accord 
with our socialist program.” 





Through a cablegram from London on Monday 
it became known that “the League of Nations has 


invited the United States Government to send 
delegates to the financial conference, which is 
to be held in Brussels at the end of next month.’’ 
While the program had not then been prepared, the 
opinion was expressed in the dispatch that ‘‘the 
question of direct Government aid or loans will be 
eliminated from the discussion.” The somewhat 
surprising statement was made that “besides the 
League members and the American representatives, 
delegates from the old Central Empires are expected 
to attend the Brussels meeting.” It was added 
that ‘‘while members of the League of Nations will 
send Government representatives, it is expected 
that each Power will send in addition a banker and 
a merchant, not Government experts.’’ The cor- 
respondent noted at the end of his dispatch that 
“the invitation to the United States Government 
was sent by cablegram last Friday” (a week ago 
yesterday.) A telegram from Washington yesterday 
morning stated that the American Government had 
been invited to send two representatives to the 
conference and that each Government invited would 
be expected to furnish a statement of its foreign 
debt, loans, &e. 





Dispatches from Paris toward the end of the week 
stated that ‘“‘the running debate on the finance bill 
in the Chamber of Deputies is bringing home to the 
French people that they are about to be taxed almost 
as heavily as were their ancestors before the great 
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revolution.’’ It was added that ‘‘the prospect of 
this taxation already is provoking lively emotion 
throughout the country. It is impossible yet to tell 
how serious will be the discontent.” In another 
cablegram from the same centre emphatic statements 
were made to the effect that “‘luxuries must be ban- 
ished from France’s daily menu, and though this has 
been said often enough in the past, it appears that 
this time it is meant.’’ The dispatch added that the 
following day the Cabinet ‘‘intends to settle once and 
for all what articles of food, clothing and adornment 
the patient [the French people] must dispense with.’’ 
Among the luxuries which it was said would be in- 
cluded in the list were flowers from England, forced 
fruits from Belgium, feathers from Holland and 
jewelry from many places. While the Finance 
Minister declined to give out an advance list of 
further luxuries that would be banned, he was quoted 
as saying that ‘“‘only absolute necessities, such as coal, 
cotton, wool and machinery could be bought abroad.”’ 
At frequent intervals new schemes of taxation and 
new plans for increasing the revenue of France are 
suggested. One of the latest is that of Paul Aubriot, 
a Socialist member of the Chamber of Deputies. He 
urged that “‘the total deficit be divided by the number 
of taxpayers, thus establishing a unit of taxation and 
that each unit then be assessed on a sliding scale, 
based upon the taxpayers’ income.”’ It was added 
in the dispatch, as might have been expected, that 
‘it is unlikely that the idea will be adopted by the 
Finance Committee.’”’ Government officials were 
reported to have stated that ‘‘France must maintain 
an army of 700,000 men until enemy countries show 
their good-will by executing the terms of their 
treaties.’’ A bill of interest and significance was 
introduced in the Chamber a few days ago by M. 
Chausy, which was said to have the support of a large 
group of Socialists, and which provided that “no 
day’s work would be more than ten hours, and in a 
week’s work not more than forty-eight, but provision 
would be made for certain flexibility to meet local 
conditions. 





Cablegrams sent out from London last Sunday 
evening, and which appeared in our newspapers the 
next morning, indicated the existence of unusual 
interest in the budget to be presented in Parliament 
on Monday by Austen Chamberlain, Chancellor of 


the Exchquer. A special correspondent of the ‘“‘Sun 
and New York Herald’”’ even went so far as to assert 
that “never has a financial measure aroused such 
popular interest.’”’ In presenting the budget the 
Chancellor said that ‘“‘the expenditures for 1920 would 
be approximately £144,000 ,000 in excess of the budget 
estimate of last year, but £63,000,000 below the 
revised estimate he made last October.” Taking 
up the question of revenues, the Chancellor said that 
“the result was not only more favorable than had 
been anticipated, but greatly exceeded the original 
budget estimate of £1,201,100,000.” He stated that 
“the actual Exchequer receipts were nearly £138,- 
500,000 in excess of this.”” He added that ‘‘on the 
present baris of taxation the revenue for next year 
should be £1,341,650,000.” The jigures showed 
that the revenue for the past year was £1 ,339,571,000, 
leaving a deficit of £326,202,000. There was a 
decrease in the floating debt since March 1919 of 
almost exactly £100,000,000, leaving that obliga- 
tion on March 31 this year at £1,312,205,000. The 
Chancellor estimated ‘“‘the expenditure for the new 





year at £1,177,452,000, leaving on the existing basis 
of taxation £164,000,000 to go for reduction of the 
debt.’”’ He said that the external debt ‘‘amounted 
to £1,278,000 ,000, showing a reduction of £86,000 ,000 
during the year,’’ and he added that this would be 
further reduced by the payment of the Anglo-French 
loan of $500,000 ,000 

The Chancellor called special attention to proposed 
increases in taxation, which were pretty closely in 
line with the forecasts already noted. They include 
postal charges and telegraph tolls, spirits and wines. 
There appeared to be special opposition to the pro- 
posal in the budget to raise the excess profits tax 
from 50 to 60% as a minimum. The newspapers 
of London, particularly those controlled by Lord 
Northcliffe, vigorously denounced this idea and one 
of them went so far as to say that the opposition was 
so strong that the Government had decided to aban- 
don the proposed increase. In a London cablegram 
on Thursday morning, however, the Chancellor of 
the Exchequer was quoted as saying that the Gov- 
ernment would stand or fall on the proposal to raise 
the income tax to the extent indicated. The Lon- 
don advices indicated that, generally speaking, ‘‘the 
opinions on the budget are extroardinarily diverse, 
even when allowance is made for the party feeling 
with which the criticisms are unmistakably colored.” 





British Treasury returns for the week ending April 
17 indicated a material increase in revenue and 
income over expenses, and the result has been an 
expansion in the Exchequer balance of £720,000. 
This brings the total held up to £4,451 ,000, as against 
£3,731,000 the previous total. Expenditures for 
the week were £21,827 ,000, with the total outflow, in- 
cluding repayments of Treasury bills, Exchequer 
bills, advances and other items, £149,103,000. 
Receipts from all sources totaled £149,823,000, of 
which revenues contributed £20,489,000 and savings 
certificates £1,200,000. Other credits yielded £1,- 
154,000, while from advances a total of £4,000,000 
was received. Sales of Treasury bills were heavy, 
totaling £113,980,000 , and in excess of repayments, 
so that the volume outstanding was this week ex- 
panded to £1,054,170,000, as compared with £1,043,- 
398,000 a week ago. Temporary advances stand at 
£245 837,000. Last week they stood at £263,837,- 
000. The total floating debt has been lowered 
£7 ,228 ,000, and is now £1,300,007,000. In the same 
time a year ago it stood £150,000,000 higher, or 
£1,449,164,000. 





Official rates at leading European centres have not 
been changed from 5% in Berlin, Vienna and Switzer- 
and; 54%% in Norway; 6% in Paris, Copenhagen 
and Petrograd; 7% in London and Sweden, and 444% 
in Holland. In London the private bank rate is 
now 634@6% for sixty and ninety day bills, as 
against 6144@614% a week ago. Money on call 
in London has been advanced to 444%, which com- 
pares with 334% last week. So far as can be learned, 
no reports of open market discounts at other centres 
have been received by cable. 





The Bank of England announces a small reduc- 
tion in its gold holdings, amounting to £29,084, and 
contrasting with a gain a week ago. However, note 
circulation was again reduced, so that total reserve 
registered another gain, £26,000, although the pro- 
portion of reserve to liabilities showed a falling off, 
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to 17.25%, against 17.49% last week and 19.30% 
a year ago. There were increases in the deposit 
items, public deposits having expanded £731,000 and 
other deposits £1,368,000, while Government secu- 
rities increased £2,357,000. Loans (other securities) 
registered a contraction of £278,000. Threadneedle 
Street’s holdings of gold aggregate £112,420,506. In 
the same week of 1919 the total stood at £85,116,377 
and the year before £61,006,239. Reserves amount 
to £24,907,000, as against £27,403,827 a year ago 
and in 1918 £31,046,934. Circulation is now £105,- 
964,000, in comparison with £76,162,550 and £48,- 
409,305 one and two years ago, respectively. Loans 
total £79,612,000, which compares with £81,793 ,065 
a year ago and £104,842,901 in 1918. Clearings 
through the London banks for the week were £791,- 
934,000, against £283,760,000 in the corresponding 
week of 1919. Treasury notes outstanding amount 
to £306,201,000, against £308,958,000 in the week 
preceding. The amount of gold held as security for 
these notes is £29,171,000, as contrasted with £29,- 
040,000 last week. We append a tabular statement 
of comparisons of the different items of the Bank of 
England return for a series of years past. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
April 21. April 23. April 24. April 25. Apri 26. 
£ £ £ £ £ 
Circulation. _......105,963,000 76,162,550 48,409,305 38,227,090 34,103,405 
Public deposits 20,046,000 24,590,512 34,831,045 52,450,017 61,722,384 
Other deposits 124,256,000 117,207,536 140,154,188 117,249,044 85,471,557 
Governm’t securities 57,475,000 50,225,144 56,723,832 37,472,228 33,188,046 
Other securities._.._. 79,612,000 81,793,065 104,842,901 114,436,540 88,396,596 
Reserve notes & coin 24,907,000 27,403,827 31,046,934 35,470,527 43,270,778 
Coin and bullion...112,420,506 85,116,377 61,006,239 55,247,617 58,924,183 


Proportion of reserve 
19.30% 17.74% 20.90% 29.39 7% 


to liabilities 
Bank rate 5% 5% 5% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 97,025 
francs. The Bank’s total gold holdings now amount 
to 5,586,036,200 frances, comparing with 5,546 ,326,- 
112 franes last year and with 5,378,863,263 francs 
the year previous; of these amounts 1,978,278,416 
francs were held abroad in 1920, 1,978,308,484 francs 
in 1919 and 2,037,108,484 frances in 1918. During 
the week silver was increased 3,611,000 francs and 
Treasury deposits were augmented to the extent of 
31,298,000 francs. On the other hand, bills dis- 
counted decreased 7,665,800 francs, advances were 
reduced 5,064,000 francs and general deposits fell off 
86,591,000 frances. A contraction of 10,756.000 francs 
occurred in note circulation, bringing the total out- 
standing down to 37,493,537,806 frances, which con- 
trasts with 33,978,449,540 francs last year and with 
26 395,251,400 frances in 1918. In 1914, just prior 
to the outbreak of war, the amount outstanding was 
but 6,683,184,785 francs. Comparisons of the vari- 
ous items in this week’s return with the statement of 
last week and corresponding dates in 1919 and 1918 
are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. 
Francs. 





Status as of 
Apri 22 1920. April 24 1919. Aprii 25 1918. 


Francs. Francs. Francs. 
025 3,607,757,784 3,568,017,627 3,341,754,778 
No change 1,978,278,416 1,978,308,484 2,037,108,484 


97,025 5,586,036,200 5,546,326,112 5,378,863,263 
3,611,000 245,707,495 310,671,629 256,070,621 
7,665,800 2,214,834,298 897,165,554 1,397,328,851 
5,064,000 1,818,596,561 1,215,973,004 1,056,655,909 

10,756,000 37,493,537,806 33,978,449,540 26,395,251,400 
31,298,000 302,830,872 26,883,399 55,763 ,826 
86,591,000 3,338,385,031 2,720,463,566 3,313,253,054 





Gold Holdings— 





Note circulation... Dec 
Treasury deposits_Inc. 
General deposits... Dec. 





In its statement, issued as of April 7, the Imperial 
Bank of Germany again shows radical changes in its 


principal items. There has been a further increase 
in gold holdings of 5,000 marks, while total coin and 
bullion gained 2,728,000 marks. Note circulation, 





however, is still expanding and an increase of no 
less than 447,382,000 marks was recorded. Bills 
discounted showed the enormous reduction of 1,464,- 
402,000 marks and deposits of 1,380,633 ,0007marks. 
Treasury notes were »ugmented 231,009 ,000?marks, 
notes of other banks increased 264,000 marks*fand 
advances 167,000 marks. Other securities were in- 
creased 301,095,000 marks and there was an expan- 
sion in other liabilities of 94,371,000 marks. The 
Bank’s stock of gold on hand is reported at 1,091,- 
458,000 marks, which compares with 1,713,940,000 
marks last year and 2,407,720,000 marks in 1918. 
Note circulation totals 45,617,171,000 marks. A 
year ago it stood at 25,494,820,000 marks and in 
1918 at 11,917,040,000 marks. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a better showing and reflected the return to 
the banks of a considerable volume of the recent 
disbursements by the Government in payment of 
semi-annual interest payments on Fourth Liberty 
bonds, also on the Anglo-French loan. Loans were 
heavily expanded, but this was attributed mainly to 
extensive corporate financing operations. The in- 
crease in the loan item amounted to $77,413,000. 
Net demand deposits expanded $44,157,000 to 
$4,216,285,000, not including Government deposits 
of $121,003,000. This represents an increse in 
the latter item of nearly $58,000,000 over a week ago. 
Net time deposits were reduced $1,723,000 to $250,- 
251,000. A substantial gain in the reserve of mem- 
ber banks with the Federal Reserve Bank, $18,- 
329,000, bringing that total to $559,682,000, was 
shown, and this in turn served to augment surplus, 
which was increased $11,907,490 to $23,684,590. 
Aggregate reserve likewise expanded, namely $17,- 
515,000, and the total now held is $583,571,000. 
Other changes included a decline of $4,226,000 in 
cash in own vaults (members ot the Federal Reserve 
Bank) to $90,492,000 (not counted as reserve), a 
reduction in reserves in own vaults of State banks 
and trust companies of $586,000, to $12.602,000, 
and a decrease of $228,000 in reserves in other deposi- 
tories of State banks and trust companies. The 
figures for surplus shown above are on the basis of 
13% legal reserves for member banks of the Federal 
Reserve system, but do not include cash in vault 
amounting to $90,492,000 held by these banks on last 
Saturday. In the Federal Reserve Bank statement 
the figures showed no effects of the recent heavy 
outflow of gold. As a matter of fact, gold reserves 
actually increased $12,400,000, mainly, however, 
through a gain in the gold settlement fund. Not- 
withstanding the preparations of member banks for 
the mid-month dividend and interest payments, 
rediscounts at the central institutions were only 
slightly over those of the preceding week. 





When call money rates are relatively low and loans 
relatively easy to negotiate, speculative Wall Street 
does not say very much about the local money market. 
That has been its attitude this week. There ap- 
peared to be no difficulty in filling requirements at 
or about 7%, particularly during the last half of the 
week. There was practically no change in time 
money, although yesterday the offerings at recently 
prevailing rates were reported to be a little more 
liberal. It is impossible for the average observer 
Lo ascertain to what extent the selling of stocks this 
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week represented liquidation and to what extent 
short selling. As at all similar times, it is safe to 
assume there was a very fair proportion of each. 
The downward movement was generally believed to 
have been started by short selling and naturally to 
have induced liquidation. Of course, upon the 
extent of the latter will depend largely the volume of 
money that will be released. In important banking 
circles the opinion was expressed that the downward 
movement in stocks on Wednesday and Thursday 
and the reports of lower prices for certain commodi- 
ties really foreshadowed a general readjustment of 
prices, about which much has been said for a long 
time. Secretary of the Treasury Houston, in an 
address in Chicago, urged economy on the part of 
every one and the Federal Reserve Board in its 
bulletin made public a few days ago reiterated its 
admonitions against the prevailing extravagance 
and against the tendency to overstrain credit, par- 
ticularly for speculative purposes. In reality there 
is no occasion for panicky prognostications. All 
that is needed to relieve the situation is for every 
one to be more economical and for borrowers to be 
content to do a little less business. In these ways 
the much desired readjustment:could be brought 
about without any serious interruption of industry 
or general business. 





Dealing with specific rates for money, loans on 
call this week have covered a range of 6@9%, as 
against 6@15% last week. Monday the high was 
9% and this also the ruling rate, with 7% low. On 
Tuesday there was a reduction to 8% with renewals 
negotiated at this figure, and the minimum 6%. 


Wednesday and Thursday there was no range, 7% 
being the only rate quoted, and this was the renewal 


basis on both days. Call rates remained unchanged 
on Friday and transactions were again put through 
at 7%, the only rate quoted. The figures here given 
are for both mixed collateral and all-industrial loans 
alike. Funds were in more plentiful supply than for 
some time owing to the heavy liquidation on the 
Stock Exchange, and far in excess of the demand, 
which, however, was light. In time money there is 
very little doing. Fixed date funds are scarce as 
ever and no important loans were reported in either 
long or short maturities. A slightly firmer under- 
tone has prevailed and rates have been advanced 
to 8@814% for all maturities from sixty days to six 
months, on regular mixed collateral, against 8% 
last week, and all-industrial money at 84@9%, 
against 814% a week ago. 

~ Mercantile paper continues to be quoted at 634@ 
7% for sixty and ninety days’ endorsed bills receivable 
andsix months’ names of choice character, with names 
not so well known at7%. Country banksare still the 
principal buyers and a moderate degree of activity 
is reported, though local institutions are not in the 
market to any extent. 

Banks’ and bankers’ acceptances have been fairly 
active, with inquiries from both local and out-of- 
town banks. ‘Transactions in the aggregate, how- 
ever, were not large. Rates remain as heretofore. 
Demand loans on bankers’ acceptances have not 
been changed from 5%. Quotations in detail are 
as follows: 





Spot Delt 
Ninety Sizty 
Days. Days. 


Delivery 
wtthin 
30 Days. 
6% @6 6 @5% 6 G5b% 6% bid 
6%@5% 6%@5% 6%@5% 6% bid 
7 @6% 7 @G6% 7 @G6% 7 ~=Obid 


Thirty 
Days. 
Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 





Some important changes in the discount rates of 
the Federal Reserve banks have occurred the current 
week, the developments among other things bringing 
the Kansas City Federal Reserve Bank first in line 
to adopt progressive discount rates, authorized under 
the bill recently passed amending the Federal Reserve 
Act, the signing of which by President Wilson was 
referred to in these columns a week ago, page 1595. 
The notice advising member banks of the adoption 
of progressive rates appears in another part of our 
paper to-day. A foot note at the end of the table 
which we publish further below refers to the pro- 
gressive rates in force. In the table this week 
separate columns are shown for notes secured by 
‘Treasury certificates bearing interest at 514%” 
and “all other certificates;’’ previously there had 
been no distinction, and in the table as we published 
it a week ago a rate of 5% for paper secured by 
Treasury certificates had been shown in the case of 
all the Federal Reserve banks except Minneapolis, 
the rate in that case having been 434%. The present 
week the table shows a rate of 544% in effect in the 
case of the Federal Reserve banks of Philadelphia, 
Richmond, Atlanta, Chicago and Minneapolis, where 
loans are secured by 544% Treasury certificates; 
the other Federal Reserve banks maintain a rate of 
5% in the case of paper for which the 54% certifi- 
cates serve as collateral and a rate of 5% prevails 
where other issues of certificates secure collateral 
notes. The Cleveland Federal Reserve Bank has 
increased from 5 to 544% the rate on bankers’ accept- 
ances discounted for member banks, and has reduced 
from 6 to 534% the rate on trade acceptances matur- 
ing within 90 days. The following is the schedule 
of prevailing rates now in effect. 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 22 1920. 





Discounted bills maturing within 90 
days (including member banks’ 15- 
day collateral notes) secured by—\ Bankers’ 
Acceéep- 
tances 

disc’ nted 


Agricul- 
Trade ‘tural and 
Accep- | live-stock 
tances paper 

‘maturing maturing 
within 91 to 180 
90 days.| days. 


Federal 
Reserve 
Bank of— 





Other- 
wise 
secured 
and 
unsecued.| 


Treasury certific’s' LAberty — 
of indebtedness | bonds — 
and 

_ Victory 
notes. 





Bear. tnt.| All 
at5%%.| other. 


5 5 
5 | 
54% | 
5 











6 


Cleveland 
Richmond 


AN 


5M 
54 | 
54 
5 | 
5% 
Kansas City... 5 

Dallas 5 


San Francisco. _- 5 


Minneapolis ...- 


RN 





AAIXMAAIAAHUIAD 








Cr or cr or Or Gr cr Gr Gr Cr Gn 
ASPARRAHAAAGAASWGS 
AARARAARAAAAAAH 


6 


Note 1. Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 3 of figures above. 

Note 2. Rates shown for Kansas City are normal rates, applying to discounts not 
in excess of a normal line fixed by the Federal Reserve Bank. Discounts in excess 
of the normal line are subject to a % % progressive increase for each 25% excess or 
fraction thereof. 








The sterling exchange market sustained a setback 
this week and prices were forced down to 3.874 for 
demand bills, or 1034¢ below last week’s high point 
and 1914c. under the 4.0634 leval touched two weeks 
ago, largely as a result of persistent selling on the 
part of Japanese interests here who have been com- 
pelled by the financial crash in Japan to draw heavily 
on their New York and London balances. Coupled 
with this, cable quotations from London came lower 
and one or two prominent English banks came into 
the market as sellers, which added to the general de- 
pression and on Wednesday and Thursday losses 
totaling more than 8 cents were recorded. Prior to 
the developments just noted, that is, during the open- 
ing"days of the week, trading was exceptionally quiet 
and inactive, in keeping withfwhich quotations ruled 
within narrow limits. For the first time in a number 
of weeks, speculative operators failed to participate 
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to any appreciable extent in the movements of the 
general market, which is taken to indicate that some 
uncertainty is felt regarding the outcome of the pres- 
ent upheaval in Oriental ajfairs. In the final dealings 
there was a recovery to 3 881% on a lessening in the 
selling movement. 

While a good deal of uneasiness is expressed over 
the new turn of events, the opinion most generally 
expressed seems to be that the financial disturbances 
now prevailing in Japan are unlikely to have more 
than a temporarily adverse effect upon price levels 
at this centre. It is still toosoontoformanyreal idea 
as to the full extent of the collapse. No attempt is 
made to conceal the fact that the recent wild specula- 
tion in the silk market and speculation generally has 
had much to do with precipitating the crisis, while 
it is plainly hinted in certain quarters that the Chi- 
nese boycott of Japanese products has been more of 
a factor in causing the present unsettlement than is 
generally admitted by Japanese officials, it being 
pointed out that China had formerly been Japan’s 
best foreign customer. Intimations are also heard 
that Japanese investments in China negotiated before 
the rise in silver and involving payments over an ex- 
tended period are turning out badly. 

There is nothing new to report in the general inter- 
national situation. The Foreign Relations Com- 
mittee of the Senate is said to have devoted consider- 
able time to discussion of the pending peace resolu- 
tion, but no definite conclusions have apparently 
been arrived at as yet. Some interest was aroused 
over the announcement that a new Edge Act corpora- 
ion had been actually formed, but it was without 
effect upon market sentiment. Rumors that the 
firm of J. P. Morgan are arranging with the Austrian 
Government for a huge loan to Austria to be used for 
reconstruction purposes, were officially denied, one 
of the Morgan partners being accredited with the 
statement that ‘‘There is positively nothing to it.” 

One of the influences of the week which tended in a 
measure to offset other unfavorable factors, proved 
to be the publication of our March foreign trade 
figures, showing that while exports were the second 
largest on record, having reached an estimated total 
of $820,000,000 for the month, imports touched a 
new high figure of $484,000,000, which exceeds by 
$10,000,000 the previous high record total of Janu- 
ary. This is regarded as highly encouraging and 
lends color to the belief that sterling is likely to be 
able to more than hold its own even in the face of 
present difficulties, although some little irregularity 
in price levels would not be surprising during the 
next few weeks. All indications would seem to point 
to the fact that the market here will in all probability 
follow the lead of London, which seems to have the 
situation well in hand. According to a recent dis- 
patch from that centre, the rate of interest allowed 
on deposits in London has been advanced to 54%. 
This is interpreted as an effort to attract foreign 
capital to that market. 

As to the more detailed quotations, sterling ex- 
change on Saturday of last week showed some 
irregularity and fractional declines were noted, with 
demand at 3 9434@3 95, cable transfers at 3 95% 
@3 9614 and sixty days 3 92144@3 93. Monday’s 
market was a dull affair and less activity was shown 
in trading than had been the case for quite some time; 
rates were practically unchanged, at 3 9434@3 9514 
for demand, 3 9514@3 96 for cable transfers and 
3 9214@3 9234 for sixty days. Inactivity con- 





tinued to characterize the situation on Tuesday, and 
the undertone was a shade easier, with demand at 
3 9414@3 95, cable transfers at 3 9514@3 95%4 and 
sixty days 3 92@3 9214. On Wednesday prices 
broke almost 4c. in the pound under heavy selling, 
principally for account of Japanese bankers in this 
country, forced into realizing sales by the crisis 
reached in Japan’s financial affairs; the day’s range 
was 391@3 9414 for demand, 3 9124@3 95 for 
cable transfers and 3 88144@3 9124 for sixty days. 
Increased weakness developed in Thursday’s dealings 
and under the pressure of continued sales of sterling 
bills demand receded to 3 87144@3 904, cable trans- 
fers to 3 88@3 91 and sixty days 3 8434@3 8734 
selling by one of two Lond »n banks, also lower quo- 
tations from that centre, figured in the depression. 
Friday’s market was quieter and slightly steadier, and 
quotations ranged at 3 87144@3 88% for demand, 
3 8814@3 89% for cable transfers and 3 8524@3 86 
for sixty days. Closing quotations were 3 85%4 for 
sixty days, 3 8814 for demand and 3 89 for cable 
transfers. Commercial sight bills finished at 3 8734, 
sixty days at 3 83%, ninety days at 3 81, documents 
for payment (sixty days) at 3 83, and seven-day grain 
bills 3 8624. Cotton and grain bills closed the week 
at 3 8724. The week’s gold movement has been re- 
stricted to an engagement of approximately $17 ,000,- 
000 for Argentina, $5,000,000 of which will probably 
go forward by Wednesday’s steamer and the remain- 
ing $12,000,000 on the steamer which is expected to 
sail April 28. There were no imports of the precious 
metal reported. 





Movements in the Continental exchanges have in 
the main paralleled those in the sterling market, 
though during the first half of the week considerable 
strength was displayed and francs and lire were firm 
and materially higher. However, with the break in 
sterling on Wednesday reaction set in and sympa- 
thetic declines of from 45 to as much as 102 centimes 
took place. A good deal of irregularity was shown 
and trading, which was at no time particularly active, 
was inclined to be spotty with sudden sharp fluctua- 
tions for which no specific reason could be assigned. 
Still, when viewed in the light of the week’s unsettling 
developments, the situation in regard to French and 
Italian exchange was regarded as decidedly more 
encouraging and some market observers incline to 
the belief that the worst has been passed, and that 
higher levels should be witnessed from now on. The 
close, however, was at the lowest for the week. Some 
weight was attached to Premier Nitti’s statements 
that underlying financial conditions in Italy are 
intrinsically sound but that much harm is being 
done and unfavorable sentiment created by the 
dissemination of false reports. He declared that the 
Italian exchange situation is due not so much to the 
economic situation abroad as to exaggerated anxiety 
generated by false and erroneous rumors, and pointed 
to the brilliant success attending the flotation of 
Italy’s recent huge internal loan as corroboration of 
his views. Latest reports of France’s foreign trade 
returns are also regarded as more encouraging. 
Quoted rates on francs did not go below 16.98, which 
compares with 17.15 last week, while lire at their 
lowest point touched 22.82, against 26.64 the week 
preceding. Belgian francs followed the course of 
French exchange. Austrian kronen remain virtually 
pegged at previous levels, though exchange on Berlin 
has been weaker, latest developments in the German 
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political situation having been responsible for a selling 
movement of extensive proportions which caused a 
loss of several points. 

According to confidential reports received here 
from the American commercial attache at Athens, 
new legislation designed to prohibit the importation 
of articles classed as luxuries into Greece is being 
seriously considered by the Greek Government. 
More than 400 items are included in the proposed list 
of commodities to be excluded from the country. 
A dispatch from Warsaw this week states that Poland 
is to be shut off from the remainder of the world 
for a period extending over ten days. By order of 
the Government all frontiers have been closed, rail- 
road traffic to and from other countries stopped, 
the transport of commodities forbidden and _ all 
postal, telegraphic and telephonic communication 
even in the case of private individuals suspended. 
The purpose of this is to prevent the bringing of 
Polish currency into the country by speculators 
while the Government is engaged in the exchange 
and stamping of Austrian crowns. When the process 
is completed marks and crowns will be of the same 
value. Heretofore the crown has been worth 30 
pfennig more than the Polish mark. The Austrian 
Minister of Finance announces that foreign invest- 
ments in that country are to be exempt from capital 
levies. 

The official London check rate in Paris closed at 
64.80 as against 65.53 a week ago. In New York 
sight bills on the French centre finished at 16.98, 
the lowest figure for the week, against 16.37; cable 
transfers at 16.96, against 16.35; commercial sight 
at 17.02, against 16.41, and commercial sixty days 
at 17.09, against 16.48 on Friday of the previous 
week. Belgian frances closed at 15.72 for demand 
and 15.70 for cable transfers. This compares with 
15.387 and 15.35 last week. Reichsmarks finished 
the week at 1.61 for ckecks and 1.63 for cable 
transfers, as against 1.63 and 1.65 a week ago. 
Austrian kronen closed at 00.49 for checks and 
00.51 for cable transfers. For lire the final range 
was 22.80 for bankers’ sight bills and 22.78 for 
cable transfers. Last week the close was 22.52 
and 22.50. Exchange on Czecho-Slovakia was 
firmer and finished at 1.84, against 1.63; on 
Bucharest at 1.82, against 1.78; on Poland at 57, 
against 59, and on Finland at 5.58, against 5.64 
a week ago. Greek exchange was again weak, 
closing at 9.07 for checks and 9.05 for cable re- 
mittances, against 8.92 and 8.90 the previous 
quotation. 

Neutral exchange continues dull and almost 
nominal; hence rate variations were not especially 
significant, though the tendency was to follow the 
course of the other exchanges. As a result, guilders 
were marked down, while Swiss francs, Spanish 
pesetas and Scandinavian rates were all materially 
lower. No adequate reason can be given for this 
further than the unfavorable sentimental effect 
produced by the untoward developments in Japan. 

Bankers’ sight on Amsterdam closed at 36% 
against 37; cable transfers at 3694, against 3714; com- 
mercial sight at 36 7-16, against 36 15-16, and com- 
mercial sixty days 36 1-16, against 36 9-16 a week 
earlier. Swiss franes finished at 5 66 for bankers’ 
sight bills and 5 64 for cable remittances, in com- 
parison with 5 55 and 5 53 last week. Copenhagen 
checks closed at 17.10 and cable transfers 17.25, 
against 18.15 and 18.30. Checks on Sweden fnished 





at 21.45 and cable transfers 21.60, against 22.30 and 
22.45, while checks on Norway closed at 19.13 and 
cable transfers 19.28, against 20.00 and 20.15 last 
week. Closing quotations for Spanish pesetas were 
17.00 for checks and 17.10 for cable transfers. A 
week ago the close was 17.45 and 17.55, respectively. 

With regard to South American quotations very 
little change has been noted and the close for checks 
on Argentina was 43.15 and cable remittances 43.30, 
against 43.18 and 43.35. For Brazil a weaker ten- 
dency was noted and there was a decline to 26.50 for 
checks and 26.625 for cable transfers, against 27.125 
and 27.25 a week ago. Chilian exchange was firmer 
and finished at 2314, against 221%, but Peru is still 
quoted at 4 85@4 90, unchanged. 

Far Eastern rates are as follows: Hong Kong, 
9514@96, against 94144@95; Shanghai, 131@132, 
against 13014@131; Yokohama, 4934@50, against 
4744@48'4; Manila, 48144@49, against 49@50; 
Singapore, 47@48, against 47144@48l%; Bombay, 
47@48, against 47144@484, and Calcutta, 47@48, 
against 47144@48)4. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,256,000 net in cash as a result of the 
currency movements for the week ending April 23. 
Their receipts from the interior have aggregated 
$7,982,000, while the shipments have _ reached 
$3,726,006. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $93,821,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $89,565,000, as follows: 


Week ending April 23. | Into 
Banks. 





| Net Change tn 
| Bank Holdings. 


$7,982,000) $3,726,000 Gain $1,256,000 
27,542,000} 121,363,000 Loss 93,821,000 
| $35,524,000) $125,089,000|Loss 89,565,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Out of 
Banks. 





Banks’ interior movement 
Sub-Treas. and Fed. Res. operations 
and gold exports 











April 22 1920. April 24 1919. 


Stlver. 





Banks of—| 


Gold. Stlver . Total. Gold. 
| £ £ £ 

England . .. 112,420,506 112,420,506 85,116,377 
France a_. 144,310,311 9,800,000 154,110,311 142,480,705 
Germany _| 54,572,900 2,280,400 56,853,300, 95.592 ,250 
Russia *..|129,650,000 12,375,000 142,025,000 129,650,000 
Aus-Hun. | 10,944,000, 2,369,000 13,313,000, 11,600,000 
Spain _..-_| 98,109,000 25,034,000 123,143,000) 90,448,000 
Italy.___..| 32,194,000 3,004,000) 35,198,000, 35,050,000 
52,876,000 55,589 ,000 
10,657 ,OOO 15,380,000 
21,150,000 16.759 ,000 
14,503,000 | 14,503,000; 15,997,000 
12,589,000 12,761,000, 10,385,000 
8,122,000 8,122,000) 8,201,000 


Total. 





£ 
85,116,377 
12,400,000 154,880,705 
1,055,750 96,648,000 
12,375.000 142,025,000 
2,372,000 13,972,000 
25,781,000 116,229,000 
3,000,000, 38,050,000 
737,000 56,326,000 
600,000 15,980,000 
2,614,000 19,373,000 
15,997 ,000 
137,000 10,522,000 
8,201,000 


Total week 702,097,717 60 ,562 ,400 762 660,117 712,248,332 61,071,750 773,320,082 
Prev. week 702,108,500' 60,088,900 762,197,400 712,936,144 61,077,500 774,013,644 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

h Figures for 1918 are those of August 6 1914. 


Netherl'’ds 

Nat. Bel. h 
Switz’ land.' 
Sweden ---! 
Denmark -| 
Norway --| 


896 ,0OO 
1,105,000 
3,527,000 


53,772,000 
11,762,000 
24,677 ,000! 


a 














PRIMARY VOTES AND CONVENTION 
CANDIDATES. 

With the present week the contests for the “‘presi- 
dential primaries’ have reached the culminating 
point of such interest as attaches to them. But as 
this latest application of the comparatively new ex- 
periment in the designating of candidates has run its 
course, it has been easily possible to discover, even 
among professional politicians, a growing skepticism 
as to the real importance of the plan. This year’s 
‘“nprimary” voting has at least been more intelligible 
than it was in 1912, when the attempt to utilize it, 
notably in the contest between President Taft and 
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Mr. Roosevelt for the Republican nomination, had 
the result of throwing utter confusion over the whole 
campaign. 

The primary results that year in actual fact de- 
termined nothing except the split in the party. This 
year they have at least been a serious expression of 
preference among the voters of a given party in a 
given State, as between certain names which were 
submitted for their judgment. The State delega- 
tions which will go to the Republican convention at 
Chicago and the Democratic convention at San 
Francisco, will in a number of cases go under definite 
instructions as to which candidate shall get their 
votes. On the face of the actual primary results, for 
example, General Wood stands far in the lead of all 
the Republican candidates in the number of delegates 
thus pledged to him. <A good many people seem to 
argue that this will virtually ensure the selection of 
him as the convention’s choice. 

That, however, by no means follows. If, indeed, 
any one candidate were able to obtain a majority in 
so many State primaries that the number of delegates 
actually instructed for him would make up a majority 
in the convention’s total representation, then very 
obviously he would be the destined nominee. ‘The 
convention’s deliberations would be a mere matter 
of form, so far as selection of its presidential candi- 
date was concerned; it might even designate him by 
a viva voce vote, and then apply the rest of its time to 
choice of the vice-presidential nominee and construc- 
tion of the platform. 

But the largest number of delegates, pledged or 
likely to be pledged to any single candidate of either 
party as a result of this year’s primaries, can consti- 
tute only a small minority of the total membership 
in the convention. In delegates actually instructed 
to vote for him, General Wood leads all the Re- 
publican candidates; yet their total number up to 
date is barely one-tenth of the convention’s aggre- 
gate membership. ‘The estimate of political experts 
on his ultimate total strength—including not only 
probable results at the remaining primaries, but the 
delegates already chosen who are expected to support 
him although not formally committed to do so—is 
that it cannot reach one-third of the aggregate vote 
at Chicago. 

It seems to be assumed, by a good many other 
readers of the State primary returns, that the contest 
at the convention will be narrowed down to the few 
candidates who have met with the largest success in 
these preliminary votes. If that view is correct, 
then it might already be taken as a certainty that 
the Republican convention would have to make its 
choice between General Wood, Senator Hiram John- 
son and Governor Lowden. But this inference also 
would be unwarrantable in the light either of 
political precedent or of the present rules regarding 
a State’s instructions to its delegates. 

No presidential primary law in any State requires 
that the delegates of that State to the convention 
shall vote up to the last for the candidate designated 
at the primaries. ‘To bind in this way the action of 
a delegation would clearly have opened up one or 
both of two awkward possibilities—either the crea- 
tion at the convention of a deadlock which could not 
lawfully be terminated at all, or else the reducing of 
a given State to a nullity in determining the final 
choice. The first alternative would arise if ail or 
most of the State delegations were thus irrevocably 
instructed and if they so far differed from one another 





in their instructions as to give no candidate a major- 
ity. The second alternative would often arise if one 
State’s delegation were thus bound to a single choice, 
when other delegations were authorized to change in 
accordance with circumstances. Recognizing these 
very obvious facts, even the South Dakota primary 
law, which is in many respects the most rigid of all, 
nevertheless binds its primary delegates to the 
selected candidate only for the first three votes. 

But if no candidate is to control anything approach- 
ing a majority in the convention’s initial votes, and 
if no delegation is bound to hold to its instructions 
after a few indecisive ballots, then it is hard to see 
wherein the situation will really differ from that 
which existed in the national conventions before the 
days of the “presidential primaries.’’ Delegations 
were then instructed by the State conventions exactly 
as they are now instructed at the primaries. Yet no 
tradition was more repeatedly vindicated, in the 
history of the national conventions of that period, 
than the tradition that the ultimate vote of the con- 
vention was always an uncertainty, no matter how 
substantial was the support of any given candidate 
on the early voting. 

It is this well-known fact of our political history 
which has raised the question in some minds as to 
whether the present year does not contain strong 
possibilities of a “‘dark horse’? candidate. The logic 
of such ultimate selection, at the old-time conven- 
tions, of a candidate who had either received an 1n- 
significant vote on the early ballots or had not been 
in the field at all, was perfectly plain. The instructed 
delegates would not abandon their own candidate in 
behalf of a rival who had been pressing him closely 
and aggressively. Therefore no one of the -well- 
known aspirants could command the requisite ma- 
jority; a long deadlock and a long series of futile 
ballots followed. The deadlock would finally be 
broken only by the diversion of votes from several 
or all of the leading candidates to one whose previous 
inactive position in the canvass had left him free from 
factional animosities. 

In the famous Republican convention of 1880, 
General Grant had 304 votes on the first ballot, Mr. 
Blaine 284 and Senator Sherman 93, with 378 neces- 
eary to a choice. There were thirty-five ballots 
which gave no one a majority; whereupon the dele- 
gates suddenly converged on General Garfield, who 
had received no votes at all on the first ballot and 
only two on the thirtieth, was nominated by a hand- 
some majority on the thirty-sixth vote. In the 
same party’s national convention of 1888, the first 
ballot disclosed 229 votes for Sherman, 111 for 
Gresham, with the rest divided between twelve other 
candidates, with 416 votes required to nominate. 
The deadlock proved to be complete until Harrison, 
for whom only 80 votes were cast at the start, was 
agreed upon by so many delegates on the eighth 
ballot as to give him a large majority. Even in 
the Democratic “free silver convention” of 1896, the 
vote for Bryan at the start was barely one-half that 
for Bland, in whose favor many delegates were in- 
structed, and twelve other candidates were voted for. 
But after the sixth ballot, Bryan received the two- 
thirds vote required, and obtained it through the 
abandonment of their own candidates by most of 
the instructed delegates. 

It is perhaps too early to discuss, in the light of 
personalities among the candidates, the probability 
of such a result this year. All that can as yet be 





Apr. 24 1920.) 


THE CHRONICLE 


1683 








said is that the very fact and character of the contest 
at the State primaries has inevitably created just 
such antagonisms as led to the old-time convention 
deadlocks. As regards the actual outcome, much will 
undoubtedly depend on the as yet undisclosed 
character of the Democratic convention candidacies 
and platform purposes, and much may depend on 
the course of political and financial events, between 
now and the meeting of the convention. 








THE PAR CLEARANCE OF CHECKS. 


A controversy has arisen between certain factors 
in our general banking system over the par clearance 
of checks. It is an old and vexed question. At this 
time, apparently, the trouble is between defined 
groups of State banks and regional banks of the 
Federal Reserve system, rather than between city 
banks and country banks as in former years. The 
division occurs over the question of charges. Many 
small banks contend that a charge, loosely termed 
“exchange,’”’ is legitimate and a necessary part of 
their earnings in business. On the other side it 
seems clear that under the Federal Reserve Act a 
Reserve bank is not allowed to make a charge for the 
service of clearing the check, yet at the same time is 
impliedly if not explicitly commanded by the law to 
constitute itself a clearing house for member banks, 
which it is endeavoring to do. Putting aside the 
charge and denial of coercion intended to force State 
banks into the Federal system the question may be 
considered upon its merits, leaving methods to future 
harmonious adjustment. 

It is imperative, in the first place, to consider the 
value of the use of the check both to the bank and 
to its customer. That increased use of the check 
increases deposits, that increasing deposits increases 
the making of loans, that interest on loans is the 
chief element of profit to the ordinary bank, seems 
clear. That the use of the check by the customer 
depositor is a great, and now almost indispensable, 
convenience to the business man, firm or corporation, 
is accepted. The check, including the draft which 
is also a check, is in fact the money of the country. 
It appears and disappears at the behest of trade or 
commerce, and is a form of substitute money which 
the maker writes at will, in denominations of his own 
choosing, the medium of all buying and selling to 
more (estimated) than 90% of the volume of our 
commercial transactions. The bank alone is the 
instrumentality which renders this possible. And 
within any single bank, by book transfers of credits, 
it becomes the original clearing house of checks. 
This being true, the bank becomes an agency of 
great public good, and so far makes no charge for 
service. 

City clearing houses of associated banks are a 
growth and evolution of the functions of the single 
bank in the handling of its own checks, long ante- 
dating the Federal Reserve system, and extend the 
conveniences of clearance to the further benefit of 
commerce and to the banks themselves. These 
clearing houses, within definite limits, by virtue of 
membership under adopted rules and regulations, 
superseded the old collection system-with individual 
bank runners going from bank to bank daily carrying 
bundles of checks and large sums of money. So that 
they add a saving of time and expense, add safety 
to the conduct of the banking business, for which no 
charge is placed upon the customer’s check, the 
nominal cost of maintaining these adjuncts to the 





general banking system being borne by the associated 
banks. The benefit accruing to the public in hasten- 
ing the transfer of credits, and the cancellation of 
indebtedness, that credit more speedily and safely 
serve the business world, is beyond computation in 
figures, and though not always accurately indicating 
volume of business, hascome to be known as an index 
thereto. 

Now, we have the Reserve system and the regional 
banks, and the question arises can this par clearance 
of checks be extended to the whole country inclusive 
of all the banks? We are inclined to believe that 
this was one of the original contemplated functions 
of regional banks. But four elements, little entering 
into consideration in city clearings, now appear— 
time, distance, locality and integral industry. So 
vast are the spaces between regional banks, so diverse 
the means of transport, so peculiar the locality in 
its relation to others and so dominating the varied 
indigenous production, that the problem of equalizing 
these innumerable checks (drafts included) becomes 
complicated and of difficult adjustment. And yet 
as far as the people are concerned, and as far as the 
banks are concerned through the increased volume 
of deposits engendered, it is desirable ideally that the 
check perform its mission throughout the country as 
effectually and cheaply as it does in the given city 
by means of local clearing houses. But considered 
as a collection over this country as a whole the 
principle of right to charge for a service independently 
performed cannot be denied. Its expediency, there- 
fore, depends upon the feasibility of working out a 
system that will do justice to all the banks. 

As to the position of the Federal Reserve bank in 
the matter, it is clear that since it is by law pro- 
hibited from making a charge, the intent of the law 
with reference to its function as a clearing house, is 
to declare clearing a purely ministerial service to 
business or the public; and if this be true, since we 
have both State and national banks side by side 
performing the same commercial aid, it would seem 
that no discrimination should be made between 
member and non-member banks. Further, it would 
seem that as Federal Reserve banks in their growth 
show enormous profits from other lines of banking, 
the Federal system should encourage the use by all 
the banks of the Federal Reserve banks as clearing 
houses for the country regardless of their origin or 
nature. The fluidity of bank-check currency is in- 
creased thereby, and the ease, dispatch and volume 
of all business accelerated. 

When we come to the relation of the small State 
bank to the Federal Reserve bank, and to its own 
interest in ‘‘exchange’’ as a source of profit, we 
find, if not an antagonism, at least a separation of 
interests, and a relation that is different from that 
enjoyed by national banks, members, keeping re- 
serves in these regional institutions. The small 
State bank still holds to its city correspondent with 
which it lodges deposits that serve as a lease for 
clearings by credit transfers. It receives interest 
on these deposits, and there is not much doubt that 
formerly the small or country bank threw a large 
burden of the costs of collection on these city corre- 
spondents that then were striving to establish as 
many par points as possible to save charges. This 
was done by dumping checks and drafts indiscrim- 
inately into the correspondent bank for credit at par, 
which under the stress of severe competition (espec- 
ially in interior sections of the country) came to be 
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so accepted. With the advent of the Federal Re- 
serve banks as clearing houses for member banks 
there follows necessarily an incomplete system, and 
the ensuing tendency is not only to abridge the 
facility of the small bank, especially the small State 
bank, to pass its own check at par throughout the 
country, but to curtail its province to charge for 
collection of other checks than its own or those of 
its own customers. 

Now credit instruments spring out of the nature 
of business. The time draft and bill of exchange 
cannot divorce itself from the business that brings 
it forth, and the local bank cannot properly be con- 
ducted which does not shape its loans and charges 
according thereto. Over this there is no contro- 
versy at present. But it follows that the cash item 
check to some extent takes on the same quasi-char- 
acter. A corn, a cattle, a cotton, or a citrus-fruit 
check, though cash items, are not the same thing in 
their relation to a mere bank, because of the relation 
of that bank to the industry which supports it. And 
in the course of growth a system of charges on col- 
lection of cash items so originating has arisen. And 
on this the small banks seemingly rest their interest 
as well as right to exact collection charges. While 
it is easy to say ‘“‘all banks should charge or none 
should charge,’’ the fact of this condition should not 
be ignored. 

As we understand the matter, the different Fed- 
eral Reserve banks are prepared to clear for banks 
outside the system regardless of size or location 
if they will keep a reserve with the Federal Reserve 
bank or if they will by agreement undertake to clear 
their own checks at par, which has been only in- 
differently accepted. Westill have to face squarely 
the issue that to move funds over the country to meet 
payment of checks in other localities is a service 
in no wise incumbent on any bank that agrees to 
pay on demand over the counter. And it must 
be established that (this being a part and by some 
held a necessary part of income) the benefits to the 
individual bank as well as to the public are, through 
the system of universal par clearances, thereby 
otherwise enhanced as the cause fails. And it fails 
unless equality and equilibrium both be maintained. 

With the increasing use of ‘‘the check” throughout 
the country the shipment of money for payments 
through replenished balances has been reduced to a 
minimum, largely negligible save for seasonal de- 
mands such as crop movements. In this the in- 
dividual check has been made to play a part along- 
side the bank’s check or draft, the two going forward 
in remittances with equal effect, a mere charge back 
being necessary on the return of a cash item refused. 
And regarding the regional bank as the centre of a 
circle, and these circles in touch through a larger 
circle, the ultimate centre resting in a combined 
clearing-house fund, by what may be termed neu- 
tralization of demands, time as a factor tends to be 
eliminated and with it interest on moneys not in 
hand. But it is at once discerned that though this 
be true in theory, and to some extent in practice, 
locality enters into the equation to render difficult 
the adjustment of charges, when they are perforce 
made. And it also reveals the inherent difference of 
interest in the proposed par clearance between the 
smaJl bank and the large or city bank, and between 
the bank inside a given established system and one 
outside. If to this we add the influence of city 
clearing houses on charges, based on rights and in- 





terests growing out of locality and the commercial 
nature of deposits, we discover that, in so vast a 
territory, equalization and equilibrium in a perfect 
system of par clearances that is universal is hard to 
establish. In the tentative effort now being made a 
complete understanding can only be had by showing 
how city banks bound by their own clearing house 
rules have adapted themselves to the proposal as 
well as to inquire into the conduct of the country 
banks in the matter. 

To those not adepts in the technique of good 
banking practice it would appear that if the problem 
can be satisfactorily worked out by those who know 
and who have interests therein peculiar to them- 
selves, the public good would be subserved by uni- 
versal par clearance (save of course a nominal service 
charge equally borne by all) since “‘the check” is our 
common currency and the direct integer of bank 
deposits. 








PROPOSAL TO FORM A GREAT MIDDLE-CLASS 
UNION. 

Mr. Chauncey M. Depew is quoted as advocating 
at a luncheon of the Merchants’ Association at the 
Hotel Astor recently the formation of a middle class 
union. He is reported as saying: 


“But there is one thing that must not be for- 
gotten, and that is that no section, no class, no occu- 
pation can prevent the movements in the other 
occupations from exercising their functions, and the 
only way to stop that is to have a new union, a new 
union of the middle class men of this country, and 
the middle class women of this country, who con- 
stitute 80 or 90% of our population, and let them 
form a union which shall declare that all classes must 
be treated fairly, squarely, rightly, justly and 
righteously.” 

Of course, considered as a possible practical organi- 
zation, this statement carries with it its own futility. 
Of what use could be a union, comprising 90% of 
the population, declaring its solemn intent to treat 
everybody “fairly, squarely,’ &c?. It would be the 
equivalent of nine-tenths of the population declaring 
for the sake of treating nine-tenths “righteously,” 
that huge majority would also treat one-tenth in the 
same manner. And if “no section, no class, no 
occupation can prevent the movements in the other 
occupations from exercising their functions,” then 
this “union” of the middle class would simply mean 
that it organized for the purpose of letting everybody 
alone in the exercise of ‘ndefeasible rights, everybody 
including the “90%.” To attempt to burden the vast 
majority wit1 the expense and labor of such an or- 
ganization for such a purpose would seem utterly 
futile. Imagine if you can the diiticalties of formu- 
lating a constitution and by-laws for such an organ- 
ism, or the endless discussions that would ensue over 
adopting a policy, as a matter or real action by such 
a “union.’’ Before it could possibly treat all its 
members right or “rightly” it would have to har- 
monize the interests and establish the rights of all 
the separate occupations included in “90%” of the 
population. And as to any coercive power to be 
exercised by united action against the outside 10%, 
that would be prohibited by including “righteous- 
ness’ in the preamble. A “One Big Union”’ of this 
character would seem impossible of formation. In 
the ordinary sense ot the term nine-tenths of the 
people cannot be said to constitute a ‘‘class.”’ 

What is possible however, and we presume this 
is intended by the speaker, is the formation of a 
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moral and ethical union of the whole people, without 
a technical organization, to speak and act against the 
unbridled demands and desires of so-called labor 
unions, and others if there be any, and to combine 
in action against all the piratical processes of the day 
which induce and permit “profiteering,” or which 
tend to disrupt society, interfere with the normal 
lite of industry, by “‘strikes’’ and undue increase of 
wages by crafts, all regardless of the general welfare. 
But has it come to pass in our current craze for 
“unionization” that we must “join” a union pledged 
to advocate and to live “the golden rule.” Is re- 
ligion a failure? Isa ‘free’ or “liberal”? government 
a delusion? Is there anything in our laws or polity 
which prevents an individual from doing right by 
his fellow man? Is it necessary to bolster up our 
inner character as well-meaning and _ well-doing 
men and women by forming ourselves into one big 
‘“‘Middle-Class Union,’ with officers galore and 
walking delegates without number and expenses of 
ramified sub-unions and locals? 

We do not need, and we should not have, any more 
“unions.”” There may be some who feel more im- 
portant 2n a “union” than outside it. And when 
such a “union” exists restricted to a single small 
class, occupation, trade or industry, or political party, 
or reform mission, or what-not, bent solely upon 
securing for itself advantages, and we may say, even 
rights, it may sometimes accomplish good, often times 
must work evil—but it is undemocratic (in a last 
analysis) and to some extent contrary to the ezercise 
of indefeasible liberties, and by so much enslaving to 
the individual. We do need, however, without for- 
mal and chartered organization, more moral and ethi- 
cal unity among the people. We need the assertion 


of our individualism, of our individuality. We know 


already what we ought to do. Does anyone doubt 
that the duty is on every man toworkand save? And 
if every man would do his duty would we aot soon 
be free from economic evils which encompass us? 
Bat half our time is spent in showing others how to 
live, by reforming everything under the sun, and 
‘“‘organizing”’ for the purpose of “‘bettering our living 
conditions,’’ and for making others do and go our 
way. I profiteering exists, and is a prolific cause of 
high prices, then is there not incumbent upon every 
man resistance to extortion? But how—shall it be 
by that co-operation which always exists in “right 
living” or by vain appeals to unionism and law and 
government? ‘These ‘‘overall clubs” are preserva- 
tive of individualism as we understand them. They 
may even go so far as to have meeting places and 
perhaps pledges. But there is nothing binding on 
any member to do anything save at the behest of 
his own judgment; he voluntarily agrees with him- 
self to ‘‘wear old clothes” and in doing this agrees with 
others who agree with him and does not attempt to 
bind, influence or coerce anyone. 

The point is, too often, that we are “slackers” 
with ourselves. We don’t do what we can do. We 
wait for the other man to doit. We want some out- 
side influence to coerce us—we who boast of our free- 
dom. And far more often than otherwise we ire 
so enamored of our own plans, ways, theories, that 
unless others will do as w_ would do,we do nothing. 
A people,that has'to be vitalized by countless “‘unions”’ 
is-already enervated. A people that appeals to a 
paternal government for liberty and the righteous 
action aiready possessed py each individual member 
thereof is¥in dire danger of autocracy.,¥A people 





that can find no virtue save in law, and no power 
Save in organization, is impotent against its own 
trials and troubles. If men and women ever attain 
under citizenship to unity of thought and feeling 
unity of action will follow. We already know, every 
one of us, that we can scotch the profiteer by not 
paying his price or buying his goods. But how many 
of us do this? 

Labor union leaders already admit “raising wages 
raises prices” and is futile, but in the face of con- 
tinued strikes where is the courage that will lower 
wages, voluntarily, to correspondingly lower price? 
Te churches during the war found it inexpedient 
to preach “pacifism,” though generally admitted to 
be a fundamental doctrine of Christianity (we do not 
say this was not right or that it was not done in that 
spirit of patriotism which made all good citizens 
subdue their own personal beliefs and desires for the 
public weal), but now to teach brotherhood and peace- 
loving throughout the whole earth there is the new 
Inter-Church movement! What can this be if it be 
not reaction to the leadership of Christ in the world, 
even though Unitarians are not specially invited? 
Colleges big, and colleges little, are ‘‘driving” for 
funds—is this to be construed that so-called educa- 
tion was a failure before the war? We are doing 
about everything worthy under the sun to get back 
to ‘‘normal”’ save going back. We need just one more 
“union,” an ethical or spiritual union, inclusive of 
everybody, without constitution, chapters, or laws, 
the union of that unbreakable unity which proceeds 
from each man living the best that is in him. 








THE DEGRADATION OF THE DEMOCRATIC 
DOGMA. 


“The Education of Henry Adams” was the book 
of last year. It had a larger sale and presumably a 
wider reading than any that purported to be 
literature. 

With all its curious and very exceptional interest it 
had the limitations of an autobiography, and many 
laid it down with feelings of dissatisfaction. It 
raised more questions than it answered, and gave the 
impression of a man of whom much more deserved 
to be known. 

Now Macmillan has published a book with the title 
of this article, in which Brooks Adams supplements 
the autobiography of his brother and prints several 
of his papers, which not only give a measure of his 
strength, but which, for men who are willing to do 
some serious thinking, are of exceptional value in 
connection with the fundamental problem of democ- 
racy with which the world is to-day concerned and 
not a little bewildered. 

It is rare to find the tale of the existence and 
development of a fundamental idea for a hundred 
years in the experience of one family. As Brooks 
Adams says: ‘‘George Washington stands at the 
apex of democratic civilization, that is if this must 
depend on its power to produce an average of men 
who if they are not the equal of the first President 
are at least capable of appreciating his moral altitude.” 

When John Quincy Adams came to the Presidency 
in 1824 he inherited the tradition and held the convic- 
tion that democracy would in time approach realiza- 
tionamongmen. To bring this to pass he madeit the 
ambition and work of his life. With his defeat and 
the election of Andrew Jackson as President a differ- 
ent principle was established, and he watched the 
progress of democracy through a long life, gaining 
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little hope of its success. His life proved a tragedy, 
ending in the Civil War, which he long foresaw. 

He held, what the French thinker Emile Faguet 
has since advocated, that democracy should and 
would throw up out of itself its best men to be its 
leaders, standing itself in such relation with science 
and education that it would become an efficient 
instrument for collective administration. Hesawon 
the contrary the instinct of greed and self interest 
gain control, the idea that to the victor belong the 
spoils, become an accepted principle, and pillaging 
the public restrained only by lack°of opportunity, a 
common practice. 

He held that the natural equality and brotherhood 
of man is the true foundation of human government, 
and he strove to see the possession of the public lands 
and the development of the means of communication 
and of trade made the instruments of its attainment. 
That conception of public office which Washington’s 
personality had made for the time commanding he 
hoped to see perpetuated in an honest executive 
supported by an intelligent civil service who should 
hold their places permanently and give their whole 
time and thought to their work. Twenty-five vears 
had sufficed to overthrow a system which his life was 
not long enough to see re-established, and which to- 
day remains an incompleted task. ‘To secure the 
good of all while each is eager to better himself at 
the cost of others is still the unsolved problem. 

Henry Adams, a thinker and student of history, 
turned to his grandfather’s story and sought to see 
what light could be thrown upon the problem. 
Slavery had been done away, the Union permanently 
established, and an era of great industrial and com- 


mercial prosperity inaugurated. He sought light 
from the new learning. 

Forty years ago the Darwinian evolutionary con- 
troversy was at its height and Darwin himself took 
a hopeful view of the future which the world at large 
was more than ready to accept though it was op- 
pressed by the disclosed effects of the forces at work 


in Nature. Adams realized all this and was burdened 
in addition by the course of public events into which 
he had been thrown from his youth when he was his 
father’s,companion and secretary at the Court of 
St. James. 

The world war comforting itself with the belief 
that all the changes seem to be going on about us are 
steps in a scheme of progress, or evolution, in which 
man is the crown; and that with him it will conti- 
nue. Evolution has been the word to conjure with. 

Adams found that not only did many scientists 
deny the adequacy of the theory, but that others, 
especially Lord Kelvin, announced that the Law of 
the Conservation of Energy must be supplemented 
by another Law of Dissipation, or Degradation and 
waste. According tothis the earth will again be “unfit 
for the habitation of man as at present constituted, 
unless operations have been, or are to be, performed 
which are impossible under the laws to which the 
known operations going on at present in the material 
world are subject.’’ Uniformity of progress not 
only cannot be accepted as possible, but in the ma- 
terial world, at least, such progress as there is has 
no evidence of permanence. 

Others said: ‘‘Werecognize that the world wasonce 
young; then adolescent; that it even has passed the 
age of maturity. Man has come late, when a be- 
ginning of physical decadence had struck the globe, 
hg domain,” and again ‘“‘The tendency is to reach a 





state of equilibrium by surrender of energy to the 
outer world [as for instance in the waste of the sun’s 
light and heat]. That equilibrium means death—as 
a clock that runs down. A restoration of the energy 
so consumed is never effected by organized matter.” 

It is but a step to apply this to man and human 
society. So we find, it said: ‘“‘As an organism 
society has always beenperculiarly subject to degra- 
dation of energy, and alike the historians and the 
physicists invariably stretch Kelvin’s law over all 
organized matter whatever. “It is becoming a 
‘dogma of absolute Truth’’’. History, ethics, soci- 
ology and politics must all be read in recognition of it. 

Here is a description of conditions in the world of 
to-day as they may be seen in its light. ‘‘This is 
the phase when men, divided by their interests and 
aspirations, but no longer knowing how to govern 
themselves, ask to be directed in their smallest acts; 
and when the State exercises its absorbing influence. 
With the definite loss of the old ideal, the race ends 
by losing its soul; it becomes nothing more than a 
dust of isolated individuals, and returns to what 
it was at the start—a crowd.’’ Gustave Le Bon, a 
French physicist of renown, who writes thus, adds: 
“The surest symptom of the decadence threatening 
us is the general enfeeblement of characters. It was 
always by this enfeeblement of character, and not 
by that of intelligence that the great peoples disa- 
peared from history.” 

We have then two apparently opposing doctrines, 
that of evolution and that of degradation of energy. 
The one has painted for us complacently to accept a 
world steadily improving by the working of its own 
forces and with seemingly no limit imposed on eternal 
progress. Over against this is the indisputable evi- 
dence of dissipation of energy and degradation of 
result. On the one side “grandiose conceptions of 
universal progress, on the other the world wearing 
out.” 

At the same time we have “‘the appearance on 
earth of living beings more and more elevated, and 
the development of civilization in human society 
which undoubtedly give the impression of a progress 
and gain.’’ So much the physicists admit though 
they see in it only an impression of order in the uni- 
verse which tends to destroy itself, as a stable 
equilibrium always means death. 

In following through this line of modern thought 
Henry Adams found the justification of his grand- 
father’s giving up of his hope of seeing democracy 
established. Greed and fear the two strongest of 
human passions are too deeply rooted to be overcome. 
The modern world was still too young for the older 
Adams to find in it encouragement to rise above his 
own political defeat. The younger one lacked the 
temper and perhaps opportunity to devote himself 
to the task of seeking to make even the democracy 
of emancipated America sufficiently pure and effec- 
tive to be worthy to carry assurance of its value and 
its permanance to the world at large. 

As we read their story it is clear that human 
society has not in itself the power to achieve a suc- 
cessful evolution or to prove an exception to the 
natural law of degradation. The strength for this 
task of which it carries the assurance in its heart, 
can come only from that source outside itself which 
we know as the Spirit of God guiding and giving 
strength to men who before all else seek to serve Him. 

The task of saving Democracy, or civilized society 
which is still greater, from that evolutionary and 
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inevitable degradation which is the immutable law 
of the natural world, rests upon character, the su- 
preme attainment and expression of that spirit in 
man which separates him from the beasts, and is in 
him the element that unites him with his Maker. 

Civilization is to be saved, if at all, by men “‘who 
do justly, and love mercy, and walk humbly with 
their God.” 

It invites destruction for a democracy to elect 
base men or selfish men to office or to give its ear 
to demagogues. To believe that the people have not 
the capacity or the will to avoid this is to despair of 
America. 








THE “OUTLAW” STRIKE NOT AN 


EVIL—ITS COLLAPSE. 


The widespread labor revolt of tae past fortnight 
has broken. It has added its contribution to the 
vast pile of waste and loss, it has been one more 
piece of costly experience, and yet there are some 
compensations. 

In the hard school of life all are forced to be 
pupils, and many have to be teachers also. These 
outlaws have failed, yet they have done some good 
they neither thought nor wished to do. They have 
shown anew the radical slide and the dispersive 
forces in labor organization and the impossibility 
of controlling all labor from a centre; they have 
dealt a heavy if not destructive blow to the plan of 
making the solid labor vote the deciding factor in 
the elections; they have shown their mistake in over- 
estimating their own importance; and (perhaps best 
of all) they have taught the people a new and in- 
valuable lesson oa resourcefulness and independence. 
The miners in Kansas were sure no volunteers could 
dig coal; the men in the switchyards were sure the 
public could only wring their hands and wait on their 
pleasure; the trainmen on the roads of this section 
were sure no outsider could fire locomotives; even 
the elevator runners an J hallmen were sure the great 
office buildings must cease functioning when they 
did. They all took themselves too seriously and 
did not look for seriousness elsewhere. A long series 
of disgraceful surrenders to union demands had 
given them a distorted idea of proportions, and they 
almost have some claim to pity, so badly had we 
misled them. 

It has been certain, these many years, that re- 
sistance to this long course of cowardly shrinking 
from present inconvenience must come, if society 
is to hold together; but perhaps nobody looked to 
see the stand taken just as it has been. The ‘white 
collar movement” was unexpected, but that move- 
ment was not aware of itself until it found itself by 
rising up 1nd doing. The lesson that unionism and 
the attempt to found a small dominant “class” 
minority have their limit and must yield to the ma- 
jority may need repeating, so unwelcome and aston- 
ishing is it to labor leaders and union slaves; bat the 
first giving of this lesson has come, and it will surely 
work its way. The effects on the people cannot be 
iess enlightening and wholesome; indeed, it is not 
unreasonable to hope (if not to expect) that the 
processes of cure for our labor troubles are just 
beginning. 

The people have learned that they are not help- 
less; they have suddenly tried courage, and find they 
like it; and now they will remember. A great 
‘‘middle-class’’ union (which Mr. Depew stil! con- 
tends is feasible) would not have enough cohesion 
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and enough continued work to keep it alive, and it 
would encounter another trouble in the habit people 
have of looking to the “organization” to do some- 
thing and thus letting individual initiative run out; 
our demoralizing reliance upon “government” to 
boost us into prosperity and pull us out of difficulty 
proves this true. But such a scheme as that of the 
Chamber of Commerce, for a “public welfare com- 
mittee’’ to devise a plan whereby volunteer service 
can aid in maintaining transportation and preserving 
order is entirely feasible; it has in it an appeal to 
both private spirit and public spirit, and it will tend 
to keep alive and give vigor to the ‘‘Minute-Man” 
readiness to meet emergency by action and to revive 
courage and self-reliance, which are the joint warrent 
of peace and prosperity for individuals; and what 
is a nation if not a multitude of individuals that 
count as real? 


We can take encouragement as well as a just re- 
buke in recalling 1916. It should surely be clear 
now (as the ‘‘Chronicle’’ contended then) that the 
general paralysis threatened could not have been 
carried out, for the “dynamite” orders would not 
have been everywhere obeyed if they had been sent; 
further, that the strikers would have been among 
the first to suffer and could not have held out better 
than others; and, at the very worst, it would have 
been better to make the stand then and have it 
done with. We could have helped ourselves then 
as we have done now. We could have turaed upon 
the rebels, by the withering blaze of public wrath 
and scorn as well as by invoking the law which then 
lacked courageous administrators; we could have 
done that then, as we can do it now, and how much 
waste, loss and suffering we could have saved no 
figures caf compute. 

The change in attitude caused by this latest re- 
bellion, ‘‘outlaw’’ in every sense, is greater and 
farther-reaching, in all probability, than we yet re- 
alize. As one stage of it, note that whereas the 
employees have long been periodically; presenting 
an ultimatum to the roads, the roads now show a 
disposition to try the ultimatum in their turn. Recall 
1916, when Mr. Wilson sided with the four Big 
Chiefs and they did not refuse the arbitration the 
railway executives had agreed to accept, provided 
they first got the money in contention and then the 
arbitration to determine whether they ought to have 
it could follow along at any time in the future; recall 
that time, and should the executives have stood their 
ground? They were human; they were beset and 
wearied; they had no considerable support behind 
them, and they knew (what nobody can deny) that 
they would have been denounced if the train move- 
ment for which alone the public showed any concern 
had ben interrupted. Carry recollection farther 
back, and we must now acknowledge that the members 
of the Inter-State Commerce Commission might 
have raised for themselves the plea in mitigation 
that*they had no mandate to conserve or even ser- 
iously consider the roads. It is too true; the tacit 
inference, from the time of their establishment, was 
that they were to hold in and hold down the roads. 
The press did not defend the roads to any great ex- 
tent; complaining shippers made}much noise; and 
the country looked on indifferently or not at all, 
showing no sense of proprietorship in the roads and 
no concern about their welfare. 

But now there are\ unmistakable signs of a change 
in the public attitude’on this subject, and we cannot 
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overestimate the importance of this change. The 
greatest of the good which the outlaws have unwit- 
tingly accomplished is to shift public respect and 
sympathy from themselves and towards the roads; 
to lay undue stress on this shift would be a mistake, 
yet is has certainly begun. It began before the 
recent outbreak, and has been gradually going on 
during the past year, perhaps even a little longer; the 
last fortnight has strengthened and concentrated it. 
The country demanded return of the roads, thus 
showing recognition of a proprietary interest; the 
Plumb piracy proposition influenced in the same di- 
rection; the frank and unanswerably sound adver- 
tisements of the roads (a very recent one by the 
N. Y. Central Lines in respect to new equipment 
being a good instance) have helped; the extraordinary 
interest rate offered for some funds imperatively 
needed was most potent of all in inducing thinking; 
and when the outlaws rebelled against even their 
own leaders and ran up the freebooters’ flag the 
rallying by the people to action must have been a 
rallying to a new idea of the whole subject of trans- 
portation, of industry, and of public service. 

Now this change is the most essential factor 
in the solution of the whole problem of rehabilita- 
ting the roads. When the regulating Commission 
takes up again the inevitable matter of rates, it 
will have a new point of view, a new idea of what 
the country needs and wants, a new conception of 
its own duties, and a new sense of serious responsi- 
bility; if it gets these new ideas too slowly the country 
will help it to get them; this can hardly be otherwise, 
since the country has now an idee of its own interest, 
an enlightened selfishness. It is a foregone con- 


clusion, because a matter of immovable arithmetic, 
that there must be higher rates; the employees will 
come again with their demands, and will not those 
demands be subjected to sterner scrutiny, and be 
brought to more severe tests, than ever before? 
The material losses and inconveniences of the 
past fortnight we have had to accept and have not 


liked them. On the other hand, we have been stirred 
to wholesome indignation and we have surprised 
ourselves by discovering that our veins still have 
blood in them and not dishwater, notwithstanding 
some of our past conduct implied the latter. The 
emergency has been revealing in some ways, whole- 
some in several, and we may presently find that it 
has been a blessing in a disguise that did not long 
conceal it and that it came at a time to prove the 
needed push in the right direction. 








THE “OVERALLS” MOVEMENT. 


Starting in a prominent Southern city at about the 
middle of last week, this impulse has run like a wave 
over the country; the garb which has long been com- 
mon among persons working in the mechanical 
trades or on the farm has appeared in business places, 
in the halls of Congress, in Bible classes and the high 
schools, in the pulpit, among the bar in the presence 
of the bench, and on the bench itself. It appeals to 
the universal desire for novelty and amusement; it 
has assumed the proportions of a fad, “catching on” 
by its eccentricity and its apparent daring defiance 
of usual social customs; it has had its tentative ex- 
hibitions on our fashionable thoroughfares, and a 
great parade, with an elephant garbed in denim, is 
set down for to-day, with the shouting and exuber- 
ance which not even the most dramatic of situations 





can quite deny to the inhabitants of a great city. 

The overall has some distinctive advantages. It 
is abundant and varied in pockets. It is flexible in 
conforming itself to the movements of the wearer. 
It does not need “‘creasing,’”’ nor does it crease itself 
in use. It is conventionally of some shade of blue, 
but is liberal enough to accept any other shade with- 
out contest. It has some drawbacks also; as its 
name implies, it goes ‘over’ other clothing and is 
not sufficiently warm, in this climate and season, to 
allow dispensing with woolens; its colors are liable to 
be “fast”? in going rather than staying, and may 
transfer to the garments worn underneath; launder- 
ing may become a matter of practical difficulty, and 
as a climax of objections the increased demand will 
inevitably start the prices of the cheap thing aloft. 
The profiteer will recognize opportunity, thus seem- 
ing to call for another corps of Federal agents, and a 
‘ase of alleged profit of over 1,000% is already re- 
ported. People have been told to give up this or 
that article of food until its price came down, and 
have been officially advised to use the commoner cuts 
of meat; it is a law in mechanics that the weakest 
spot yields under pressure and a chain has only the 
strength of its weakest link, yet when people rush 
upon the line of apparent least resistance their rush 
may paradoxically increase that resistance. This is 
illustrated by the attack upon the landlords, which 
has not solved the housing problem, while it has 
halted rather than aided construction, except in the 
bad direction of making houses over into apartments 
of “lap-dog’’ dimensions and a threatened altering 
of old tenements, both of these expedients being 
liable to be overdone and (what is far worse) to have 
a disastrous effect on the mortality and health rate, 
and also on social unrest and immorality, by the un- 
sanitary conditions that may be produced. 

To-day’s parade, considered as a spectacle and a 
transient amusement, may be successful, but it must 
go deeper down if it is to do any real good. It is 
intended, says its manager, “to be an economy 
parade, for impressing upon all the wisdom of en- 
couraging an era of economy in place of the orgy of 
extravagance into which we have been plunged.’’ 
This is a sound and timely intention, but the move- 
ment will have neither relief nor value except so far 
as it stimulates, expresses, deepens, and lastingly 
spreads the determination to act less like spoiled 
children of abundance, return to somewhat simpler 
and soberer ways of living, reform or at least prune 
down our national habit of waste, and behave like 
people interested in the promised coming of the King- 
dom of God upon earth and meaning to aid that 
coming. 

In this sudden movement, as may be said also of 
previous emotional spurts against the cost of living, 
we are attacking symptoms and unpleasant conse- 
quences instead of trying to cure by seeking and re- 
moving the causes of our ills, just as when some try 
to escape headaches (which are mere symptoms and 
warnings) by swallowing nostrums. It is not pos- 
sible that any large part of the people of this country 
can don the blue jeans which has so long been used 
to save more expensive forms of clothing; there is 
more sense in the movement, not wholly new just 
now, to wear one’s old clothes and give honor rather 
than contempt to darns, patches, and other repair; 
so much is entirely practicable, and it would signify 
and tend to produce an economy movement more 
than skin-deep. Note this quotation: 
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“The country swarms with speculators who are 
searching all places, from the stores of the wealthy 
to the recesses of indigence, for opportunities of 
making lucrative bargains. Not a tavern can we 
enter but we meet crowds of these people who wear 
their character in their countenances. , a 
remarked by people very illiterate and circumscribed 
in their observation, that there is not now the same 
confidence between man and man which existed be- 
fore the war. It is doubtless true: this distrust of 
individuals, a general corruption of manners, idle- 
ness, and all its train of fatal consequences, may be 
resolved into two causes—the sudden flood of money 
during thelate war,and aconstant fluctuation in the 
value of the currencies.”’ 





This applies so well to our time that it might be 
said of us, but it is a bit from essays by Noah Webster 
on the condition following the Revolution. 

Now this overalls movement is of consequence 
only as it means a change in spirit. To do what 
others are doing is still to follow others and cannot 
increase one’s firmness in doing what he believes wise 
and right; yet we may learn even from an unconcerted 
and general action. We need not try to make our- 
selves believe that beauty unadorned is adorned 
most, but we can believe that beauty needs no 
adornment. If we can recall or increase our satis- 
faction with simplicity there will be one gain. If we 
can look beyond externals to seek and see the internal 
substance, recognizing that worth (not clothes) makes 
man or woman, we shall get another. ‘To put 
frothy exuberance outof our lives; to grow in serious- 
ness of character; to take it as duty and opportunity 
rather than “cursed spite’ that we are here with a 
mandate to right these times so “out of joint;” to 
seek the meaning and resolve to fulfill the demand of 
this trial of mankind by fire and cross—so far as we 
can do this we shall make a gain for this country 
and share it with the world. 

It is impossible to conceive a stronger call for econ- 
omy, simplicity, and efficiency in industry, than we 
now have, and if the overalls movement mean: that 
we are accepting and mean to answer that challenge 
it is meet for a new feeling of encouragement. As 
must be said again, when the women really determine 
to have the costs and trials of living lower they will 
begin the lowering process. They are the ones to 
demand simplicity and economy, and to practice 
and enforce both. Their attitude and position— 
domestic, economic and political—has been changing. 
They are no longer companions and spenders in the 
degree that they were; they know money, they earn 
it, they are “business” and in business; their power 
has been multiplied, and what they demand will be 
done. They can take a hold of the living problem 
that will compel improvement—within natural line 
and by natural laws, of course, not by any emotional 
spasms of a day. They can halt the ascent of prices 
by firmly opposing it. They can reduce waste and 
produce thrift by fighting the one and fighting for 
the other; they can even force reason upon Fashion 
itself, if they resolutely undertake it. 

Speaking economically, to cut off waste and lessen 
consumption cannot alone lower prices; we must still 
obey the law of supply and demand by increasing 
production. The worst of all present wastes is the 
waste of time and efficiency by the violent interrup- 
tions of the whole intricate and interlocked machin- 
ery of production by the revolts which are “outlaw” 
in being attacks not only upon the whole public but 
upon self-preservation itself. In this also the women 





have a vast power, possibly the major power if they 
only realize and use it. If the overalls and the old- 
suit movement (which can be taken as substantially 
one) signifies and increases the determination to 
honor labor by working harder, working longer, and 
working more cheerfully and even enthusiastically, 
then we may rejoice in 1t as a bow of promise in our 
clouded sky. 











BUILDING OPERATIONS, FIRST QUARTER 
OF 1920. 


Predictions of great activity in building operations 
in the United States in 1920, in consequence of the 
quite generally acute housing situation, have thus 
far been amply verified, notwithstanding the high 
cost of materials and labor and the increasing rates 
demanded for the financial accomodations incidental 
to the business. These adverse factors have, how- 
ever, not been without effect, as it may be truthfully 
said that barring their presence the contracts entered 
into for construction work, large in the aggregate 
as they are, during the first quarter of the year, would 
have reached a much greater total. Locally, more- 
over, there is no question that the intense campaign 
waged against so-called ‘‘rent profiteering,’’ which 
has resulted in the passage of legislation aimed to 
hold in check alleged inordinate exactions, has 
served to cause the abandonment, or holding in abey- 
ance, of projects the completion of which would have 
added more or less to the relieving of the situation. 
To the extent that the bills passed have halted the 
speculation in apartment properties, that was send- 
ing values sky-high, good has been accomplished, 
but as much cannot be said of some of the other 
drastic provisions of the new legislation. 

Never before in March have the permits issued for 
building construction covered a total of contem- 
plated outlay anywhere near as large as that of the 
current year. High cost of labor and materials has 
served of course to swell the totals; but, making 
allowance for this the present aggregates it would 
seem must still be regarded a high record for March 
by a fair margin. How soon any decided measure 
of relief from the obstacles that are impeding new 
construction work can be counted on is problematical. 
The strike of the railroad employees has held back 
needed supplies of very many materials; of some 
there is a decided shortage and of others stocks are 
practically exhausted. Furthermore, unrest among 
labor threatens to interfere with work. It had been 
supposed that by adopting a plan of co-operation 
full advantage might be taken of the advancing 
building season. But, according to the Dow Service 
Building Reports, the proponents of the plan have 
withdrawn one by one, wage adjustments upward 
and rescheduling of working hours, always downward, 
proving too great for the manufacturer, the distri- 
butor, the contractor and the sub-contractor to con- 
tinue to absorb. 

Our March compilation, covering returns from 
173 cities indicates contemplated expenditures of 
$155,429,425 against $63,160,679 last year, or an 
increase of 146.1%, and compared with the preceding 
high water mark for the period—1916—a gain of 
78% is recorded. Greater New York’s exhibit is 
decidedly better than that for the month last year, 
due to expansion in operations in all the boroughs. 
Rent profiteering complaints however apparently 





held down activity in the Bronx. The aggregate 
outlay for the whole city foots up $28,639,702 against 
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$10,251 ,562 in 1919 and $5,167 ,668in 1918. Outside of 
this city the estimated expenditures reach $126,789.,- 
723 against $52,909,117 and $35,507,702, and, of the 
172 cities, 152 show increases over last year with the 
percentages in most cases very large. 

The results for the first quarter of 1920 furnish, 
as already noted, evidence of marked expansion as 
contrasted with 1919 or any earlier year, the intended 
outlay being the basis of comparison. In the New 
England division, represented by 25 cities, the total 
approximate cost of construction work sums up 
$25 ,783 ,104 against $10,957 ,521 1n 1919, with Boston, 
New Haven, Springfield, Worcester, New Bedford, 
Lowell and Bridgeport prominent in the matter of 
increase and the only noteworthy decrease at Hart- 
ford. The Middle section (Greater New York 
excluded) covers 44 cities, and at 40 of them a greater 
intended expenditure than a year ago is recorded, 
with activity particularly noticeable at Philadelphia, 
Baltimore, Newark, Jersey City, Washington and 


Atlantic City. The aggregate of all is $70,236,466 
against $19,440,361. 


The total for the Middle West for the quarter is 
over three times that of 1919, striking gains appearing 
at Chicago, Cleveland, Detroit, Indianapolis, Col- 
umbus, Louisville, Akron and Springfield, IIl., 
with decreases only at Canton, Saginaw and Superior. 
The aggregate for the 30 cities comprising the group 
is $103 ,539,225 against $32,338,230. The showing 
for the South is also very satisfactory, the proposed 
outlay at 34 cities for the quarter totaling $44 ,084 ,006 
against $12,823,782 in 1919. At all of the cities 
included gains are disclosed and they are especially 
heavy at such representative points as New Orleans, 
Atlanta, Memphis, Fort Worth, Oklahoma, Shreve 
port, Dallas, Birmingham, Chattanooga, Houston, 
Nashville, Little Rock, San Antonio, Savannah, 
El Paso and Tampa. 

A very favorable construction situation is indi- 
cated, too, by reports from the Pacific Coast. In 
all, we have returns from 15 cities, at all of which 
increases are in evidence, and they are especially 
heavy at San Francisco, Los Angeles, Portland, 
Tacoma, Long Beach and Fresno. The total at 
$41,845,674 contrasts with $13,160,618 in 1919. 
the ‘‘other Western” group, which includes 24 cities, 
we likewise have a very satisfactory exhibit. At 
two cities of minor importance inactivity has been the 
rule, but the contrary has been the case elsewhere, 
and Kansas City, St. Louis, Minneapolis, Omaha, 
St. Paul, Denver and Wichita report very noteworthy 
increases in operations. The estimated outlay for 
the three months in this group reaches $34,500,027 
against $9,338,298. For the whole 172 cities out- 
side of New York, we have a total of expected dis- 
bursements for building operations of $319,988,602 
for the three months of 1920, this comparing with 
$98,058,810 in 1919, only a little over 85 millions 
in 1918, about 168 millions in 1917 and 162 millions 
in 1916. Greater New York’s totals are $83,789,926 
and $24,317,208 and 1434 millions, 361% millions 
and 40% millions respectively. Finally, for the 
entire country (173 cities) the permits issued in the 
three months call for approximate expenditures of 
$403,777 ,528 against $122,376,018 last year, $99,- 
801,982 two years ago, 2045 millions in 1917 and 
2021 millions in 1916. 

Advices from Canada are to the effect that building 
operations are going on much more actively than in 
1919 and that the total value of construction work 
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for the full year bids fair to exceed that of any twelve 
months period since 1913, with the high cost of mat- 
erials and labor, of course, an important drawback, 
there as here. It is indicated that the upward ten- 
dency of all discriptions of materials will result in an 
important curtailment of the plans originally con- 
templated. In fact, a number of large projects 
are said to have been postponed indefinitely awaiting 
an improvement in the situation, and further can- 
cellations are expected if prices continue to soar. 
The permits issued during March at Toronto and 
Montreal call for an estimated expenditure very 
greatly in excess of the same month of 1919, and the 
same is true of a number of cities of lesser importance 
in the Eastern Provinces. Much the same may be 
said, moreover, of the situation at such Western 
points as Calgary, Edmonton, Winnipeg, Vancouver 
and Regina. March reports from 27 cities in the 
East show a prospective outlay of $5,623,669 against 
$2,701,495 last year; for 14 Western cities the com- 
parison is between $2,261,796 and $579,488 and 
the combined result is $7,885,465 against $3,280,983. 
For the three months of 1920 the Eastern total is 
$12,247 ,020 against $5,360,686; the Western $3,934,- 
981 against $1,015,140 and the aggregate of all 
(41 cities) $16,182,001 against $6,375,826. 








FARMER-LABOR COMBINATION IN 
DENT IN CANADIAN POLITICS. 


Ottawa, Canada April 23 1920. 

Political parties and policies which are becoming 
more and more identified with widely separated 
fiscal ideas are assuming what may be regarded as 
their battle order. The present Unionist or Coali- 
tion Government has suffered much from the long 
absence of Premier Borden in search of health. The 
array of well-considered legislation and the score of 
mammoth enterprises arising from Canada’s partici- 
pation in the war, the rehabilitation of returned 
soldiers, the war loan financing, foreign trade devel- 
opment, assumption of responsibility for bankrupt 
railways, have been carried through with almost no 
specific criticism from political or business quarters. 
The Unionist Government, however, has entered 
a period in which its original roots of allegiance in 
the two great political parties are no longer a source 
of nourishment. The Liberal party in Dominion 
affairs is a mere shadow of its former strength, except 
for Quebec, while Toryism enjoys even less popu- 
larity with the mass of voters. The Unionist Govern- 
ment has further weakened itself by shirking publicity 


and by postponing any announcement of principles 
and policies. In a time of impatient public temper, 


this has created a very general impression that the 
usefulness of the Unionist Government is at an end, 
and that definite programs and progressive spirit 
are the exclusive property of the new Farmer-Labor 
group. One bye-election following another scored 
for the so-called Agrarian party, Liberal and Union- 
ist candidates meeting common condemnation at 
the hands of the electorate. 

In the face of such evidences, the old Conservative 
party functionaries are now engaged in organizing a 
coalition of the ‘“‘temperate’’ elements, hoping to 
gain in a year or two from the inevitable reaction 
from radicalism. The Farmer-Labor combination, 
with agriculturists greatly dominating the situation, 
appear now to have gained an irresistible stride 
towards complete power in Federal affairs. This 
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tendency makes it worth while to underline the main 
planks in the Agrarian platform which include: 
riddance of customs tariff on food and on machinery 
essential to developing the natural resources; eventual 
free trade with the United Kingdom; and a sharp 
readjustment of taxation on land. | 








THEODORE N. VAIL. 


In the career of Mr. Vail heredity must be supposed 
to have played some part, for he was related by blood 
ties to a number of Americans of especial foresight 
and initiative. His grandfather went to Ohio as a 
pioneer constructor of roads and canals; an uncle 
was head of the iron plant that built the engine of 
the Savannah, the first vessel to cross the Atlantic 
under power; his father was connected with the same 
iron works; and a cousin was closely associated with 
Morse in building the first bit of wire for carrying 
messages. Young Vail first thought of medicine, 
but he had learned telegraphy because it appealed to 
his imagination, and he became an operator on the 
Union Pacific, making the acquaintance of the chief 
engineer of that road, through whom he entered the 
railway mail service; in that he was soon advanced 
to the chief clerkship on the road’s system. What 
he had already effected in improvement of efficiency 
caused his transfer to Washington, early in 1873, 
to take charge of railway mail service through the 
whole country, and at the opening of 1876 he became 
the superintendent of that service. 

Perhaps he might have remained with the govern- 
ment, but the telephone had just made its crude 
beginnings, and its possibilities appealed so irresis- 
tibly to his far-seeing imagination that he turned 
away from what would have seemed to most men a 
rare line for promotion and became manager of the 
first telephone service. He found it crude, little 
believed in, and merely local; but in his mental vision 
it was long-distance, and he persevered until he was 
able to carry speech across the continent by wires 
and across the oceans between hemispheres without 
wires. To him more than any other man is doubtless 
due the credit for the marvellous spread of the tele- 
phone until it entered more intimately than any other 
instrumentality into business and domestic life and 
became the nearest to ideaily perfect of all existing 
public instrumentalities. 

He saw a close relationship between telegraph and 
telephone; he planned the union of the two into one 
great system, accomplished it and became head of 
it, but the anti-trust crusade afterwards led to a 
formal separation. He zaw the possibility of using 
the same wires for both messages and speech and for 
using them interchangeably. It is not quite easy 
to accept the opinion of some that after war began he 
was strongly in favor of governmental control of the 
wires, although not hard to suppose that he saw the 
hopelessness of opposing the tendency to such control 
of all public instrumentalities and that he expected 
to repeat, as director after the seizure, the good in- 
fluence he had exercised, so long before, while in 
government employ. How dismally the handling 
under the Post-Office Department came out is not 
yet forgotten, for the demoralization wrought by the 
hand that always devitalizes everything it touches is 
with us yet, though it did not have quite time to 
complete the process. 

Last summer Mr. Vail retired from active re- 
sponsibility’ as head of the telephone, but retained 
connection with it as chairman of the directorate 








and he continued a useful citizen and helper of pro- 
gress, interested as keenly as ever in the develop- 
ments of communication yet to be reached. He was 
a large man in body, intellect, and sympathy. Had 
he been in railways by choice and the combination 
of circumstances, he would have been builder, as were 
James J. Hill and Theodore P. Shonts, for he was 
of their type. Had he remained in a government 
connection, he would have striven for efficiency and 
business management; possibly we might now have 
the Budget, and doubtless he would have accom- 
plished something, even against the obstacles which 
make government more burden than bearer. In the 
line he chose he was pioneer, constructor, improver, 
developer, for his qualities made him such, and per- 
haps he achieved greater and more lasting and in- 
spiring good where he was. His life was rich in 
both achievement and example, and he has left 
more cumulative evidence of the truth (still far from 
being well learned) that this is the especial land of 
liberty, of room for growth, and of certain reward for — 
all the powers of usefulness and service which any 
man possesses. 








CASH WAR BONUSES A MISTAKE—A SUBSTITUTE. 


Editor ‘“‘Chronicle’’:—Do our people, does the American 
Legion, do the rank and file of our brave iads who sprang to 
arms on behalf of country and the freedom of the world 
sense the full meaning of these plans for cash bonuses such 
as are now under discussion at Washington and at the various 
State capitols? They assuredly do not. 

Is it a testimonial to show the gratitude and admiration 
of the people? If so, it wiil fail utterly. Nothing can 
express our feelings toward those who, turning their faces 
from all that was dear to them, went forth to meet the 
horrors of the western front, singing ‘‘We won’t come back 
till its over, over there.’’ It was magnificent! 

Is it a worthy gift, a lasting memorial, that we are plan- 
ning? Itisneither. No gift is worthy that does not include 
both the staunch regulars who started Germany on her 
homeward course, and the officers who led our boys; and 
gives no special heed to the life-long suffering, privations, 
sorrows of the thousands in that great army who lost eyes 
and limbs and health, or those other thousands, the widows, 
the orphans, and last, but not least, the broken-hearted par- 
ents who must carry their sorrow to the grave? 

Is this a time for the country to be munificent, handing 
out billions to its sons as presents for the most part to be 
wasted as soon as received, while children are dying by 
thousands in the streets of Europe for want of food and rai- 
ment, and whole nations are in turmoil, threatened with 
disruption because they lack the machinery, the raw mater- 
ials, the working capital with which to start again the wheels 
of industry? A pretty spectacle we would make of ourselves, 
of our heroes, in the eyes of the world for all future genera- 
tions by any such proceeding at this time. 

Are our people generally in such easy circumstances that 
we can afford to impose new and greater taxes on them for 
mere sentiment, with the certainty that our boys, being boys, 
will quickly use gifts of money to increase the wave of reck- 
less buying of automobiles and other luxuries that is sweeping 
our land to its serious detriment? While our scbools are 
bare of teachers, and the endowment funds of our colleges 
and charities are being halved or worse, by soaring prices 
and wages, we contemplate, it seems, doing the very things 
that all experts agree are most patent to aggravate our diffi- 
culties, heaping up taxes to be passed on to those least able 
to stand the load, and encouraging crazy extravagance 
among those already, in general, well supplied with funds. 

Or if it is not a gift, but a retroactive increase in wages 
that we have in mind—let us beware of converting our 
heroes of yesterday into grafters, raiding the public traesury 
at the expense of the public well-being. If we admit any 
such dangerous doctrine as that those who take up arms for 
their country’s honor must receive “‘good wages” (if not an 
eight-hour day!) where and when shall we end our outlays 
in this direction? Every man of the great army and navy 
should properly participate therein and $1 50 or $2 00 a day 
of additional pay is as nothing. Were there not many in our 
shipyards during the war receiving $10, $15, and even $20 
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a day as “remuneration” wrung by union tactics and officia: 
extravagance from a peopie intent only on winning the war? 
If it is ‘“‘pay” we are talking about, who will deny that our 
heroes should share equally in the highest wages dispensed 
while the war lasted? But this idea is unworthy of considera- 
tion! 

If the rank and file of our late military organization were 
given a voice in the matter, we may believe that they would 
say in the words of the wounded man on the front while 
the war was raging: ‘“‘Don’t bother about us. Look out 
for buddie. He’s worse off than we are.’’ Meaning in the 
present instance, him who has suffered real physical dis- 
ability or the dependent relative, deprived of support. While 
many underwent severe hardships, for the great majority 
of our boys the unpleasant features of the war are already 
fading from the mind, and having returned to good jobs, they 
will carry for the rest of their lives memories of interesting 
and exciting experiences, even though tinged with great 
hardship, sorrow and sadness. Why cash bonuses at a time 
of financial stress for such as these! 

But in any event, instead of large cash bonuses, except 
in extreme cases, let whatever distribution is made take the 
form of the country’s “Certificates of Honor,” not trans- 
ferable except to direct heirs and not available as collateral, 
and therefore not in danger of being turned into cash for 
wasteful purposes or used for further credit inflation. 

These certificates should bear a fairly liberal rate of in- 
terest payable semi-annually, and should entitle the holders 
also to payment of the principal sum,represented thereby, 
at some relatively remote period, when the financial condi- 
tion of the country may warrant payment (as it does not 
to-day) and at a time, too, when the average recipient would 
be getting on in years and might stand in need of financial 
assistance. It might well be provided, also, that any holder 
who is able at an earlier date to produce satisfactory evidence 
to any Federal court that his private circumstances require 
him to realize on his certificate, should be allowed to receive, 
at any time, the principal sum due. 

The worst features of the bonus plans heretofore suggested 
would by this means be avoided, but is it not a pity that 
our ‘‘heroes’”’ should so soon be treated as if it would be fair 
to look upon them as being ‘‘on the make.’” We question 
whether the majority would countenance this raid. 

A. G. D. 








FINANCIAL MADNESS. 
{From ‘‘Tbe Sun and The New York Herald”’ of April 20 1920.] 

Lord Rothermere warns his countrymen that Great 
Britain, like the rest of Europe, is afflicted with financial 
dementia. So is this country. 

It is financial madness for the United States Government 
to be spending money—spending it seventeen months after 
the war—at the rate of more than seven billions of dollars a 
year. It is financial madness for the United States Govern- 
ment to be piling up a deficit at the rate of between three and 
four billions of dollars a year. It is financial madness for 
the United States Government, when it is pouring three- 
quarters of a billion of dollars into railroad losses, nearly 
half a billion of dollars into Shipping Board expenditures, 
and two-thirds of a billion of dollars into interest on the public 
debt, to propose to pile on top of such prodigious outlays and 
deficits billions more of indiscriminate bonus distributions 
and other drains of the national treasure. 

It is financial madness for American industries, when they 
are facing interminable taxes of stupendous volume, when 
men will not work and capital will not flow, to be borrowing 
billions of dollars to put into new construction, reconstruc- 
tion, extensions and improvements at prohibitive costs of 
interest, prohibitive costs of materials, prohibitive costs of 
labor. 

It is financial madness for the American people, when they 
are facing like taxes, facing inordinate living costs, facing 
a desperate struggle to make both ends meet, to be spending 
money like men delirious on all sorts of non-essentials, 
pleasure, indulgence and follies. 

When the only way to decrease prices of commodities is 
to increase production and the only way to have money 
enough to do the nation’s legitimate work is to stop prodigal 
waste it is financial madness and it is economic madness for 
hundreds of thousands of workers to be incessantly off their 
jobs on strike but for all the public to go on spending none 
the less wildly. 

The United States Government must check its mad spend- 
sng and pay up its billions of I.O.fU’s. The American people 





must cut off every penny of waste that can be trimmed 
from their careless, reckless spendings and get down to hard 
work. If the United States Government and the American 
people both together don’t slap on the brakes, then, with 
all the riches nature has bestowed upon this country, with 
all the opulence there is for its sons to gain by energy, in- 
industry and thrift, we shall go careening through financial 
squander and economic profligacy into disaster as_ terrifi¢ 
and lasting as fell upon Europe through war’s carnage and 
destruction. 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
time past. The bills in this week’s offering aredated April 19. 





RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—\the figure to which 
the rate was advanced March 26; it had previously 
for some time been 6%. The bills in this week’s offering 
are dated April 23. 








POLAND TEMPORARILY SHUT OFF FROM WORLD 
FOR REORGANIZING CURRENCY. 

The Associated Press in Warsaw advices April 18 said: 

Poland was shut off from the world to-day. All the frontiers have been 
closed for ten days by Government order while Austrian crowns are ex- 
changed and stamped. To prevent crowns from being brought to Poland 
by speculators during the exchange period railroad traffic to and from other 
countries has been suspended, the transport of commodities has been for- 
bidden and all post, telegraphic and telephonic communication has been 
suspended in the case of private individuals. 

When the process is completed marks and crowns will be of the same value. 
Heretofore the crown has been worth 30 pfennig more than the Polish mark. 








GREAT BRITAIN’S BUDGET AND NEW TAXATION 
PROPOSED. 


New taxation proposals were outlined by the British 
Chancellor of the Exchequer, J. Austen Chamberlain in 
introducing the budget in the House of Commons on April 
19, at which time he announced that the expenditures for 
1920 were approximately £144,000,000 in excess of the 
budget estimate of last year, but £63,000,000 below the 
revised estimate he made last October. The Chancellor 
stated that the Government had decided that there should 
be no more borrowing to balance revenue and expenditures 
and that the only borrowing would be to meet the ‘loating 
debt. Among the new tax proposals he announced that the 
excess profits tax would be raised to60%. This, the special 
cable to the “Journal of Commerce”’ states is to be with- 
drawn if a tax on war wealth is established (this contem- 
plated tax is referred to in another article; the increase in 
the excess profits tax, according to the same paper, occasioned 
the greatest surprise; it adds “‘the excess duty was reduced 
from 80% to 40% a year ago, with the prominence of its aboli- 
tion this year, but it is recognized that if removed, some other 
tax must replace it.’””’ A new tax of 5%, to be levied con- 
currently with the excess profits tax on the profits of limited 
liability companies, is likewise one of the new tax proposals. 
While a Central News cablegram from London on April 21 
stated that the “Pall Mall Gazette’’ reported that in the 
face of severe hostilities the Government would abandon the 
proposed increase in excess profits tax, the Chancellor was 
announced as stating in the House on the 21st that he in- 
tended to stand or fall by his original proposal to increase 
the tax to 60%. As to the criticism which the proposed 
taxation measures have aroused, the New York “Times” 
in a copyright cablegram from London April 20 said: 


The opinions on the budget are extraordinarily diverse, even when allow- 
ance is made for the party feeling with which the criticisms are palpably 
colored. The “Daily Herald’ which claims to represent labor, indeed. 
thinks the chief buien is laid on the wealthy, but the “Daily Express’’ 
calls it *‘a budget which suits the profiteer."”". The ‘‘Manchester Guardian” 
regards Austen Chamberlain's proposals as proof that England has both 
the will and the means to start paying her way and reducing the mountain 
of debt, while the Northcliffe press attacks his speech as not showing how 
tI enormous annual expenditure of £1,184,102.000 is to be reduced. 

The unexpected continuance and increase of the Excess Profits Tax 
from 40 to 60% is the most controversial of the proposals, strong protests 
being made in financial circles that it will hinder the provision of new capital 
and handicap unfairly young and vigorous enterprises and postpone {the 
reduction of prices. Stanley Machin, Chairman of the London Chamber 
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of Commerce, denounced it in the Evening Standard at a hindrance to 
the development of enterprise in important directions. On the other hand 
the financial editor of the London Times points out that the Chancellor 
may be justified. Prices did not fall as expected when the Excess Profits 
Tax was halved last year, and ‘‘the inference is that the reduction of duty 
went into the pockets of the traders.”’ 

Particular interest is b2ing shown in the Chancellor’s reference to the 
possible levy on war wealth, the practicability of which is now under con- 
sideration of a committee of the House of Commons. So far the investi- 
gation has unearthed the many difficulties of the task, but there are strong 
reasons for undertaking it in the advantage of forestalling labor’s cry for 
a levy on all capital and as a means of liquidating the country’s floating 
indebtedness of £1,312,205.000. 

The most novel feature of the budget, the imposition of a 5% tax on 
the profits of limited liability corporations, The London Times welcomes as 
“the germ of a new basis of taxation.”’ It is admitted to be moderate, 
especially in these days of ample margins of profit,and it is praised as 
going some way toward laying the ordinary shareholders a burden equiva- 
lent to that borne, through the effect of the super-income tax by wealthy part- 
ners in joint stock concerns. Moreover, The London VYimes assumes it 
will eventually have a wider application and so broaden the basis of tax- 
ation. 

The necessity of that is insisted upon in many quarters and the Chancellor 
comes in for special criticism for counting as ordinary income the sum of 
about £3.000,000,000 derived from the sale of war stores which were pur- 
chased with borrowed money. ‘The London Times compares it to “‘selling 
the furniture to pay the rent,’’ and Mr. Asquith in the House to-night 
urged that this money should have been set aside for the payment of debt 
and paid to the capital, not the revenue, account. Mr. Chamberlain 
replied that he would welcome any suggestion from Mr. Asquith as to the 
lines on which he could distinguish one set of assets from another, but 
got no definite reply. 

Nobody of course likes any of the increases on such things as beer, spirits 
and postal charges, but the most interesting fo criticisms is that the Govern- 
ment is once more showing its hidden ‘‘pussyfoot"’ tendencies and trying 
to accomplish prohibition by indirecting. 

The most welcome ofall the Chancellor’s announcements was his confi- 
dence in the country’s power to pay off its huge debt in a measurable time, 
although the Westminister Gazette is not convinced by his figures, dubs 
him a Mark Tapley and bids him remember that strict economy is prefer- 
able to crushing taxation. 

A report of the introduction of the Budget is furnished 
in Associated Press cablegrams as follows from London 
April 19: 

J. Austen Chamberlain, Chancellor of the Exchequer, in introducing 
the budget in the House of Commons to-day, said the expenditures for 1920 
were approximately £144,000.000 in excess of the budget estimate of last 
year, but £63,000.000 below the revised estimate he made last October. 

Regarding revenue, Mr. Chamberlain declared the result was not only 
more favorable than had been anticipated, but greatly exceeded the originai 
budget estimate of £1,201,100,000. The actual exchequer receipts were 
nearly £138,500.000 in excess of this. On the present basis of taxation 
the Chancellor calculated the revenue for the next year at £1,341.650.000. 

Exchequer issues for the past year, Mr. Chancellor said, were £1.665,- 
773,000. The revenue was £1,339,571,000, leaving a deficit of £326,202.- 
000, which was £76,202,000 more than the budget estimate and nearly 
£147 .000,000 less than seemed probable in October. The decrease in the 
floating debt since the end of March, 1919, was almost exactly £100,000.000. 
The floating debt on March 31 of this year, the Chancellor continued, was 
£1 ,312,205.000. 

Mr. Chamberlain extimated the expenditure for the new year at £1,177.- 
452.000, leaving, on the existing basis of taxation, £164.000,000 to go for 
reduction of the debt. That, however, Mr. Chamberlain declared, was 
not sufficient by way of reduction, and he is going to ask the country 
for generous effotrs to improve Britisb credit and lighten the future burden. 

The Chanceilor said the external debt amounted to £1.278.009.000. 
showing a reduction of £86,000,000 during the year, and this would be 
furtber reduced in the current year by repayment of the Anglo-French 
loan of $500,000.000. The whole loan, he declared, would be repaid next 
autumn without further borrowing from the United States. Great Brit- 
ain’s decision to repay her half of the loan. Mr. Chamberlain asserted, 
already had had a pronounced effect on her credit. 

Last year there had been an addition to the country’s debt, but this year 
there must be a substantia) reduction, the Chancellorsaid. The Govern- 
ment had decided that there should be no more borrowing to balance reve- 
nue and expenditure. The only borrowing would be to meet the floating 
debt. 

The Chancellor outlined proposed increases in taxation. He said he 
proposed to revise the postal charges, the letter rate being raised to two 
pence for three ounces, and increase of a half-penney. The news paper 
postage will be doubled, or one penny for six ounces. The minimum 
for telegrams will be one shilling instead of ninepence. 

Mr. Chamberlain said there would be a further duty on spirits, the price 
being raised to 12 shillings 6 pence per bottle for the consumers as against 
the present price of 10 shillings 6 pence. The wine duty would be doubled 
he said, and on sparkling wines the duty would be 50% ad valorem. The 
beer duty would be increased to 30 shillings the standard barrel and the 
price to the consumer raised a penny a pint. 

An ad valorem duty of 50% on imported cigars was included in the new 
taxation, the Chancellor said. There would be a preferential rebate, 
he added, in the case of cigars imported from the dominions of India. 

The Chancellor announced that the excess profits tax would be raised 
to 60%. 

The national debt on March 31 last, was estimated to be £7,835,000,000, 
Mr. Chamberlain said. 

Mr. Chamberlain said a new tax of a shilling in the pound would be 
levied concurrently with the excess profits tax on the profits of limited 
liability companies. It would he deducted before the income tax was 
levied. When the War Wealth Committee made its report, the Chancellor 
added, Parliment would be asked to impose a levy on war profits, the pro- 
ceeds of which would be applied to reduce the excess profits duty. 

Pointing out the necessity for a permanent profits tax, Mr. Chamberlain 
said the result of the visit of the commission sent to Canada and the United 
States to investigate the method of profits taxation was the discovery that 
the methods adopted there were not suited to Great Britain. The Chan- 
cellor concluded by estimating that, as a result of the new proposals, the 
revenue for the year will be £1,418,300,000 and the expenditure at £1,184,- 
102.000, leaving approximately £234.000,000 for debt redemptivn this 
year. He declared there was every prospect that there would be the sum 
of £300,000.000 for the same purpose next year. 

Growth in the habit of smoking on the part of women has been among 
the causes for the unprecedented increase in the consumptiun of tobacco in 
Great Britain during the past financial year, Mr. Chamberlain informed 
the House. 





CONTEMPLATED BRITISH TAX ON WAR-TIME 
WEALTH. 


The following information received at Washington from 
Consul-General Robert P. Skinner, London, under date of 


March 8, is taken from ‘‘Commerce Reports”’ of April 10. 

The discussion of the advantages and disadvantages of a capital ievy - 
in the United Kingdom has been followed by a more official discussion of 
the taxation of war-time increase of wealth with respect to which the Board 
of [Inland Revenue has issued a memorandum to the Select Committee of 
the House of Commons on [Increases of Wealth (War). 

The Board calls attention to the very serious practical difficulties which 
must be overcome before a duty on war-time wealth can be effectively im- 
posed and collected, and emphasizes also the peculiar difficulty which all 
taxes on capital present as opposed to other forms of direct taxation. 


Valuation a Real Difficulty. 


The income tax and the excess profits duty are both based primarily on 
annual income or profit. Rents and salaries are paid in clearly defined 
sums, require no elaborate calculation, and leave little room for evasion. 
The profits of a business are generally susceptible of accurate measurement, 
although there is more room for evasion and greater scope for concealment 
of essential facts than in the simpler case of rents and salaries. 

On the other hand, a tax based on capital values involves the factor of 
valuation. This factor is, of course, present in other taxes as well as that 
now under consideration (especially in the estate duty), but in no other 
tax does it create difficulties similar in degree. As to the value of some 
things, such as the majority of securities quoted on a stock exchange, or 
standard goods for which there is a regular market, there is little room 
for disagreement; but when it comes to the valuation of, say, a landed estate, 
an interest under a settlement, or the good-will of a private business, opinions 
will differ. This factor alone makes a tax based on capital more difficult 
in its administration than a tax on profits or income. When, moreover, 
one or two contrasted valuations made at the present time has to be directed 
to a pre-war date, the difficulty is much increased. 


The Various Classes of Increased Wealth. 


An idea! tax would, no doubt, seek to discriminate between various classes 
of increases of wealth, e.g.: é 

(a) Wealth obtained by dishonest practices, exorbitant charges, or 
evasion of direct taxation; 

(6) Wealth obtained through the favorable situation of a particular class 
of property owner, e. g., wealth obtained through the sale of ships which 
were in the ownership of the individual at the outbreak of war and which 
acquired an exceptional ‘“‘scarcity’’ value, or through the ownership of ex- 
ceptional stocks of commodities which, owing to restricted supply and 
abnormal demand, acquired such a value (cotton, leather, timber); 

(c) Increased wealth arising from increased earning power and alteration 
of prices, illustrated by the increased value of land or the increased value 
of the ordinary shares of great numbers of companies; 

(d) Increased wealth arising from exceptional efforts and exceptionally 
valuable services; 

(e) Increased wealth derived from normal saving out of ordinary business 
profits or other sources of income; 

(f) Increased wealth derived from exceptional savings made by special 
effort for the purpose of investment in war loan and the like. 


In any ordinary tax the process of collection (as opposed to assessment) 
presents few problems. In the duty now under consideration the question 
of payment is a matter of prime importance. There are two possible 
extreme views: 

That the duty should be paid A installments over a period not exceeding, 
say, 10 years. he idea underlying this would no doubt be to obtain 
payment out of income wherever possible, and to secure for the State cash 
for the redemption of short-term obligations, &c., at convenient times. 

The second extreme alternative is to require payment in every case by 
lump sums. Such payment would have to be taken in kind in such forms 
as were available and this method, if applied indiscriminately and without 
relaxation, would result in the State becoming owner of property of all 
kinds, much of which it would be difficult to unload. The requirement of 
payment in a single lump sum would also be likely seriously to embarrass 
some owners of private businesses who require as much capital as possible 
for financing their trade. 


Method of Payment. 


It appears desirable that the lump sum method should be used in com- 
bination with the installment method where necessary. the statute prescrib- 
ing the length of the installments (not exceeding 10 years), and the interest 
thereon, and requiring the deposit of satisfactory security. So far as 
possible the State should retain control of the method of payment and the 
right to pay by installments should, it is suggested, be conditional on the 
permission of the Board of Internal Revenue or (on appeal) of the Board 
of Referees. 

in some cases—especially where the taxpayer is the owner of a private 
business—the taxpayer, while needing to pay by installments, may not be 
in a position to offer adequate security of a normal kind. To meet excep- 
tional cases of this character it would seem necessary to give the State the 
right to take powers analogous to those of a limited partner, or in the 
alternative. to take a floating charge on the taxpayer's assets. 

Obviously no extracts from a report of this importance can do justice to 
the subject, and the report itself should be consulted by those interested. 

With reference to some of the facts elicited by the investi- 
gation the London Joint City & Midland Bank, Limited, in 
its monthly review for March, makes the following interesting 
observations: 

The Proposed Taxation of War Wealth, 

Towards the end of February Sir John Anderson, Chairman of the Board 
of Inland Revenue, gave evidence before the Select Committee appointed 
to inquire into the parcticability of levying a tax on war-time wealth. In 
the course of his examination, Sir John stated that his department had 
given expert study to the whole question with the object of exploring its 
difficulties and affording guidance to the Committee in regard to what was 
practical and what was not. ‘Their aim was to mitigate as far as they could 
the consequences of any particular course of action adopted, but they had 
no view on the question of policy. 

From Sir John Anderson's evidence and that given at subsequent sittings 
by Mr. R. F. N. Hopkins, C. B.,a member of the Board of Inland Revenue, 
the following points emerge: 

1. An estimate of £€11,000,000,000 was accepted as the value of all 
property in the United Kingdom owned by individuals before the war. 

9. The increase during the war period in the value of properties owned 
by individuals was estimated at £4,180,000,000. Assuming that wealth 
individually owned below €5,000 was exempted, there would be 340,000 
persons liable to taxation on a total war-wealth increment of £2,846,000,000. 
The scheme put forward by the Inland Revenue contemplated exemption 
where the increment between June 30 1914 and June 30 1919 did not ex- 
ceed £2,000; also abatements of £1,000 in respect of a wife and £500 in 
respect of each child. The tax would yield on a sliding scale basis a sum 
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in the neighborhood of £700,000,000 it was estimated that 80,000 per- 
sons had risen above the £5,000 figu:e during the war and that the number 
of persons now possessing tetween £5,000 to £10,000 was 140,000. 

3. It would be impos:ible (administratively speaking) to discriminate 
boat ween wealth derived from war profiteering, evasion of taxation extra 
effort and saving. 

4. A valuation of individual wealth (including land) owned on Jure 30 
1919 and June 30 1919 would probably take two to two and a half years to 
arrived at by way of income tax returns 
They would be of value, but there is no fixed ratio between income and 
capital applicable to the various forms of income tax accounts To a great 
extent the difficulties would be identical with those experienced when 
estimating death duties. since the proniem would be the same though of 
greater degres No estimate had been made as to the probable number of 
separate valuations, but these would be very numerous owing to many 
people owning property falling into eight, nine or ten categorics. The 
onus of valuation would be thrown on the individual, and the returns would 
be closely scrutinized and checked in all cases where doubt was likely to 
arise. “\ here additional assessments were necessitated through blame. 
worthy returns there should be a monetary penalty. Assets is foreign 
countries would come within the purview of the tax, but not investments of 


accomplish. !t could not be 


foreigners in this country. 

5. The cost of collection was estimated broadly at from one-tenth to 
one-fifth of 1%-of the total amount collected, 

6. It was estimated that of the total increment of wealth individually 
owned more than one-half was in the form of Government and other secu- 
rities. A consideralbe part was represented by bank deposits. It was 
contemplated that to a large extent payment would be made in kind, i. e., 
by the transfer of acceptable securities. It was suggested that war stocks 
should be taken at a premium on the market price, or at issue price. 

7. Provision should be made for payments by installments. Where a 
taxpayer desired this mode of payment but was unable to offer adequate 
eecurity, the State should have powers analogous to those of a leading part- 
ner, or, alternatively, power to take a floating charge on the taxpaye!s 
assets. 

8. A discount micht be given for prompt payment. 

9. If it were agreed that there was a need to tap further sources of rev- 
enue to pay off debt, the proposed tax had this advantage over Income Tax; 
it could be made to fall on assets which were not productive of revenue. 
The difficulty of proof was foreseen in cases where large sums had been 
spent on jewels, furs, and other luxuries: but heavy penalties should be 
provided against attempts to evasion. It was feared in some quarters that 
the proposed tax would lead to a widespread squandering of wealth. But 
this had been guarded against by the Chancellor's statement that the pest- 
war date should be a date prior to his statement. 

It will be observed from this summary of the evidence given by the 
Board of Inland Revenue that the scheme put forward by them as the only 
practical one would not agree at all with the popular conception of the tax. 
It would not be a tax on profiteers but a capital levy with the sphere of the 
levy restricted to any increase of capital value during a particular period. 

The committee was appointed to consider the practicability of what 
might be termed a profitcers capital tax. The House of Commons had 
already definitely decided against a capital levy. But the scheme of the 
Board of Inland Revenue is much nearer in principle to what had been re- 
jected by the House of Commons than to what the House of Commons 
desired the Committee to consider. 

Mr. B. P. Blackett, Controller of Finance at the Treasury, who gave 
evidence before the Committee on March 12, made it clear that in his own 
opinion and in that of the Chancellor the application of a general capital 
levy would be aitogether disadvantageous. On the question of the limited 
levy under discussion he was, however, in broad agreement with the Inland 
Revenue Scheme. ‘The definite opinion of the Treasury was that special 
provision should be made for the immediate redemption of the floating debt 
to the extent of from £300,000,000 to £500,000 ,000 [t would be impossible 
at present, Mr. Blackett said, to fund the floating debt almost at any 
figure. To offer a big loan at a very bigh rate of interest would, if suc- 
cessful, mean such an immediate deflection of credit that a financial crisis 
might result. But he doubted if the public would subscribe at all! to a 
funding loan until steps had been taken to effect a very considerable re- 
duction of the floating debt. "The longer the reduction of the floating debt 
was delayed the worse the position would be. The vicious circle of high 
prices and wages would go on spinning, and a crash would come. As to 
the method of payment the Treasury would prefer a scheme which brought 
them cash rather than approved securities other than war loans. He 
suggested that provision should be made fo. war loan bonds subscribed for 
during the war to be taken at issue price. 

Mr. Blackett was therefore in broad agreement with the scheme of the 
Board of Inlard Revenue, not apparently on the merits of the scheme as 
such but because of the need, in his opinion, that special provision should 
be made for the immediate redemption of the floating debt. Practically 
the whole of his evidence was directed to this question, and apparently 
any tax would have suited him if it raised sufficient money in a lump sum 
t» achieve his purpose. It may be observed that in the case of neither the 
Boa’d of Inland Revenue nor Mr. Blackett was the evidence helpful to 
the proposed scheme for the taxation of war wealth. 
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BRITISH TREASURY PLANS FOR MEETING ANGLO- 
FRENCH LOANS. 

From ‘‘Commerce Reports’ o* April 13 we take the fol- 

lowing advices regarding the plans of the British Treasury 

for meeting the Anglo-French credit of $500,000 ,000 which 


matures in October next: 

A canlegram from the American Consul at London states that it is an- 
nounced in the London newspapers that the British Treasury will purchase 
beginning on April 12, securities that were deposited under Scheme B, to 
be used later for paying off the British part of the Anglo-French loan, which 
matures in the fall. 

(Explanation concerning Scheme B, referred to in the above cablegram, 
is given in the official report of the American Securities Committee of Great 
Britain. Scheme B was a modification of Scheme A, and therefore it will 
necessary to outline both schemes in order to give the conditions relating 
to Scheme B. 

Scheme A setting forth the conditions under which securities could be 
purchased or accepted on loan was published in the London Gazette of 
December 17 1915. The salient terms of the scheme were: 

(1) Purchase.—The Treasury undertook to purchase any suitable dollar 
ecurities, at prices based on current New York Stock Exchange quotations, 
he sterling price to be paid being calculated at the exchange of the day; in 
he case of no reliable quotation being available the price was to befixed 
y agreement. 








Exchequer 5% bonds maturing in 1920, available for subscription to 
any future long-dated war loan at face value plus accrued interest, could be 
taken at the seller’s option in lieu of cash. 

(a) Deposit on loan: Securities loaned to the Treasury were to be accepted 
for two years from the date of deposit, on the understanding that the interest 
received on such securities would be paid to the depositor together with an 
additional payment at the rate of one-half of 1% per annum on the nominal 
amount of the security. The securities would be inscribed in a Treasury 
register and transferable by deed, but so as not to involve the depositor in 
any additional] expenditure for stamps or fees; and Treasury certificates 
negotiable on the Iondon market would be issued for each deposited secur- 
ity. De; ositors had the option to release securities so deposited by pay- 
ment of the dollar value in New York, or they could be sold on behalf of the 
depositor, the understanding in each case being that the equivalent value in 
sterling at the exchange of the day should be paid in London. 

Scheme B provides for a new plan for loans of securities as promulgated 
on Aug. 12 1916. 

The terms of this scheme were in most respects similar to those of Scheme 
A, except that (1) the duration of the deposit was fixed at five years from 
March 31 1917, subject to the right of the Treasury to return the securities 
at any time after March 31 1919, on giving three months’ notice, and (2) 
the Treasury reserved the right of disposing of the securities if necessary, 
continuing the payment of interest and additional payment until the end of 
the period of loan, when similar securities would be returned or failing such 
return, the Treasury undertook to pay the depositors the deposit value of 
the securities with an addition of 5% on that value, or the price realized, 
whichever was the greater. The deposit value is defined in the scheme. 

Depositors under Scheme A were given the option to transfer to Scheme 
B, and advantage was taken of this offer to the extent of 5714 miilions out 
of a total of 8214 millions. The offer was withdrawn on Sept. 4 1917. 

All securities which were acceptable on loan undér Scheme A were also 
acceptable under Scheme B, and, in addition, certain securities were in- 
cluded, chiefly foreign and colonial railway and Government securities 
having a ready market in the United Kingdom.) 


Reference to the proposed payment of the loan was made 
in these columns March 13, page 1026; April 3, page 1362, 
and April 10, page 1477. 











NEW BRAZILIAN LAW GOVERNING CONSULAR 
INVOICES. 

The American Foreign Banking Corporation, 53 Broad- 
way, this city, has just issued in booklet form a translation 
of Brazilian Federal Government Decree No. 14039 regu- 
lating the use of Consular invoices. This decree was pub- 
lished in the Official Gazette at Rio de Janeiro on Jan. 31 
1920 and becomes effective within four months ‘rom that 
date. All goods shipped to Brazil must be accompanied by 
a Brazilian Consular Invoice. Heavy fines will be imposed, 
it is stated, in case shippers make incorrect declaration in 
the Consular Invoice of weight, qualit or quantity of goads 
shipped which will be considered by the Brazilian customs 
authorities as attempt to defraud. Lack of Consular Invoice 
upon arrival and clearance of goods at destination, will, in 
most cases, subject the shipper to the payment of double the 
duty. All packages must be properly marked with weights 
given in kilos. The American Foreign Banking Corpora- 
tion will, upon request, supply copies of this new law. 





ITALIAN REGULATIONS FOR PAYMENT OF DUTY 
IN PAPER. 


The Department of Commerce at Washington Bureau of 
Foreign and Domestic Commerce, announces the receipt of 
the following advices from Commercial Attache, Alfred P. 
Dennis, at Rome, April 12: 

Italian customs duty has been paid normally in gold and when duty is 
settled in Italian paper an additional 50% has been required. This addi- 
tional 50% has been raised to 100% by royal decree, effective April 9. 








SAN FRANCISCO CONVENTION OF NATIONAL FOR- 
EIGN TRADE COUNCIL. 

The plans for the Seventh National Foreign Trade Conven- 
tion of the National Foreign Trade Council, to be held at 
San Francisco May 12 to 15 are nearing completion and 
some of the features of the program have already been an- 
nounced. Speakers for the general sessions of the conven- 
tion will include James A. Farrell, President of the United 
States Steel Corporation and chairman of the National 
Foreign Trade Council; George E. Roberts, Vice-President 
of the National City Bank of New York; William C. Red- 
field, former Secretary of Commerce; Otto Praegar, Second 
Assistant Postmaster General; Frederick J. Koster, Presi- 
dent of the California Barrel Company of San Francisco; 
Burwell S. Cutler, former Chief of the Bureau of Foreign 
and Domestic Commerce; Robert K. Patchin, Treasurer of 
the National Foreign Trade Council. “The Relationship 
of Our Productibe Capacity to Foreign Trade’’ will be the 
topic discussed by Mr. Farrell at the first general session on 
May 12. At the second general session, Mr. Roberts of 
the National City Bank will discuss ‘‘The Function of Im- 
ports,’ while Mr. Koster of San Francisco will speak on 
‘The Future of Our Exports.” Under the topic of “Foreign 
Trade Policies’’ at the third general session, to be held May 
13, Mr. Patchin will speak on ‘The Need for a Bargaining 
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Tariff.’’ Other addresses at this third general session will 
include the following: ‘“‘Reorganization of the Foreign Ser- 
vice of Our Government,” by W. W. Nicbols, of the Allis- 
Chalmers Company; “The Value of American Chambers of 


Commerce Abroad,’ by C. E. Whittmore, former president | 


of the American Chamber of Commerce in the Argentine 
Republic; *‘The Organization for Foreign Trade,’ by Dr. 
Henry Suzzalo, President of the University of Washington. 
At the fourth general session to be held Friday morning, the 
topic will be the “‘American Merchant Marine’’ with the 
following addresses: ‘“‘American Maritime Policy’’ by Will- 
iam H. Knox, President of William H. Knox & Co.,. New 
York; ‘“‘American Marine Insurance,’ by Hendon Chubb of 
New York; ‘“‘Maritime Securities” by John A. Barber, o* 
Harris-Forbes & Co. 

Special group sessions devoted to various aspects of the 
development o* foreign trade will occupy an important part 
of the program of the convention, according to announce- 
ment made by O. K. Davis, Secretary of the Council, under 
whose auspices the convention will be held. Regarding 
the program planned for the group sessions an announcement 
by Mr. Davis says: 


Among the speakers announced for the various group sessions may be 
named Dr. Ernest L. Bogart of the University of Illinois, who will speak 
before the Educational Group Session on the topic ‘‘Teaching of Econom- 
es.” ‘Financing Foreign Trade’’ will be the topic discussed by the second 
group session, under the auspices of American Bankers Association. John 
Gardin, of the International Banking Corporation, wili speak at this session 
on the question, ‘‘Financing Through Credits and Investments.” ‘The 
Webb Law ia Operation’’ will occupy a group session. 

‘‘Direct Selling’’ will be the topic for the fourth group session, the speak- 
ers of which will include W. L. Saunders, President of the American Manu- 
facturers Export Association, whose topic will be ‘‘Why Direct Selling?’’ 
Frank Noxon, Secretary of the Railroad Business Association, on ‘‘ Foreign 
Trade and Railroad Equipment:;”’ and Burwell S. Cutler, former Chief of 
the Bureau of Foreign and Domestic Commerce, on ‘International Barter 
Under Adverse Exchange.”’ 

‘Foreign Trade Promotion Through the Press’’ will be the subject of 
discussion for the seventh group session, the speakers of which will include 
John McGraw of the McGraw-Hill Corporation, on “The Service of the 
Trade Paper; Franklin Johnston, publisher of the American Exporter, on 
the ‘“‘Export Press.”’ The presiding officer at this session will be A. C. 
Pearson, Chairman of the Executive Committee of the National Periodical 
Publishers Association. 

‘‘Banking Services for Foreign Trade” will be discussed by W. E. Aughin- 
gaugh, Foreign Trade Editor of the New York Commercial, who will dis- 
cuss ‘‘Foreign Trade Promotion Through the Banks.’ Another group 
session will take up the topic of ‘‘American Trade with Russia.”” W. C. 
Redfield, former Secretary of Commerce, will preside, and among the 
speakers will be Jerome Landfield of the Russia Economic League. 

‘*Practical Problems of the Export Manager’’ will be discussed by E. Wil- 
helmi Droosten, export manager of Robbins and Myers, who will speak on 
“Survey of New Markets.’ ‘‘Foreign Trade Advertising.”’ is another 
group session. ‘Pacific Problems’ will be discussed by the following: 
John Foord, topic, ‘‘Commercial Intercourse with China;’’ W. B. Hen- 
derson of Pacific Ports Magazine on ‘‘Handling Products of the Orient; 
Robert Newton Lynch of the San Francisco Chamber of Commerce, on 
‘*Relations with the Peoples of the Orient.”’ 

The foregoing group sessions are in addition to the regular general ses- 
sions already announced for the convention. At the special luacheon on 
“The Parcel Post,’ to be held on Friday, May 14, Otto Praeger, Second 
Assistant Postmaster General, will speak on “‘The Development of the 
International Parcel Post.’’ 


Twenty delegates to represent the American Bankers Asso- 
ciation at the coming National Foreign Trade Convention 
have been named. The delegates will be headed by E. J. 
Hughes, Chairman, First Wisconsin National Bank of Mil- 
waukee.. The other delegates include the following: 


F. Abbott Goodhue, First National Bank, Boston; F. F. Harrington, 
Canadian Bank Commerce, San Francisco; Raymond Jones, Merchants 
National Bank. New York: H. 8S. Mckee, Merchants National Bank, Los 
Angeles: John Hollinger, National Shawmut Bank, Boston; Geo. V. C. 
Haigh, American Exchange National Bank, New York; M. P. 
American Exchange National Bank, New York; T. F. 
Foreign Banking Corp., New York; J. W. Maxwell, Nationa! City Bank, 
Seattle, Wash.;: John Clausen, Union National Bank, Seattle, Wash.; 
W. H. Parsons, Dexter Horton National Bank, Seattle, Wash.: M. F. 
Rosetti, National Shawmut Bank, Boston; F. C. Harding, Anglo South 
American Bank, New York: D. H. Moss, First National Bank, Seattle, 
Wash.: R. V. Ankeny, Seattle National Bank, Seattle: Norman |. Adams, 
National Shawmut Bank, Boston; L. C. Bryan, Boatmen’s Bank, St. 
Louis: Geo. B. Carpenter, Merchants National Bank, Los: Angeles, and 
John S. Drum of San Francisco, who will] act in place of Mt. Hawes, Presi- 
dent of the Association. 


Moseley, 
Aspen, Park Unien 


Earlier mention of the forthcoming convention was made 
in our issue of Jan. 31, page 415. 

Four general sessions are announced for the discussion of 
the broader aspects of the general convention theme, which 
is ‘‘The Effect of Being a Creditor Nation.” The following 
are the topics to be considered: 

I.—Fundamentals of Our Foreign Trade. 1 
ductive capacity to Foreign Trade. 

11.—Imports and Exports. 1. Function of imports in our Foreign 
Trade. 2. The future of our exports. 3. The part played by our new 
Merchant Marine. 

Il11.—Foreign Trade Policies. 1. The need for a bargaining tariff. 
2. Reorganization of the foreign service of our Government. 3. The value 
of American Chamber of Commerce abroad. 4. The machinery for for- 
eign trade. 

I1V.—A National Program for Foreign Trade 1. 
Sessions. 2. The Final Declaration. 


. The relation of our pro- 
2. The financial situation. 


Reports of Group 





GERMANY TO COMPENSATE GERMAN OWNERS OF 
ALLIED SECURITIES AS OF QUOTATION 
JAN. 10 1920. 

With regard to the proposed listing with the German 
Government of Allied securities owned in Germany, a London 
eablegram, April 12, appeared as follows in ‘Financial 
America”’ of that date: 


A dispatch from Berlin says that Germans owning company shares, 
bonds or other securities relating to property, rights or interests situated 
in territories of the Allied and Associated Powers will be notified soon by a 
proclamation to list those shares or securities with the government. ‘This 
will be the first step toward carrying out one of the provisions of the Ver- 
sailles Treaty. The securities will be turned cv-r to the Allied or Associated 
Powers directly interested, and compensation will be given to present owners 
on the basis of the market quotation of Jan. 10 1920. 


The effect of this announcement in Germany is detailed 


as follows in special copyright advices received from Berlin 
April 13 by the New York “Tribune:’’ 


Scenes of unparalleled excitement and confusion occurred on the Berlin 
Boerse yesterday upon the announcement of the government's decision to 
confiscate foreign securities at prices prevailing on Jan. 10, when the peace 
treaty was declared ratified. As most of these securities have risen con- 
siderably, some operators fear they wilt be ruined through the government’s 
decision, which was announced in the morning newspapers. 

The announcement caused great excitement on the floor of the exchange? 
making the transaction of business impossible. Brokers howled angrily, 
denouncing the Boerse committee for neglecting to get a clear statement of 
the government’s purposes months ago. Excited speeches were made. 
Strong lungs which usually cried bids and offers were brought effectively 
into play and bedlam reigned for severai hours. Whan the committee saw 
the state of things in the first hour it withdrew and held a meeting, at which 
it was finally decided that the Boerse session had to continue. This caused 
redoubled tumult on the floor, with crowds of brokers surging wildly back 
and forth, shouting denunciations. 

Some members of the committee were attacked by traders, and one 
highly respected banker’s hat was crushed with a well aimed blow. 

Hundreds of brokers gathered around the committee shouting ‘‘Put them 
out’’ when official brokers took their seats to fix quotations. They were 
prevented by force from doing so, and were compelled to leave their seats. 
Similar scenes were enacted in an adjacent room, where rates on foreign 
exchange are quoted. Members tore up the quotation sheets of officia) 
brokers and stamped on them, making it impossible to fix exchange rates 
Dealers in exchange were maltreated likewise. After scenes of disorder 
the committee held another sitting, and decided to close the Boerse. 


The “Tribune” added: 


It was reported in the financial district that the exchanges in Frankfort 
and Hamburg were also closed. Under the peace treaty, Germany is 
required to meet a part of its obligations to the Allies by the transfer of 
foreign securities. The excitement on the Berlin exchange indicated that 
the brokers were unaware as to the method and particularly at what price 
the government would obtain possession of the securities. 

The action of the German government is evidently in compliance with 
Section 10 of the annex to Articie 298, which provides: 

“Germany will within six months from the coming into force of the present 
treaty, deliver to each of the Allied or Associated Powers all securities, 
certificates, deeds or other documents of title held by its nationals and re- 
lating to property rights or interests situated in the territory of that Allied 
or Associated Power, including any shares, stock, debentures, .debenture 
stock, or other obligations of any company incorporated in accordance with 
the laws of that power.”’ 

It is explained further in the treaty that ‘‘the provisions of Article 297 and 
this annex relating to property rights and interests in an enemy country, 
and the proceeds of liquidation thereof, apply to debts, credits and accounts.”” 








DECLINE IN DANISH EXCHANGE. 


In its issue of April 2 the “Journal of Commerce’’ printed 
the following: 

The continued and severe depression of the Danish kroner finds full 
explanation in the badly unbalanced state of Denmark's foreign trade. 
That country’s imports during 1919 exceeded 2,500,000 ,000 kroner, against 
exports amounting to approximately 735,000,000 kroner for Danish prod- 
ucts and 179,000,000 kroner for foreign goods. The import figures for 
the previous years were 945,000,000 kroner for 1918, 1,082,000,000 kroner 
for 1917, and 1,357,000,000 kroner for 1916, and the corresponding figures 
for goods exported were 743,000,000 kroner, 1,065,000,000 kroner and 
1,210,000,000 kroner. 

This adverse balance of Denmark's foreign trade is the more notable 
because in 1914 exports exceeded imports by about 72,000,000 kroner, and 
the difference during the preccding three years, though on che wrong side, 
was only insignificant. The unusually heavy imports during 1919 are, of 
course, not exceptional in Europe to-day; Denmark has that in common 
with a number of other countries, stocks being almost entirely exhausted 
every where. No doubt the matter by degrees will righ. itself when the 
production and export of Demmark’s staple products become more normal, 

Denmark's harvest has not helped to mend matters, the result for 1918 
and 1919 being about 20% and 7% below the average of the preceding 
five years, the deficit for 1919 as compared with those five years arose to 
a considerable extent from a scarcity of hay and straw. 

The foreign exchanges are fairiy stationary, although the position is a 
little less strained, and pounds sterling, dollars and Swedish kroners have 
receded some points, sterling being quoted at 22.72, dollars at 671.00 and 
Swedish kroners at 124.80. The difference between French and Swiss 
frances continues, the quotations being, respectively, 48.00 and 108.25. 
In Stockholm sterling is just at par, but francs are down at 38.25, and marks 
have for some little time been about 5.60. The labors of the Danish 
Foreign Exchange Board do not seem to have had quite the expected result, 
but in the meantime it continues to officiate and some legislation may be 
called for. In order to ascertain the position as to the amount of sterling 
wanted, inquiries were made in the textile branch, from which it appeared 
that 130 concerns stated that they had ordered goods in England for about 
230,000,000 kroners and in America for about 30,000,000 kroners for which 
purchases sterling and dollars were wanted. The inquiry is being con- 
tinued in other branches. A voluntary retrenchment in the matter of 
diverse, especially imported commodities is being strongly advocated, with 
what results remains to be seen. 

The foreign exchange question has been discussed at a Scandinavian 
exchange conference, where the conciusion was reached that to export gold 
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would be a risky experiment at present, considering the limited holdings 
of gold in the countries concerned and unless gold was released for free 
handling all over the world. In order to raise the Scandinavian exchanges 
the conference can only point to increased production and diminished con- 
sumption, or, in other words, work and economy—economy also by the 
State and the municipalities. The main thing at present is to make the 
relation of the different exchanges to each other more stable, but no isolated 
group of countries can exercise any decisive influence in this connection. 
All countries concerned must discuss the matter, and it is hoped that the 
international financial conference soon may become a reality. It was 
further iaid down at the Scandinavian conference that so jong as the cir- 
culation of gold was not free there could be no joint Scandinavian kroner 
exchange, the financial doings of the three countries being entirely indi- 
pendent of each other in spite of their having thesame coinage. The mutual 
kroner exchange will thus depend on the respective trade balances of the 
countries in question and the manner in which the different exchanges may 
have been influenced by the financial policy of the countries. The Danish 
Exchange Board has decided to request the Government to introduce regu- 
lations for a more stringent control of remittances abroad by making it 
compulsory to procure a certificate or license for making remittances abroad 
n every individual case of import. 








SUBSCRIPTIONS TO FRENCH LOAN. 


Subscriptions to the 5% French Victory loan, which, 
as we indicated in these columns March 27, page 1242, were 
closed on March 20, totaled 15,730,000,000 frances, of which 
6,800,000,000 francs was in new money, according to an 
announcement made by M. F. Francois-Marsal, the Min- 
ister of Finance, in the Chamber of Deputies on April 11. 
The cabie advices to the daily papers from Paris on that date 
quoted him as saying that the railroad strike coming during 
the subscription period had slackened the takings, and added 


He recalled that 4,000,000,000 had been subscribed at the end of 1919 
the Credit National of the liberated regions and 1,000,000,000 for the Credit 
Foncier. 

**‘However,”” he added, “‘the excess paper currency will not let us rest 
there. Other loans of various types, to attract every class of citizens, 
must be considered."’ 

The new loan subscriptions included 8,000,000,000 francs in National 
Defense bonds, more than 550,000,000 francs in National Defense obliga- 
tions and about 375,000,000 francs in French rentes. 

The Bank of France collected subscriptions to the amount of 6,500,000,- 
000 francs and other banks nearly 4,000,000,000 francs. Subscriptions 
totaling 275,000,000 francs came from abroad and 84,000,000 francs from 
the colonies. 








FRENCH CHAMBER OF DEPUTIES PASSES BILL 
DEFERRING REPAYMENT OF ADVANCES TO 
GOVERNMENT BY BANK OF FRANCE, 


At the request of the French Minister of Finance, Frederic 
Francois-Marsal, the French Chamber of Deputies on April 
19 passed a bill deferring until the end of December the re- 
payment of the 3,000,000,000 frances advanced to the gov- 
ernment by the Bank of France. These advances, it is 
stated, were to have been repaid from the proceeds of the 
recent loan. 








FRENCH FINANCE MINISTER LOOKS TO U. 8S. FOR 
NEEDED CREDITS. 


The need of France for credits is stressed in a statement on 
the economic situation of the country by the French Finance 
Minister, F. Francois-Marsal, given exclusively to the New 
York ‘“Times”’ according to a copyright cablegram to that 
paper from Paris April 20. The French Finance Minister 
is announced as stating that “‘despite our efforts there seems 
to be a feeling of distrust abroad about our power to restore 
the national finances’ and “‘this mistrust is in part respon- 
sible for the high rate of exchange.”’ He also says “‘the war 
has produced in all the belligerent countries such a state of 


unrest that Europe can only with difficulty survive the pres- | 


ent crisis. She needs assistance from more fortunate coun- 
tries like America.” He refers to the depreciation in the 
last five years in the material wealth of Europe, and says 
‘‘for Europe alone, and for France especially to make up the 
difference which these five years have brought is almost 
impossible. She needs credit and it is to America she would 
go first for long credits to buy raw materials.” The follow- 


ing is the statement as given in the “Times” of April 22: 

The financial situation of France is not so serious as some people seem to 
suppose. It is only unsteady, and if we act with determination and energy 
it will soon be re-established. 

The debt we have to acquit ought neither to frighten nor to disquiet our 
friends. Although the task is formidable the Government intends to deal 
with it firmly, and both the Chamber and the country are behind it in that 
resolve. 

What have wedone? We have succeeded in raising a national] loan which 
gave more than 15,000,000,000 francs to the treasury. The Chamber is 
just now voting new heavy taxes, which, while affecting all sources of wealth, 
bear most heavily, as is just, on those who have made large profits during 
the war. 

The reproach has been often made recently that while the French were 
willing to spend their lives for their country they would not spend their 
money and pay their taxes. That is not entirely true, at present at least. 
In the last few months revenue has poured in at a most encouraging rate. 
The people are really as anxious to shoulder their financial burden as they 
did the burden of fighting, and those who are unwilling to pay are finding 
that the law is becoming increasingly strict and being strictly enforced. 





On the other side we are doing our utmost to reduce unnecessary public 
expenditure and to check waste in the national departments. Though it 
is not within any Government's power to prevent the people from being 
extravagant, we are also doing as much as possible in that direction by 
preventing the importation of luxuries. In fact both by reducing the ex- 
penditure and increasing the revenue we are working hard to secure economic 
security. 

Despite our efforts there seems, however, to be a feeling of distrust abroad 
about our power to restore the national finances. This mistrust is in part 
responsible for the high rate of exchange. Nations which never doubted 
our ability to win the war are now doubting whether we shall win in the 
economic struggle which began at the signing of peace. Those who know 
France best, however, know that this victory, like the other, is only a mat- 
ter of time, and perhaps the time will be much shorter than many imagine. 
It should not be forgotten than France is not only rich in capital, but that 
she has boundless resources of labor and energy. There are no more indus- 
trious people in the world than our French people, and in, for instance, our 
great waterfalls we have one of many sources of wealth and a power not yet 
touched. We have also on the markets of the world a monopoly in certain 
materials, such ag potassium. Many of our industries are without rivals. 

The question of the German reparation is one of the most important in 
the settlement of our position, and it is the common interest of all the Allies 
and the other powers that it should be settled as soon as possible. The war 
has produced in all the belligerent countries such a state of unrest that 
Europe can only with difficulty survive the present crisis. She needs assist- 
ance from more fortunate countries like America. 

In the last five years all the material wealth of Europe, the means of 
transport by land, mines, &c., has depreciated to an enormous extent from 
the lack of labor and other causes. For Europe alone, and for France 
especially, to make up the difference which these five years have brought 
is almost impossible. She needs credit, and it is to America she would go 
first for long credits to buy raw materials. It would not then be many 
years before France would have a commercial balance to pay her debts in 
full. If the United States does not help us we shall have to depend on other 
European countries, for we cannot run further into debt. 

The Allies and the associated powers should also take their share in the 
heavy burden that the budget for the liberated regions imposes on France. 
The rebuilding of these devastated regions in which the armies of the world 
fought for victory obliges us to increase our imports and contributes to in- 
crease the depreciation of our exchange. At the same time their return to 
life and productivity are essential to the rapid recovery of the country as a 
whole. 

It would have been highly desirable from an economic point of view that 
Russia should co-operate in the resumption of normal conditions of trading 
in Europe. Unfortunately in spite of optimistic and interested information 
received from Russia our private inquiries show that the present situation 
entirely prevents any possibility of the exportation of whatever raw ma- 
terials and foodstuffs there remain. 

And so the renewal of normal conditions in Europe and in the whole 
world must be accomplished by the allied and associated nations. No 
doubt our economic union will not be able to prevent the outbreak of a new 
conflict. It did not do so in 1914 when the solidarity of interests seemed to 
outside observers a sure guarantee against war. And even now the alarm- 
ing financial] situation of Germany does not stop the miliartist menace and 
the open advocacy of a war of revenge. But unity between those who 
fought for the same ideal and duty is indispensable for the clearing of its 
financial pathway and for lowering the price of living and for making life 
worth living to the great mass of the people the world over. 








DAILY EXPENDITURES OF FRANCE—THIS YEAR'S 
DEFICIT. 

The daily expenditures of France are placed at 139,000,000 
francs in 1919 as compared with 41,000,000 franes in 1914, 
this being the showing as presented by Frederic Francois 
Marsal, Minister of Finance, in addressing the Chamber of 
Deputies on the financial position of the country on March 
30. From the press accounts we give the following as to 


what he had to say: 

“The daily expenditure of France was 41,000,000 francs in 1914, 68,000,- 
000 in 1915, 82,000,000 in 1916, 104,000,000 in 1917, 127,000,000 in 1918, 
and 139,000,000 in 1919.” 

A member of the Chamber remarked that the question of exchange was 
financially and economically vital for the country. M. Francois-Marsal 
replied that the member should also have said it Was an international 
question. 

The Minister of Finance was speaking in connection with the vote for 
provisional appropriations for the coming quarter. He said he though that 
although it was impossible to ask much during the war in taxes from an 
invaded country, where such a great percentage of its men were mobilized, 
yet ‘‘a greater effort might have been tried.”’ 

Loans, the Minister continued, had been raised each year from 1915 to‘ 
1918, but there had been none in 1919. He said he would give the results 
of the loan of 1920 as soon as he had them. (The figures appear in item on 
another page to-day.] 

‘‘But if this is the first loan of the year, it certainly will not be the last,’’ 
he added. 

The Deputies listened breathlessly as the minister dealt with the form- 
idable figures, giving the total expenses for 1920 as 50,052,000 franes, of 
which 22,000,000,000 francs were recoverabie from Germany. This year's 
deficit was 8,.000,000,000 francs. The Treasury’s disposable amount at 
the Bank of France was 700,000,000 francs. 

‘‘Foreign Treasuries are closed to us and we cannot consider the possi- 
bility of raising an important loan abroad,’ said M. Francois-Marsal. 
‘‘Our expenses must be compressed to the utmost possible. No loans can be 
issued on any terms and no taxation can be collected if the taxpayer feels 
that he is throwing his money into a bottomless abyss. Scandalous profits 
have been made, on which the Treasury, first, and then justice must say 
the last word.”’ 

The Minister explained the high cost of living by recalling the inflation of 
paper money, the Bank of France’s advances and the issue of national 
defense bonds. He said that as notes multiplied in the face of continued 
decreased production the purchasing power of the franc diminished. 

“The paper inflation,’ the Minister continued, ‘‘has produced artificial 
wealth, and from this arises the crisis in the exchange rate and the deficit 
in our commercial balance.”’ 

The Deputies murmured with indignation as M. Francois-Marsal spoke 
of the heavy imports of jams, cakes, and coffee. He said that coal and raw 
materials must have preference, that expenses must be reduced to a mini- 
mum, that useless services must be suppressed and that State employees, 
where they were not indispensable, must disappear. He added that Ger- 
many must fulfill her engagements to France. 
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“The situation certainly is serious,’’ the Minister declared, *‘but France 
has seen worse and has made sacrifices infinitely more cruel than those that 
now are necessary.’”’ 

M. Francois-Marsal announced that important restrictions would be 
placed upon importation of luxuries in order to effect improvement in ex- 
change. All the money which France could afford to spend abroad at this 
juncture, he said, must be applied to payment for supplies of wheat to eke 
eut the insufficient stocks of France, and to buy machinery and materials 
necessary for the economic revival. 

Discussing measures contemplated with a view to bringing about the 
complete rehabilitation of French finances, the Minister referred to future 
sections of the peace loan. These, he said, would probably be divided 
between two types, one for internal subscriptions only, with important 
premiums as a feature, and the other foreign subscriptions, in a form best 
calculated to satisfy foreign investors. 








FRANCE’S “SMALL CHANGE.” 


The following is taken from the New York ‘Evening 
Post”’ of April 17: 


In the latter part of the war the French tradesmen met the growing 
scarcity of silver coin by issuing their own small currency notes in the form 
of cardboard counters, bearing the shop stamp and a value which was 
accepted mutually throughout the neighborhood. These issues were illegal, 
but they were recognized by virtue of necessity, and the chambers of com- 
merce, according to the London ‘‘Times’s’’ Paris corrdespondent, are now 
issuing their own franc and half-franc coupons in exchange for the above- 
mentioned money issued by private individuals. 

This new emergency currency is to be replaced eventually by State coins 
in nickel as soon as the mint can cope with the task. The urgency of the 
reform was shown by the fact that among other substitutes small packet 
of postage stamps have circulated as exchange media in the French cities 
This is a very distinct reminder of our own Civil War expedients. 








FRENCH TAXATION PROPOSALS. 


The question as to new taxation measures has been prom- 
inently before the French Chamber of Deputies. On April 
12 the Chamber was urged by Budget Reporter Dumont to 
vote new taxes rapidly, declaring that each day’s delay cost 
the budget 1,000,000 frances. On that date it was said that 
it was expected that the Government’s revenues under the 
new taxes would be increased 8,500,000,000 frances. During 
the debate in the Chamber of Deputies on April 12 Deputy 
Auriol, Socialist, said he regretted that the financial soli- 
darity of the Allies, which had been advocated, had not 
been realized. He asserted that the only remedy for France’s 
financial situation as the taxation of capital and war 
profits. On the 16th inst. it was reported that the Chamber 
had, by a vote of 402 to 201 rejected the Socialist plan to 
tax capital. Lawrence Hills, staff correspondent of the 
“Sun and New York Herald,” in copyright advices to that 
paper from Paris April 17 said: 


Tentative proposals by the Finance Commission of the Government for 
a revision of the nation’s financial policy it was learned, will include extra- 
ordinary provisions with regard to revenue and increases in fortunes due 
to war profits, in some cases these increases in wealth amounting to as 
much as 60% since January 1914. 

Schedules on real and personal property are expected to produce a tax 
revenue increase of 5,000,000,000 francs a year, 10% of which is expected 
to result from the new tariff on real estate or improved property. An 
8% tax is proposed on industrial improvements, 6% on professional profits 
and 6% instead of the usual 3% on salaries in excess of 6,000 francs a year. 

The commission proposes heavy penalties on all business concerns failing 
to give accurate returns if the yearly turnover is more than 50,000 francs. 

Commencing with an assessment of 5% on small business, a sliding scale 
of increases is anticipated on turnovers ranging from 40,000 francs up 
to 1,000,000 francs a year, at which latter figure a 40% tax represents 
the total levy. According to proponents of the scheme it will produce 
1,380,000,000 francs yearly in new taxes on a scheduled wealth, or about 
twice the amount now being received from commercial and industrial 
taxpayers. ° 

In order to prevent yearly discussions it is proposed to maintain this 
basis for the next five years, at the end of which time the condition of the 
budget will determine whether there will be an increase or a decrease in 
the levy. 

The tax on monthly revenue of all commercial and industrial enterprises 
does not provide for the relinquishment by the Government of its special 
war tax, or ‘‘tax de lux”’ of 10% or for the additional 10% tax on bachelors. 

Theatres and places of amusement will remain under the existing tax 
arrangement, which is considered excessive by owners of such places. Al- 
ready they have pointed to a convenient decrease in receipts as proof of 
their inability to stand a heavier burden. 

The proposal is regarded in French financial circles as a serious effort to 
restore order out of the chaos of post-war conditions. Many counter 
proposals are being submitted, particularly from those persons who con” 
sider the commission’s plan fails to relieve the strain on the consumer. 
Socialists support a scheme by means of which nearly 80% of the revenue 
would be paid in by large capital, whereas under the plan proposed by the 
commission less than 30% of the tax revenue would come from this source. 








FRANCE TO TAX WAR PROFITS. 


From Paris April 20 the following information was re- 
ceived by the daily papers: 


The French Government will sanction a bill in the Chamber instituting 
a tax, the object of which is to readjust retrospectively transactions in 
war supplies. The tax is calculated in such a way as to allow a maximum 
profit of only 10% to the producers and between 2 and 24% to the mid- 
dlemen, according to the importance of the transaction. 

A proposed amendment to the taxation bill in the Chamber, which 
would abolish Government securities payable to bearer, was defeated 
to-day by a vote of 373 to 234. During the debate the Minister of Finance 
M. Francois-Marsal, offered an uncompromising objection on the ground 
that the bill was prejudicial to the interests of the Treasury and the country. 








FRANCE RESTRICTS IMPORTS OF LUXURIES. 


A law placing restrictions on the importation into France 
of articles of luxury is understood to have become effective 
on April 20. As to the restrictions the press cablegrams 
from Paris April 19 said: 

Among the articles, the importation of whicn is forbidden by law, are 
natural and artificial flowers from England, fruit from Belgium, feathers 
purchased on the Antwerp market and jewelry. Silk stockings from the 
United States, which have formed a considerable item in imports lately, 
also are to be forbidden. : 

M. Francois-Marshal, Minister of Finance, who drafted the law, discuss- 
ing its provisions with ‘‘L’Echo de Paris,’’ said the predominating idea was 
to restrict all goods not absolutely necessary to the life of the country. 
The Minister, in his interview with the newspapers, invites the French trade 
to refrain from buying in foreign markeis all products excepiing coal, wool, 
cotton and agricultural machinery. 

**France,’’ said M. Francois-Marsal, “‘like a convalescent from a serious 
illness, must be careful of its stomach for some time to come. It must 
adopt plain foods and shun meats for the time being.”’ 








FRENCH GOVERN MENT PROPOSES FIXING OF WHEAT 
PRICES FOR THREE YEARS. 


The French Government’s program for wheat control 
it was announced in Paris cablegrams April 18, provides 
for price fixing for three years, guaranteeing the producer 
an adequate return. The plan, it is further said, provides 
for the restoration of freedom in wheat trading, except— 
that the Government will monopolize the importation of 
wheat and will retain its right to requisition domestic supplies. 
On the 12th inst. in referring to the wheat shortage in 
France, the Paris advices to the daily papers said: 


France’s wheat stocks are so low that a greater quantity of flour substi- 
tutes must be used in bread, at least until June, when, according to the 
Government’s program, importations of more wheat will be received. 

The Under-Secretary of the food department has prescribed that when 
wheat and rye flour alone are used in bread, the wheat must be 60% to 
40% forrye. For wheat and maize, the proportion is 75 to 25%. 65% of 
wheat may be used when it can be mixed with 35% of rye and maize. 

Where beans and peas are used they must not exceed 5%. 








PREMIER NITTI OF ITALY DECLARES ITALIAN EX- 
CHANGE UNFAIR—CREDIT NEEDED FOR RAW 
MATERIALS. 


The declaration that “no country of the European Conti- 
nent is sounder than Italy’, and that ‘‘the exchange |this 
has reference to the great depreciation in Italian exchange] 
is unfair and does not in any way correspond to our real 
situation’’ was made by Premier Nitti of Italy in a statement 
at San Remo on April 21, and made available through the 
Associated Press. According to Premier Nitti ‘“‘Italian ex- 
change is not merely the result of the economic situation, 
but of exaggerated anxiety abroad generated by false news.” 
The last loan he said produced 20,000,000,000 lire in a few 
days, and he asks whether there is ‘‘any country which has 
introduced so quickly a system of taxation so highly pro- 
ductive for the State budget as Italy.”’ Italy he says 
counts on its own resources alone,’’ but he contends, ‘‘for 
this reason Italy must not be deprived of credit and we must 
be enabled to obtain at least that minimum of coal, iron, 
and raw materials indispensible to us.’’ ‘‘There is’ he 
says ‘‘only one European question: Europe must at all costs 
avoid new wars.’ The following is the statement of Premier 
Nitti as reported by the Associated Press: 


Premier Nitti of Italy, speaking to-day with reference to that country’s 
policy toward Germany, Austria and Jugo-Slavia, and also upon the 
financial situation of Italy, charged that a campaign of falsehood was being 
conducted by unknown persons against his country. 

“The dissemination of false news detrimental to Italy is an abominable 
thing,’’ Premier Nitti said. ‘It is a veritable campaign of libellous false- 
hoods. By whom is it promoted? Many telegrams which claim to have 
come from Italy prove to have been sent from neighboring countries by 
persons who have not lived in Italy and who are acting in the interests of 
unknown parties. 

‘‘No country of the European Continent is sounder than Italy. The ex- 
change is absolutely unfair and does not in any way correspond to our real 
situation. You will see in a few years what will be Italy’s position in the 
world. 

“During the war we alone withstood the whole weight of Austria, a 
country of 54,000,000 inhabitants. We have lost 500,000 killed, all of them 
Italians, for we have no Colonial troops, and we entered into the war a year 
later than the other belligerents. 

“What is happening to Italy is really odious. She fought and defeated a 
great and powerful enemy, but her efforts have not been sufficiently appre- 
ciated. Yet she acted with the greatest disinterestedness. She is the only 
country in Europe which entered the war without being bound to do so by 
treaties, and yet people dare to talk about her ‘egoism.’ 

“After a hard-fought war she has acquired neither colonies nor territories 
rich in minerals, but only small Italian tenitories. Yet foreigners have the 
face to talk about her ‘Imperialism.’ 

“Italy now is making a magnificent effort at reconstruction. She is 
suffering from unrest like every other country emerging from the war, but 
she is not less strong than any other country. Yet here, even in this con- 
nection, is a campaign of false news. We have overcome far greater diffi- 
culties and we shall overcome even these. But it is painful to witness this 
campaign of falsehood. Whence does it come? Do you think it is fair? 

‘Italian exchange is not merely the result of the economic situation, but of 
exaggerated anxiety abroad generated by false news. I must not make any 
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comparisons: but 
dence in itself? Our last loan in a few days produced 20,000,000,000 lire 
Is this not proof of confidence and force? 


“Is there any country which has introduced so quickly a system of taxa- 


tion so highly productive for the State budget as Italy? 

“Even our commercial balance now is far more favorable than it was last 
year at the rate of about half a billiona month. Why, then do we find in the 
markets of friendly and neutral States such bitter hostility? We have em- 
Ployed the most rigorous measures to reduce home consumption, to limit im- 
ports and increase exports, and we have introduced heavier taxation than 
any other European country. 

‘“‘We count on our own resources alone, but for this very reason Italy 
must not be deprived of credit, and we must be enabled to obtain at least 
that minimum of coal, iron and raw materials indispensable to us. ‘There 
are strikes and disorders in Italy, but are there less in other countries? 
Have you not even in the United States very serious strikes? 

“These are consequences of the war. It is the nervousness which has 
spread over all belligerent and even neutral countries. Weal] are suffering 
in Europe, even America is suffering from moral shel] shock. 

“Why have you Americans so many strikes? Independently of the moral 
unrest due to the war, I believe these labor troubles in every country 
throughout the world must be explained as a crisis in the search after a fair 
balance between human capital and technical capital, leading to sounder 
and more advantageous co-operation of the different productive factors. 

“Italy is the land of ancient civilization, the greatest and finest civiliza- 
tion. She has overcome many difficulties, she will overcome even this one. 
But is it fair that from friendly countries not a friendly word should reach 
us? Do you think it fair that our industry should pay for its coal twenty or 
thirty times more than before the war, and for its iron more than fifteen 
times as much? No, that is not fair. 

“Italian exchange must soon improve. We have a right to this, for our 
financial policy is sound. Italy's stability has nothing to fear. We should 
at once find credit for acquiring raw materials. 

“Italy's foreign policy is inspired by the purest democratic principles. We 
waged war not against the German and Austrian peoples, but against 
Imperial Germany and Austria. After the war we want peace. The 
Italian Government has received the Austrian Chancellor, Dr. Renner, 
in Rome as a friend. 

“We must allow Germany to resume her place in the world. Europe will 
never reacquire stability until Germany—that great storehouse of produc- 
tive energy—and Russia—that immense warehouse of raw materials—are 
placed in a positien to progress and prosper once more. The whole effori 
of Italy's policy is directed to this end now. 

“There is only one European question. Europe must at all costs avoid 
new wars. Italy does not intend to participate in new wars, and considers 
everything which is likely to disturb peace as harmful.” 








—_— 


ITALIAN HIGH COMMISSIONER ON FAVORABLE 


&k CONDITIONS IN ITALY—U. 8S. SUBSCRIPTIONS 
TO NEW LOAN. 
A communication dealing with reports as to adverse con- 
ditions in Italy and pointing out the brighter sides of the 


situation, appeared in the ‘Journal of Commerce”’ of April 
22. It came from F. Quattrone, Acting Italian High Com- 
missioner, and dealt not only with the increased deposits 
in the savings banks, the increase in revenues, and the cutting 
of new expenditures, but contained the statement that 
“not only any increase in the circulation of paper currency 
has been prohibited but the Royal Treasury makes every 
endeavor to reduce it and this will be done.” As an indi- 
cation of the confidence reposed in theaffairs of the country 
Mr. Quattrone alluded to some of the substantial subscrip- 
tions to the country’s loan entered by responsible American 
concerns. We give herewith the letter of Acting Commis- 
sioner Quattrone as published in the Journal of Commerce 
of April 22: 
: New York, April 20 1920. 

Editor of The ‘Journal of Commerce’: 

Under the heading ‘‘Shipping Normal at Italian Ports’’ your daily 
“Journal of Commerce’’ of Monday relates that there are some ‘“‘bright 
spots’’ in the economic life of Italy ‘‘in spite of the fact that Bolshevist 
uprisings in northern Italy have seriously interfered with railroad traffic, 
impeded the movement of shipping, rendered living difficult under ad- 
verse conditions, such as boosting the price of coal up to $180 per ton at 
the norma! rate of exchange.’’ 

I read in the New York “Tribune” of Saturday last nearly the same 
statement about Italy, the only thing left out by that paper being the 
‘bright spots’’ seen by you in the economic life of Italy. 

There is no doubt that, even if not intended to do so, statements of this 
sort are doing great harm to my country and as an Italian, sharing the same 
views of a great many other Italians enjoying the hospitality of this free 
country, I appeal to your sense of fairness for a square deal. and ask you 
to kindly bring the following to the attention of your readers: 

1. An official cablegram, dated April 16, sent by the Italian Minister 
of the Treasury to our Commissioner General! for Economic and Financial 
Affairs, in New York, Professor B. Attolico, reads as follows: 

“It is true that there are some social disturbances, but the Italians, like 
any free people, say sometimes very exaggerated things which in fact they 
would not do. Deposits in the savings banks have increased to eighteen 
billion lire, and amount whicn equals the total paper currency: our unfavor- 
able balance of trade is gradually and substantially recovering; our revenues 
are on the increase; new expenditures have been cut off. Not only any 
increase in the circulation of paper currency has been prohibited but the 
Royal Treasury makes every endeavor to reduce it and this will be done.”’ 

2. The United States Commercial Attache at Rome, the Hon. A 
Dennis; your Trade Commissioner, Mr. McLean; your General Counsul 
at Genoa, Mr. Wilber, and your Consuls of Venice and Naples have been 
sending to the Bureau of Foreign and Domestic Commerce very encouraging 
reports about commercial and industrial activities in Italy. Would it not 
only be fair to Italy that these valuable reports be kept in mind by certain 
newspapers when talking about conditions in Italy? 


Subscriptions to Loans. 


3. Italy has floated a loan among the Italians in the’Unifed*States and 


responsible Americans have entered gwithgmogsome substantial,subscrip- 
tions, as the following: 


what other country has given such great proof of confi- | h U . ; . . 
| American Car & Foundry Co 500,000!Green Star & Nafra Co__. 

















American Locomotive Co__$100,000! Railway Steel Spring Co__$100,000 
500,000 
100,000 | United States Steel Corp-_1,000,000 

It seems to me that the above furnishes fundamental and convincing 
proof that New York men of ability and international business experience 
who have been in Italy or are daily in touch with Italian affairs see in that 
country reasons for great faith and confidence. | 

Mr. Woodin, president of the American Car & Foundry Company, 
after announcing the subscription of the company to the Italian loan, sent 
out the following announcement: 


(Consolidation Coa] Co 


“The American Car & Foundry Company desires to bring to the attention 
of its employes, and particularly to those of Italian birth, the 6%% gold 
bonds of the Kingdom of Italy. Subscriptions for these bonds are now 
being solicited, and this company, as an appreciation of the splendid work 
done by Italy during the great war and as a token of its faith in Italy's 
future, has subscribed for $500,000 of these bonds. The Italian Govern- 
ment will from time to time give publicity to this issue, and subscriptions 
should be made through the regular authorized channels. 

WILLIAM H. WOODIN 

The above message is, in my opinion, the best answer to very sensa- 
tiona] cablegrams dealing with conditions in Italy. 

4. Exports from the United States, particularly at Northern posts, and 
supple of milk, foods and other essentials commodities are at present much 
hampered in many centres of this country, but none of the Italians here 
would care to report from this that Bolsehvist agitation is spreading all 
over the United States. 

5. The report that Bolshevist uprising boosted the price of coal up to 
$180 per ton at normal rate of exchange is unfounded. At all events, 
the cost of coal depends on the price at the mines and its cost of ocean 
transportation; therefore, if the price has ever reached that level, other 
people, rather than Italian Bolshevists, are responsible for the increase. 

You are very well aware of the fact that after the recent increase in the 
wages of coal miners and increase in the price of coal, ranging from 40 to 
50 cents per ton, would be justified, thus bringing the price of coal for 
export to something near $7 at tidewater. To-day there are a number 
of people who are talking and asking up to $10 per ton. 

Thanking you for bringing the above facts to the attention of your 
readers, I remain, Yours very truly, 

F. QUATTRONE, 
Acting Italian High Commissioner. 











FOREIGN CONCERNSIN ITALY MUST HAVEITALIAN 
HEADS. 
A special copyright cablegram from Milan April 18 to 
the New York ‘“‘Times’”’ says: 
The Milan Secolo is informed from Rome that all American and other 
foreign companies possessing factories, mines and other establishments 
in Italy will be forced to assume Italian nationality, and that the head 


Directors and managers of such companies must be Italians domiciled 
and resident in Italy. 





GROWTH IN SAVINGS DEPOSITS IN ITALY—SUB- 
SCRIPTIONS TO SIXTH NATIONAL LOAN. 
Regarding the subscriptions to Italy’s Sixth National 

Loan, the floating of the $25,00,000 Italian loan in the 

United States, the increase in the savings deposits of Italy, 

ete., the Italian Discount & Trust Company of this city, 

in a bulletin on Italian commerce, finance and industry, 
issued under date of April 1, said: 

Business is good in Italy. Her foreign trade position is showing steady 
improvement. The people are standing by the Government. Labor is 
seeing the light. And capital, with commendable vision, is gladly making 
the adjustments favorable to labor. 

Subscriptions to the Sixth National Loan, which closed on March 3, 
amounted to 18,175,000,000 lire—normally about $3,635,000,000. Signor 
Schanzer, Minister of the Treasury, announced that 1,175,000,000 lire of 
the 18 billion came from abroad. In the face of this sweeping success, 
the decision to continue the loan until April was abandoned. 

Another indication of the support which the Italian people are according 
their Government is found in the present prices of the securities comprising 
the consolidated 5% loan issued in 1917. The price when issued was 
86.50 lire. And since the time of issue, nearly three years ago, these securi- 
ties have consistently sold above the issue price, and at the present time are 
quoted at 87 lire. All this, despite the fact that the campaign for the new 
5% loan, just closed, nas been carried on with extreme aggressiveness. The 
meaning of this price-support on the part of the people can best be realized 
by stating that, in 1866, after the wars of Italian Independence, the 5% 
bonds issued at that time fell to about 40 lire 

The deposits in the Italian Postal Savings Bank have increased more than 
35% in ten months; that is, from Dec. 31 1918, to Oct. 31 1919, deposits 
grew from about 3,450,000,000 lire to 4,712,000,000 lire. Deposits in 
ordinary savings banks have increased from 5,235,000,000 lire on June 30 
1915. immediately after Italy’s entrance into the war, to 13,586,000,000 
lire on June 30 1919— a gain of about §& billion lire in four years. 

In addition to all these factors looking toward the economic upbuilding 
of the Kingdom, the floating of Italy’s $25,000,000 loan in the United States 
is proceeding satisfactorily; and there has just been put into force a new and 
drastic system of taxation designed to care for the interest on Italy's debts, 
to provide fully for their amortization, and amply to secure further debts 
which may be incurred for the purchase of raw materials. 


The statement by Premier Nitti published by us further 
above puts the subscriptions to the new Italian loan even 


larger than were given reporting the amount realized at 
20 ,000 ,000 ,000 lire. 








PROPOSED SWISS LOAN IS FOR ACCOUNT OF THE 
FEDERAL RAILWAYS. 

The proposed borrowing here by Switzerland is on account 
of the Swiss Federal Railways which are in process of being 
converted from steam roads to electrical operation. This 
we learn from a letter from George A. Fischer of the Com- 
mercial Department of the Legation of Switzerland at 
Washington. Mr.§Fischer also tells us that bonds, stocks 
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or other property, except real estate, owned by non-resident. 
are not taxed in Switzerland. Mr. Fischer writes as follows: 


In connection with foreign loans sought in this country, American news- 
papers sometimes spread news about the financial situation in Switzerland, 
which tends to create a wrong impression. 

Thus, the present need of money by the Swiss Federal Railways seems 
not to be wel) understood because it is not generally known that they are in 
a period of technical transition, changing from steam to electrical operation 
of their lines, which necessitates large investments for construction pur- 
poses, power plants, &c. The railways, however, enjoy the highest credit 
everywhere, and their bonds are favored in the market. A very recent 
loan at 514% was covered in a very short time by more than Frs. 100,000,- 
000.—-signatures. 

There further seem to be misunderstandings concerning the taxation of 

foreigners. Bonds, stock or other property, except real estate, owned by 
non-residents are not taxed in Switzerland. 
@ Money is not leaving Switzerland, as is sometimes stated, on the cont rary, 
large foreign capitals are day by day invested in Swiss securities or, for this 
purpose, entrusted to Swiss bankers, who enjoy great confidence in Europe 
and abroad. 








BELGIUM FINANCIERS TO CONSULT WITH U. 5S. 
BANKERS ON NEW LOAN. 

Brussels cablegrams to the daily papers April 21 announced 
the decision of the Belgian Government to send to ‘the 
United States a special mission ‘“‘to endeavor to obtain the 
intervention of Herbert Hoover in favor of a new Belgian 
loan.’’ After stating that the delegates are Florimond 
Hankar, Director of the National Bank of Belgium, and 
Emil Franqui, Director of the Societe Generale, the cable- 
grams said: 


It was decided to appoint the mission after the refusal of a new loan by 
the American syndicate with which Belgium contracted for a 9% loan 
under the ebligation that she would contract no other loan in the United 
States without the intervention of this syndicate. 


On April 22 in response to an inquiry in regard to the 
proposed visit to this country of these Belgian financiers, 
to discuss the problems of Belgian finance with American 
bankers, Albert Breton, Vice-President of the Guaranty 
Trust Company, said: 


We are advised by cable that two of Belgium's leading bankers, Emil] ¢ 


Frangui, Director of the Societe Generale, and Florimond Hankar, Director 
of the National Bank of Belgium, will sail for New York April 28, for the 
purpose of discussing with banking interests here questions of finance on 
behalf of the Belgian Government and Belgian industrial interests. Mr. 
Franqui is well known to many prominent Americans, as he holds the 
position of Minister of State without Portfolio in the Belgian Cabinet, 
and served as head of the work of the Belgian Relief Commission during 
the period of German occupancy. In that capacity he was thrown into 
contact with leading Americans connected with that work, including 
Mr. Hoover and others. Mr. Franqui is not only one of Belgium's fore- 
most citizens, but one of the leading international financiers. Mr. Hankar 
is equally prominent. 

A cablegram announcing their intention to visit this country is mis- 
leading in stating that their visit is to consult with bankers of this country 
concerning a refusal on the part of an American banking syndicate to carry 
through the new loan to Belgium which had been ‘contracted for an a 
9% basis’. No such contract Was ever made so far as is known and, con- 
sequently, there could be no refusal on the part of any American banking 
sysdicate to carry out its terms. The facts are that this matter of a new 
loan to Belgium has been under discussion, and banking interests concerned 
in it have waited for what they deemed an opportune moment for attempting 
its negotiation. On Juie 40th next the Belgian Export Credit of $50,000,- 
000 matures, and negotiations for the settlement or refunding of that loan 
have already been started and will be continued after the arrival of the 
Belgian representatives. There is the fullest desire on the part of those 
who have been interested in Belgain financing in this country to cooperate 
in every way possible to meet the requirements of that country, and no 
misunderstandings or conflict of interest between them have arisen. 








BELGIAN CREDIT URGED IN CANADA. 

On April 13 ‘Financial America’’ printed the following 
from Calgary, Alta., under date of April 6: 

Just back from a long stay in the East in connection with meat con- 
tracts involving millions of dollars, P. Burns, head of P. Burns & Co., 
expressed confidence in the Governmenv’s ability to arrange for a Belgian 
credit that would permit a $10,000,000 order from that country being 
placed in Canada. He said this business would be immensely beneficial 
to the western cattle industry, and that the American market was profit- 
able just now, as the shippers reaped the advantage of the discount which 
just about paid their freight charges. 








FINANCIAL DISTURBANCES IN JAPAN. 

Financial distrubances in Japan have figured prominently 
in the news of the week. The closing of the Stock Exchanges 
at Tokio and Osaka were among the developments in these 
disturbances, a recital of which has come to us as follows from 
Akira Den, Japanese Financial Commissioner, with offices 
in this city. 

April 22 1920. 

To the Editor: 

Dear Sir:—I have the honor to inform you that I received the following 
cable, dispatches from Tokio April 21st, from Baron Takahashi, the Min- 
ister of Finance: 


® “At present there is a reaction against the war-time prosperity which 
lasted for five years, and this is what everybody might have expected. 

‘“‘Although some merchants carelessly increased their business and took 
advantage of the prosperity resulting from the war have become involved 
into difficulties to some degree, there is no bankruptcy yet. So the condi- 
tion cannot be called a panic. 


‘‘As the gold holdings in Japan are abundant and unprecedentedly large, 
there is neither reason nor necessity for importing gold from the United 
States.”’ 








The same day I received another cable, also dispatched April 21st, giving 
the latest information regarding the new developments in the Japanese 
market and reading as follows: 

“Stock Exchange not yet open, but the negotiation of settlement of stock 
deliveries is going on among brokers. Rice, cotton and silk exchanges are 
open since 19th. Depreciation of textile industry is severest. Masuda 
Bank, which reported as failed, was saved by other seven banks.”’ 

In reference to the above telegram I herewith wish to give you the follow- 
ing information regarding the developments in the Japanese market here- 
tofore. 

On April 7th stock exchanges at Tokio and Osaka were closed owing to 
sharp decline in prices of various stocks, silk, cotton and rice. The principal 
cause of this depreciation is, over-speculation, stringent money policy of 
banks, enormous excess of imports (during che first three months the total 
excess amounted to $130,000,000), the failure of Masuda Bank at Osaka. 
Following the Bank of Japan's consent to help brokers through banks, both 
stock exchanges reopened on the 13th of April but Osaka Exchange closed 
again next day, owing to too much selling. Asa result of this closing selling 
orders of stocks rushed into Tokio Exchange from Osaka forcing Tokio 
Exchange to suspend its transactions the same day. On the 15th the rice 
Exchange was closed as a result of the sharp decline of future rice. 

Compared prices on March Ist and April 16th are as follows: 


Tokio Exchange (speculative barometer) ____._._-- 496 yen 274 yen 
ERS EEE ED sl REE SP oe Ee ane CRAY Ts BP 3460 yen 2909 yen 
PN écchdinicseid-oatenaieadtitindina.aoeiasedkdtie bens aaeee 637 yen 471 yen 
I re ean ea ae ENS Se ee See Soa 51 yen 40 yen 


If you wish to get any further information in this matter, I shall be pleased 
to furnish you with such news as I may receive regarding the current market 
Situation in Japan. 

Very truly yours, 
AKIRA DEN, Japanese Financial Commissioner 


On April 20, what was apparently the first official news 
to be received by the State Department at Washington re- 
garding the disturbances came from the American’ Embassy 
at Tokio under date of April 17. Based on this information 
from this source, the State Department on the 20th gave 


out the following statement: 

The principal market exchanges of Japan have been closed for three days 
owing to the situation created by failure of operators to put up additional 
margins. ‘Tokio Stock Exchange stock, regarded as a barometer of general 
conditions, dropped from 470 to 264 within tne last thirty dvys. 

There has been some stringency in the money market there because of 
shortage of currency due to unprecedented activity in promotions during 
the last quarter and to adverse balance of trade. The excees of imports 
during the first three months of 1920 was $130,000,000, equal to nearly 50% 
of total exports. 

Baron Takahashi, Minister of Finance, issued a statement on April 16 
attributing the situation to public fever for speculation. He stated that, 
although the tightening of the money market, the loss of gold and the ad- 
verse balance of trade are generally pointed to as the direct causes of the 
present situation, he considered them rather the consequences of the shak- 
ing up of the business world. He counseled the public against specula- 
tion, suggested that the Japanese people should contract their business 
and new operations instead of trying to borrow more money, and gave as- 
surance that the Bank of Japan would give proper help without hesitation 
to concerns or banks deserving it. 

As to reports regarding the likelihood of Japan withdraw- 
ing her balances in New York and London, now said to be 
in excess of $550,000,000, Mr. Den, the Japanese Financial 
Commissioner, was quoted in the New York “Tribune” of 
April 20 as saying: 

It is a mistaken notion that Japan will withdraw her balances. If we 
wanted to take gold from New York we could have withdrawn it last June, 
when the embargo against its export from this country was lifted. But the 
Japanese Government wants to maintain good relations with the New York 
market. It does not wish to disturb the money market by withdrawing 
gold. Unless the Japanese Government and the Bank of Japan are com- 
pelled by overwhelming need to bring gold to Japan, I don't think they will 
take this step. I donot think th present disturbanee in Japan will change 
the Government's policy in regard to foreign balances. 


There were reports during the week that the Bank of 
Japan had raised its discount rate from 8 to 10%, but ac- 
cording to the New York ‘Evening Post’’ of April 20, 
N. Nagaike, Superintendent of the New York agency of the 
Bank of Japan, said that he had received no information as 
to an increase in the Japanese Bank's rate of discount to 


10%. The ‘Post’ added: 


Mr. Nagaike pointed out that his cable dispatches from Japan arrive 
much more promptly than private cables usually do, since they are Govern- 
ment business. He has been notified of no change in the Bank's rate since 
last November, when a rate equivalent to 2.2 cents per $100 per day was 
established. 

This is approximately 8% annually. On Oct. 10 1919 the rate was raised 
from 6.2% to 7.3%. In other Japanese quarters, however, it was asserted 
that the market rate for money and for call loans ruled in the neighborhood 
of 10%. Well-informed Japanese bankers said they could not conceive 
of a 10% official discount rate under present conditions. 





INVITATION TO U. S. TO JOIN IN INTERNATIONAL 
FINANCIAL CONFERENCE AT BRUSSELS 
NEXT MONTH. 


An invitation has been extended to the United States by 
the Council of the League of Nations to be represented at 
the international financial conference to be held in Brussels 
next month. The movement for an international conference 
for the purpose of considering the restoration of credit and 
commerce was inaugurated several months ago, when, as 
indicated in these columns Jan. 24, page 310, an appeal to 
this end was made to the Governments of the United States, 
Great Britain, France, Holland, Switzerland, Denmark, 
Norway and Sweden, to the Reparations Commission and 
the United States Chamber of Commerce. The statement 
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of the latter, inJwhich it announced that\it was prepared under 
certain conditions to designate representatives to attend the 
proposed conference was referred to in our issue of Feb. 24, 
page 613. As pointed out therein, the Chamber made it 
clear that the letter of Secretary of the Treasury Glass, dated 
Jan. 28, was accepted as distinctly limiting the subjects 
which in the opinion of the Treasury should be discussed at 
least by American delegates at such a conference. The 
special invitation which has been sent to the United States 
by the Council of the League of Nations is given as follows 
in a copyright cablegram to the New York “‘Times’”’ from 
Paris April 20: 

The Secretary-General of the L ue of Nations is charged by the Council 
of the League to communicate to the Government of the United States the 
text of an invitation to an international financial conference which this 
Council is addressing to the United States, which are members of the League. 

The world is at present plunged in economic and financial disorder of 
which the present results are so grave and the future consequences so full 
of danger that the League of Nations cannot disinterest itself without failing 
in one its most essential duties. In taking the initiative of convoking a 
financial conference, which will meet at Brussels in a few weeks, the Council 
of the League of Nations does not conceal the difficulty of the problem 
which arises and does not ask the conference to provide a definite solution. 
It desires that the present situation should be discussed from an international 
point of view and it will propose to the delegates who wil] meet at Brussels 
to raise the debate above questions and interests of each State. Its design 
is not to 1eform the economics of the world but to prepare for their ameliora- 
tion by asking the most competent personages in every country to study 
the present situation impartially and formulate practical conclusions. 

Because of the importance of the United States in the domain of eco- 
nomics and finance, the Council of the League of Nations hopes sincerely 
that the Government of the United States will desire to seize the occasion 


to send representatives of the count-y to the conference or to associate itself 
with the work. 


The copyright advices to the ‘Times’’ also state: 

In the general invitation to members of the League, it is asked that not 
more than three delegates be sent from each, and it is stated that the exact 
date will be fixed later. The cost of each delegation is to be defrayed by 
the country represented. 

The ‘‘Temps”’ to-night commenting on the scheme says that the invitation 
sent to the United States is couched in such terms that it can choose be- 
tween official and semi-official participation, but it hopes that it will decide 
to be represented officially. 

The chances of settling the military and political questions of the world, 
the ‘“‘Temps” points out, will have an enormously increased chance of suc- 
cess if the economic question is first ameliorated. 


In addition to the United States the following countries 
have, it is stated, been invited to participate in the confer- 
ence: 

Argentina, Australia, Belgium, Brazil, Canada, Chili, Czecho-Slovakia, 
Denmark, France, Greece, Holland, India, Italy, Japan, New Zealand, 
Norway, Poland, Portugal, Rumania, Jugo-Slavia, South Africa, Spain, 
Sweden, Switzerland and Great Britain. 


It is stated that the council may invite States not included 
in this list to communicate information regarding their finan- 
cial and economic positions, and if necessary, decide upon 
conditions under which their cases may be heard. In copy- 
right advices from London, April 19, the New York ‘‘Times’’ 


had the following to say regarding the proposed conference: 

Twenty-five members of the League of Nations have been invited to send 
delegates, and it is pointed out at the offices of the League that this means 
that the conference will be a kind of diess rehearsal of the Assembly of the 
League, which will not meet officially until the end of the year. It is also 
intended that States not members of the League should attend to make 
explanations or to speak on specific topics if invited to do so. 

This means that Germany, Austria and Hungary will have a chance of 
expressing their views. 

Since Carter Glass, as Secretary of the Treasury, and Austen Chamber- 
lain, British Chancellor of the Exchequer, have both taken stands against 
further Government loans, the main subject before the financial congress 
is expected to be plans for the restoration of European credit through ordi- 
nary channels. For the last two months the necessity of being without 
further loans from other countries has been fully understood by European 
nations, and the situati@m has been studied from that point of view. 


The “Journal of Commerce”’ in information coming from 
its Washingtom Bureau on April 21 referred to the fact that 
the Administration had been advised through Ambassador 
Davis at London that at the suggestion of the British Govern- 
ment an international financial conference had been called, 
to which the United States would be invited to be represented 
by official delegates, but that the text of the invitation had 
not yet been received and no decision had been reached by 
the Administration on the question of accepting or declining 
the opportunity to take part in the deliberations proposed 
for the members of the League. In part that paper also said: 


In anticipation fo the proposed financial conference at Brussels, the 
financiers in and close to the Administration have had under study for 
weeks past various plans for remedial participation of the United States 
in plans for reconstruction in Europe. It is recognized that the Allied 
countries to whom we made large advances not only cannot pay interest 
on their debt to us for the next three years, after which it was proposed to 
adopt a gradual plan of paying accruing interest and fractional payments 
of arrears, but will not be able in 1922 to take up the burden to which they 
are morally bound. There must be a further extension, a remission of 
part of the loan, it is said, or the adoption of someinternationa] amortiza- 
tion plan by which government budgets shall be rigidly controlled inter- 
nationally and quotas of interest and principal agreed on for each debt 
or country to pay. 

It is obvious that to enter into any such plan requires great diplomacy 
and skill. The United States cannot afford to be exacting, and the powers 
that find themselves in the position of asking consideration must be given 
polite conditions to save their faces. It is the opinion of some of the wisest 





financiers that the only way that Europe can be extricated from her present 
almost hopeless condition will be by undoing the terms of the treaty of 
Versailles and the conscious and loyal adherence to the principles of the 
fourteen points. This the public opinion of the worid has expected, and 
their abandonment by President Wilson and the Versailles conference is 
resented as a failure of all that was attempted in the war. It may be 
startling to be put in cold print, but it is a fact that it is now a point of 
insistance in the discussion amoung financiers and statesmen in all the 
Allied countries, that there must be a genuine peace, and there must be 
reconciliation in Europe if war debts are to be paid. Some of the foremost 
students of the situation, especially in England, it is a matter of official 
knowledge here, have gone so far as to take the position that the political 
readjustments in Europe shall include the settlement of the Irish problem 
at least by granting home rule and some go further and say that England 
should concede much more than this if necessary to win over the good will 
of the American people to save Europe in her hour of financial disaster. 

The situation is one that will suffer from delay. There is serious doubt 
if the policy approved by the Administration of permitting deferment of 
interest will stand the test of investigation by Congress. The advances to 
the Allied governments were made on the express authority of Congress and 
it is urged that like authorization should be had for any action affecting 
the obligation created in making the loans. The Executive was given 
wide powers in making the loans, but the language employed by Congress 
did not go so far as to permit modifications of financial agreements after 
the loan arrangements were once made. To make such further arrange- 
ments is to tread on dangerous ground in the present state of public feeling 
throughout the United States. It has not been decided whether or not 
this Government will be represented at the proposed Brussels conference. 
It is not unlikely that the President will submit the matter to Congress and 
suggest its authorization for such representation. 








JOHN CLAUSEN ENDORSES GOLD EXCISE AND 
PREMIUM PROPOSAL. 


Endorsement of the proposal of the American Mining 
Congress for the consideration of Congress to create a fund 
by imposing an excise upon the manufacture and sale of gold 
used for other than monetary purposes, the fund to be 
utilized as a premium to producers to stimulate production, 
has come from John Clausen, Vice-President of the Union 
National Bank of Seattle, Wash. Regarding the proposal 
Mr. Clausen says: 


This plan would seem a practical solution of the complex problem with 
which the gold-mining industry is now confronted, since it eliminates mone- 
tary entanglements and reduces the subject to the sale of gold as a commo- 
dity in its manufactured state. It would seem that such stimulation of the 
gold-mining industry would insure a sufficient supply of gold to the trades 
and at the same time protect the gold reserve. The soundness of this 
proposal should commend itself to the favorable consideration of Congress, 
and on account of the immediate need for constructive relief, it is to be 
hoped that the passage of this legislation will be expedited. 


Mr. Clausen was a speaker before the International Mining 
Convention held in Seattle, Wash., April 7 to 10. He ad- 
dressed the convention on ‘‘Why Gold is the Basis of Money’’ 
and he pointed out therein that “if the world’s credit is to be 
earried on with gold, every ounce that can possibly be 
produced will be required as a basic foundation upon which 
international and national finance has been reared.’’ The 
following is an extract from bis remarks: 


It is not surprising that, at the outbreak of the war, practically every 
country placed an embargo upon the export of gold—practically every 
country sought to gather into its financial vaults all available specie, for 
the purpose of supporting the immense credit structures which financiers 
knew would have to be erected to meet the costs of war. However, the 
war credits have, in every one of the belligerent countries, other than the 
United States, far exceeded the safe gold cover, with the result that we have 
world-wide inflation. This inflation is so great—that is, the increases of 
paper over gold security is so great, that there has even been not a little 
wild talk of adopting a standard other than gold for the financial operations 
of the world. This has given rise to some very curious situations. 

Some countries have too much gold, some countries have too little, and 
there is ample opportunity for anyone with a new idea of currency in mind 
to present and to have a hearing on his theory. A financial Moses has al- 
ways been in demand, but international credit is firmly established on a 
gold basis and no country has any interest in upsetting the present stand- 
ard, although it is contended that, notwithstanding a great production of 
new gold, it may not necessarily assure universal gold standardism, as 
it would be a mere drop in the bucket of our future needs. If the world’s 
credit, therefore, is to be carried on with gold, every ounce that can pos- 
sibly be produced will be required as a basic foundation upon which inter- 
national and national finance has been reared. 

The production of gold is a vitally essential industry which must be pro- 
moted to the fullest extent. Itis very apparent, however, that with a fixed 
value for the yellow metal, together with the rapidly increasing cost of 
material, labor and transportation, this particular industry, as now devel- 
oped, is seriously affected and it would seem inevitable that unless some 
form of government relief is given to the producing mines, many of them will 
be compelled to discontinue operations. 

In a letter addressed to the Honorable Charles A. Sulser, relating to the 
conditions concerning the production of gold in Alaska, the Secretary of 
the Treasury clearly voiced the attitude of our Government when he stated 
“I fully appreciate, that with the rising cost of raw material and labor, 
and with a fixed value for their output, the gold miners are facing difficult 
conditiens. I should be sorry, however, if for this reason, there were any 
relaxa‘ious in the effort to produce gold. At no time has the country so 
much required the largest possible production of gold as at present. ***In 
order to place the enormous amount of government bonds required to finance 
our war expenditures, a large credit structure will inevitably be erected in 
our gold reserves and it is necessary that these reserves—which are the foun- 
dation of the structure—shall! be maintained on the broadest possible basis.’’ 

There are people who argue that, if the Government would agree upon a 
plan to increase the value of gold from $20.67,18 to say $30 or $40 a fine 
once, it would make a settlement of obligations possible with only half the 
metallic requirement otherwise necessary to redeem outstanding paper 
credits. This course, radical to say the least, would have a disastrous 
effect upon all credits and especially reflect upon the cost of living which, 
in all probability. would climb to limits beyond the reach_of the average 
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citizen. 
essarily give it a higher purchasing power, but, on the other hand, in the 


Increasing the value of gold or giving it a premium does not nec- 


final adjustment, seriously disrupts the basis of internationa! credit. To 
increase this uncertainty by tampering with the standard of international 
payment would be an extraordinarily futile means of handling the situation 
and only make the confusion worse confounded. 

The principal nations of the world have adopted gold as the basis of their 
currency system. The market price for it is everywhere the same and 
equally certain at the standard price of $20.6718 a fine ounce. It may be 
an anomaly that economic civilization should depend for means of payment 
on the supply of a particular metal, but it will take much ingenuity to find 
a practical substitute for gold and secure for it the popularity and confi- 
dence that this precious metal commands. The mere fact that it has been 
chosen by the most enlightened commercial nations is strong proof that it is 
the best single commodity for practical use as a standard. 

The vast obligations piled up by the nations; the huge issues of paper cur- 
Fency; the refunding of debts, and resumption of specie payments are 
among the most urgent and difficult problems with which the world is now 
confronted. This makes it only too apparent that gold is a necessity for 
the credit and financial unity of nations and it is essential that an adequate 
foundation of gold be created to uphold that system. 

The enormous increase in credits and paper money circulating in every 
country of the globe, as a result of the great war, reacts very materally 
on the present and prospective supply of gold and reflects in prices in general 
which in normal times zig-zag to meet the demand for, and the supply of, 
credit and gold. If, for instance, prices and wages are increased, so far as 
they are paid in gold, it requires a proportionate amount of money to meet 
the higher costs. It follows as a matter of course that a large circulation 
of money is required to meet the demand. While the quantity of gold 
available as money is seen to exert an influence in the direction of rising or 
lowering prices, it would seem equally certain that as international com- 
merce progresses and the system of credit expands, an increased world’s 
supply of gold is a matter of vital importance. 

It is true that, in practice, many transactions of buying and selling are 
set off one against another, but there can never be a system of finance 
carried on in any country, operating under a gold standard, without a basis 
of money somewhere. 

The tendency to a further rise in prices is likely to continue for several 
years; the increase in the cost of living and the importance of adjusting 
wages to prices; the increasing obligations of nations extending over long 
periods; the problem of a universal standard of values; the development of 
commerce and banking; the growth of population and wealth—are ques- 
tions which are becoming of increasing importance as time runs on. With 
the falling off in the production of gold and a material rise in gold prices a 
very serious state of affairs is presented which is likely to affect the inter- 
national economic position of all peoples. 


In our issue of Feb. 21, page 709, we referred to the report 
on “Our Vanishing Gold Reserve’? made to Congress by 
H. N. Lawrie, Chief of the Precious and Rare Metals Di- 
vision of the American Mining Congress. Included in the 
report was a treatise on “The Gold Situation” by Mr. 
Clausen which was along the lines of his paper read before 
the convention. 
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F. A. VANDERLIP IN OPPOSITION TO LEGISLATION 
PROPOSING BONUS FOR GOLD PRODUCERS. 


Opposition to the proposal for legislation levying an excise 
tax of $10 an ounce on the sale of articles containing gold or 
gold used for other than monetary purposes and providing 
for the creation of a fund from which producers would receive 
$10 bonus per ounce, was voiced by Frank A. Vanderlip at 
the International Mining Convention held at Seattle on 
April 9. Notwithstanding what Mr. Vanderlip had to say 
against the plan, the convention went on record as approving 
the pending legislation. The resolution pledging the sup- 
port of the mining interests to the McFadden bill embodying 
the proposed legislation was submitted by Gov. E. D. Boyle 
of Nevada and was unanimously adopted. Mr. Vanderlip, 
according to the Seattle ‘“‘Post-Intelligencer,’’ characterized 
the proposed legislation as “subsidizing the production of 
gold’’ and declared that such legislation could not offer the 
solution of the difficulties. It also says: 


Admitting that gold cannot be produced by the miners at a profit under 
the present standard, he did not, as did other bankers, urge increased pro- 
duction, but rather intimated that no harm could follow the temporary 
suspension of activities at the gold mines. 


The Seattle paper also quotes Mr. Vanderlip as saying: 

There is no shortage of gold in this country at present. As a matter of 
fact there is too much gold at hand right now, and increased production 
will mean increased inflation of credits and inflation is what is causing high 
prices. 

We have right now more gold in the United States than ever before, and 
more gold than any other nation in the world. Old world nations cannot 
hope to return to a gold standard for many years, and with Germany, 
Austria and Russia it will be almost an impossibility ever to return. 

The rise in prices, caused by inflation of credits, has been one of the great- 
est social injustices ever wcrked on the world. Others besides the miners 
are suffering. The man who had $1,000 in his savings account six years 
ago could buy $1,000 worth of goods with it. To-day if he still has that 
$1,000 with say $300 accumulated interest he will have to add $1,200 to 
the total to buy what the original $1,000 would have purchased. 

But we cannot find relief by flooding the market witn more gold because 
under the law that would authorize furtner inflating and that in turn would 
be followed by further increase in prices. Most of our debt has been con- 
tracted in dollars that are worth only 40 cents in purchasing power as com. 
pared with the 1914 dollar. If we hastily attempt to change our standard 
and bring down prices it would mean that we would be paying back 100- 
cent dollars fer the 40-cent dollar of that debt. 

The only relief in sight is deflation, and that must be gradual, because our 
credits are now in the form of an inverted pyramid, and very unstable. 
It we make any sudden demands for change, it will greatly endanger our 
situation and create a very precarious condition that may end in a crash. 





In urging the adoption of the resolution which he presented 
Gov. Boyle said: 

By charging an excess to manufacturers who use gold, a fund is provided 
for payment of the bonus on production, and it goes right past the banker. 
It we use the slow methods of locomotion recommended by our bankers 
friends, we will never get there. We must continue to produce, but to do 
that we must have a profit, and our heresy is in infringing upon the sanctity 
of gold, which is supposed to be only used as a base for credits, by frankly 
charging something for its use as a commodity, without disturbing its san- 
ctity as a credit base. 








YUKON MINERS PROPOSE ABOLISHMENT OF GOLD 
ROYALTY. 


Under date of April 3, the following from Dawson, Yukon 
Territory, appeared in the New York ‘“Times’’: 


The Canadian Government will be asked to abolish the present royalty 
on gold because the mining industry is threatened by the depreciation in the 
purchasing power of the metal, according to the Yukon Development 
League, composed of miners and merchants. League officers assert that 
gold has lost half of its purchasing power and gold mining is the only in 
dustry which cannot increase the price of its product. : 

The league also will ask the Dominion Government to amend the placer 
mining laws in the territory to permit extensive prospecting of low-grade 
placer creeks and valleys to induce gold dredging companies to extend their 
operations. 








FIRST FEDERAL FOREIGN BANKING CORPORATION 
FORMED UNDER EDGE ACT. 


The application for a charter for the first foreign banking 
association to be formed under the provisions of the Edge 
Act has been approved by the Federal Reserve Board, which 
has issued a preliminary permit for organization under the 
name of the First Federal Foreign Banking Association. 
The application for the charter was filed on Jan. 15 1920. 
The Federal Reserve Board in a statement made public 
on April 19, announcing the approval of the articles of 
association, said: 


On Saturday April 17 1920 the Federal Reserve Board approved the 
articles of association and organization certificate of the First Federal 
Foreign Banking Association, a corporation organized under the terms of 
Section 25 (a) of the Federal Reserve Act, commonly known as the ‘‘Edge 
Act.’” The home office of the corporation is New York. Its capital is 
$2,000,000 [evidently should be $2,100,000—Ed.]. It is incorporated for 
the pu: pose of engaging in the business of international or foreign panking 
or other international or foreign financial operations. Pending the issue 
by the federal Reserve Board of a final permit to commence business the 
corporation has authority to exercise only those Powers which are incidental 
and preliminary to its organization. 


Temporary offices for organization purposes of the pros- 
pective bank, which it is expected will be prepared to do 
business about the lst of June, will be with Aldred & Co. 
of 40 Wall St., New York. W.S. Kies, of that firm, and 
formerly Vice-President of the Nationa] City Bank and the 
American International Corporation, is to be Chairman of 
the Board of the First Federal Foreign Banking Association. 
The Act under which the latter is created was signed by 
President Wilson on Dec. 24 and its text was given in our 
Jan. 31 issue, page 421. The regulations governing the 
formation and operation of corporations to be organized 
under the Act were given in our issue of Saturday last, 
April 17, page 1585. As‘is known, the Edge bill was passed 
to help in the solution of the foreign credit problem, particul- 
larly as it affects the maintenance of the markets for Amer- 
ican exporters abroad. Regarding the first bank which has 
taken steps to organize under the newly enacted law a 


statement made public on April 19 says: 

The First Federal Foreign Banking Association will have a capital of 
$2,100,000 evidenced by 21,000 shares of a par value of $100 per share, 
1,000 of which will be founders’ or managers’ shares. The stock has all 
been underwritten at $105 per share and there will be none offered to the 
public. 

The following banks and financial houses, on behalf of manufacturers 
in their respective localities, are associated in the organization of the First 
Federal Foreign Banking Association: 


EE A aT SE Oe ee ee oo a eee pes) New York 
LE ee ae eee Be ae New York 
Rn Er 0 New York 
SO ee ee eee eee _..._New York 
=, ii New York and Boston 
Ng EE 5 En ee a are Oe | ey are SaaS FPR, Buffalo 
pI NEES ey ee ee Se ee ES eee ee NT Boston 
I, at ee lias urela ee Worcester 
en ne. culsieniodbeseeunbun Springfield, Mass. 
Commercial Trust Co__..._..--.-- ee ep eee east eee a Philadelphia 


The First Bridgeport National Bank 

W.S. Kies, of Alared & Co.; formerly Vice-President of the National 
City Bank and the American International Corporation, will be Chairman of 
the Board. 

The policy and management of the bank will be under the direct super- 
vision of an Advisory Management Committee composed of the Chairman 
of the Board, and the following: 

J. H. Perkins, Montgomery & Co., formerly Executive Manager of the 
National City Bank of New York. 

J.E. Gardin, Chairman of the Board, International Banking Corporation. 

J. H. Maxwell, Vice-President, Liberty National Bank of New York; 
President, Warehouse Finance Corporation. 

F. H. Payne, Tucker, Anthony & Co.; President, American Hardware 
Manufacturers’ Association and Greenfield Tap & Die Corporation. 

In addition to the above, the first board of directors will include the fol- 
lowing: 
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J. E. Aldred, Aldred & Co.: Chairman of Gillette Safety Razor Co., 
Consolidated Gas Electric Light & Power Company of Baltimore, and 
Pennsylvania Water & Power Company; formerly Chairman of the Mer- 
chants National Bank, New York. 

Stephen Baker, President, Bank of the Manhattan Company, New York. 

Mortimer N. Buckner, President of The New York Trust Company. 

A. B. Chapin, Vice-President, American Trust Co., Boston. 

N. P. Clement, President, Citizens Commercial Trust Co., Buffalo. 

F. A. Drury, President, Merchants National Bank, Worcester. 

H. J. Fuller, Vice-President, Fairbanks, Morse & Co.; President, E. & 
T. Fairbanks & Co. and Canada Carbide Sales Co. 

Alba B. Johnson, formerly President Baldwin Locomotive Works; 
President, Philadelphia and Pennsylvania Chambers of Commerce. 

R. E. Jones, First Vice-President, Bank of the Manhattan Company; 
formerly President of the Merchants National Bank. 

Walter B. Lashar, President, American Chain Co., Inc., Weed Chain 
Tire Grip Co., and Pratt & Cady Co., Inc. 

Geo. A MacDonald, President, Chicopee National Bank, Springfield. 

J. H. Mason, President, Commercial Trust Co., Philadelphia. 

Edmund 8S. Wolfe, President, First Bridgeport National Bank; Secre- 
tary-Treasurer, American Fabrics Co., Bridgeport. 

W. L. Wright, President, Savage Arms Corporation. 


The name of the President of the new bank is to be an- 
nounced later. Mr. Kies, who is the Chairman of the Board 
of the new bank, makes the following statement regarding its 


organization: 

{n passing the Edge,Bill Congress has provided machinery, in the form 
of international banks under Federal charter and under the direct super- 
vision of the Federal Reserve Board, for the financing of this country’s 
export trade. The great depreciation of European currencies in inter- 
national exchange has erected a barrier against the export trade of the 
United States. Manufacturers who have built up substantial markets 
for their products, particularly in Europe, through years of effort, are 
finding it increasingly more difficult to continue the sale of their goods. 
European purchasers of our products are unwilling to settle at existing 
rates of exchange, but in many cases are willing to continue to do business 
on the basis of credit in the belief that as the work of rehabilitation pro- 
gresses production will increase, and that within a reasonable time exchange 
will show a favorable improvement. 

Up to the present time, however, the American manufacturer has had 
no banking facilities enabling him to meet this situation, or permitting 
him to compete in foreign markets on a credit basis. The commercial 
banks of this country are deposit banks obtaining their working capital 
from their depositors. The principles of sound banking require that their 
funds be kept liquid, and that credits issued by them be for a short term 
only. The Edge Bill in effect provides for the establishment of a new kind 
of bank which shall obtain this working capital from the investors of the 
country through the sale of the bank’s obligations or through the use of 
its guarantee in connection with the paper of American manufacturers 
and exporters, based in turn upon the credit of their foreign customers. 

Due to the strained credit conditions in this country the exporting manu- 
facturer to-day can not look to the commercial banks to finance his foreign 
business especially if this business requires the use of credit beyond the 
period of a few months. If he is to continue his business, he must finance 
it through the use of capital rather than of credit. Capital, at this time, 
must be considered as any advance of money for a period of six months 
or over. 

The manufacturing capacity of this country has increased materially 
during the war period. While at the moment the great majority of manu- 
facturers have more domestic business than they can handle, nevertheless 
the time will come when markets for our surplus capacity will be a necessity, 
and when this time comes, our manufacturers will find themselves without 
foreign markets unless continued efforts are made to maintain, so far as 
possible, their present position in these markets. Granting the importance 
of preserving present foreign markets, it would seem expedient at this 
time for the manufacturer to consider his foreign business as a separate 
unit at least in so far as financing its development is concerned, If Ameri- 
can goods can be kept in foreign markets during the next few years and our 
present position maintained in part at least, the benefit to American in- 
dustry in the future wil] warrant almost anv reasonable effort and expense. 

The Edge Bill is so drawn as to permit the association of banks and 
manufacturers in the organization of foreign banking corporations. In the 
organization of the First Federal Foreign Banking Association this plan has 
been followed. <A group of banks selected in various important manu- 
facturing centers of the East have underwritten the capital stock of the 
benefit of manufacturers, in their localities, who are interested in foreign 
trade. The stockholders of the new bank will, therefore, be manufac- 
turers and banks. The manufacturers, in contributing their business to 
the bank, will share in the profits of such business. The banks wil) act 
as the distributing centres for acceptances, guaranteed paper and other 
obligations issued by the bank. The new bank, therefore, has the features 
of a mututal company through which the manufacturers who are stock- 
holders will obtain capital, for financing their foreign business, from the 
investors of the country, and in furnishing business to the bank will partici- 
pate in the profits of it. A line of discount on foreign paper bearing some 
proportion to the capital invested will be granted to manufacturers who 
are stockholders. In effect, therefore, the proposed plan of organization 
contemplates that manufacturers interested in foreign trade shall, through 
their stock ownership, provide a margin in the shape of capital which will 
furnish an additional security for the obligations to be issued to the public. 

Banking associations organized under the Edge Bill may do a general 
international banking business; deal in exchange, and provide the various 
facilities needed in foreign commerce. Under the law, liabilities in the 
shape of acceptances and other obligations may be issued to the extent of 
ten times the capital and surplus. If the investors of this country can 
be educated to the importance of assisting in the financing of our foreign 
trade a broad market can be made for the securities issues by Edge Bill 
banks. Such a market having been made, our foreign trade can be built 
up On a permanent foundation to the great benefit of the whole country. 

The field opened up by the Edge Bill is a broad one, and the possibili- 
ties of operation thereunder are varied and important. One of the most 
important results to be obtained from the organization of Edge Bill banks 
will be the development of organizations of expert international bankers 
who will donate their whole time and attention to the credit problems of 
American manufacturers. And this is expecially true in those organiza- 
tions where the manufacturers are stockholders who will have a first call 
upon the services of the organization in the study of their credit. 

It is not necessary to discuss the importance of the extension of forcvign 
credits, and the making of investments in foreign securities as an aid to the 
development of foreign commerce. The great hold that England and 
Germany had upon South American trade was largely because of the free 
extension of credits, and their vast investments of money in the upbuild- 
img of these countries. Students of foreign trade are agreed that the 





foreign commerce of the United States can not be built upon a permanent 
foundation unless the investors of this country can be educated to a willing- 
ness to loan their money in the extension of long term credits and in the 
making of investments the proceeds of which shall be used in the develop- 
ment of the resoucres of the countries whose trade we seek. 

The investor, however, has little means of ascertaining the standing and 
credit of the foreigh borrower, or of analyzing the character of security 
back of an obligation which he is to purchase. If, however, he can be 
offered a foreign security in the shape of an obligation, note or debenture 
of a sound financial institution collaterally secured by foreign notes, bonds 
or other issues, he need have no concern as to the status of the foreign 
debtor, but will look directly to the American finnacial institution for the 
payment of his investment at maturity. This is one of the fundamental 
thoughts back of the Edge Bill, and it provides the machinery under 
Federal incorporation and under the supervision of the Federal Reserve 
Board for making available to the investor profitable opportunities for 
foreign investment with the hazard practically eliminated, and on the other 
hand brings new capital in the aid of the development of the foreign trade 
of the Untied States. 

The Edge Bill opens up great possibilities. It is impossible at this time 
to forsee all the elements of value, and the complete future developments 
of banking institutions organized thereunder. For this reason we have 
preferred to incorporate with the minimum capital, and plan to increase 
the capital stock immediately through the addition of other manufactur- 
ing groups. As the policy develops and the operations are extended, the 
present stockholders will also want to inerease their own facilities by the 
addition of more capital. 








REPUBLICAN NATIONAL COMMITTEE'S QUESTION- 
NAIRE ON BANKING AND CURRENCY. 

With a view to eliciting information and ascertaining opin- 
ion on the banking situation which has developed under the 
operation of the Federal Reserve system the Advisory Com- 
mittee on Policies and Platform of the Republican National 
Committee has issued the following questionnaire on bank- 


ing and currency: 

The outstanding features of the banking situation since 1914 have been 
the installation of the Federal Reserve Banking System, the change in our 
national laws regarding bank reserves, the opportunity which the Federal 
Reserve Act offered for the inflation of currency and credits, and the great 
inflation of both currency and credits that has taken place during that 
period. 

Under the National Banking Act the average reserve requirements for 
the whole country provided minimum reserves in lawful money held in the 
banks’ vaults amounting to about one-seventh of the deposits. 

Deposits are, in the main, created by the granting of bank credits. The 
possible expansion of bank credits was limited by the law which prescribed 
this minimum reserve 

Under the Federal Reserve Act, as amended, all reserves beyond such 
till money as each bank chose to keep must be in the form of a deposit in a 
Federal Reserve Bank. The law prescribes that the Federal Reserve Banks 
shall have a minimum of 35% of lawful money reserves against deposits. 
The Federal Reserve Act reduced the percentage of reserves su that the 
member banks, as a whole, must maintain an actual net balance with the 
Federal Reserve Banks, ranging from 7% to 13%, with an average of about 
944% as a minimum of their net deposit liabilities. 

Under existing reserve provisions, therefore, the amount of lawful 
money in the vaults of the Federal Revsere Banks may be only 1-30 of 
the net deposits of the member banks, as compared with minimum reserve 
requirements of 1-7 under the National Banking Act. 

This change in the reserve requirements opened the way to vast expan- 
sion. Advantage was taken of the opportunity. In the four years from 
June 30 1914 to June 30 1919 deposits in national banks, State banks and 
trust companies increased from $13,430,000,000 to $25,731,000,000, an 
increase of $12,301,009,000. From just before the armistice of Nov. 11 
1918 to Nov. 17 1919 there was an increase of $2,416,000,000 in the total 
deposits of national banks alone. From June 30 1914 to Feb. 1 1920 the 
amount of money in circulation increased from $3,402,000,000 to $5,846,- 
000,000. 

The Federal Reserve Board had the power to control expansion by ad- 
vancing the Federal Reserve discount rate. Treasury influence in the 
Board was opposed to that course, and to the economic and banking judg- 
ment in the Board. It resisted the advance and controlled the Board's 
action. 

1. Do you regard this expansion of currency and bank credits as having 
taken place more rapidly than our production increased? 

2. Was this expansion, which put into the hands of our people an added 
purchasing power of, roundly, $15,000,000,000, the main cause of the gen- 
eral rise in prices?* 

3. Could the war have been financed, and could our after-war require- 
ments have been met without any, or with very much less credit inflation 
and currency expansion? 

4. Was Treasury judgment in respect to the Federal Reserve rate of dis- 
count influenced, after the armistice, by the fact that the Treasury con- 
stantly needed to make fresh borrowings? 

5. Did the action of the Federal Reserve Board in holding down the rate 
of discount stimulate to an excessive and harmful extent the provision of 
credits and financial facilities for the promotion and flotation of corporate 
issues ? , e 

6. Ought the Federal Reserve Act to be modified so as to minimize the 
political influence in the management of the banks? ) 

7. Ought further inflation of currency and bank credits to cease? 

8. Ought there to be deflation by reducing the amount of currency and 
bank credits? 

9. Do you believe that the amount saved the Government by the low 
rate of interest on Treasury loans was Jost many times over through the 
higher cost to the Government of purchases, as a result of the rise in the 
general price level, due to inflation? 

10. Are you familiar with the plans chat have been suggested for stabiliz- 
ing the dollar, notably the one advanced by Prof. Irving Fisher of Yale 
University, and if so, what is your opinion as to the merits of such a pro- 
posal? em . 

11. Has the sudden advance in the Federal Reserve rate of discount 
resulted in loss to investors, who, in good faith, purchased securities during 
the period when such promotions and flotaticns were made easy by the 
prevailing low rate of rediscount? 


*Note.—The,U. S. Bureau of Labor Statistics indicates an advance 10 
the}general level,of wholesale, prices from July ,1914.,to Janwary lycu 
from 100 to_248, 
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12. Ought Congress to revise the Federal Reserve Act in the light of five 
years’ experience in operating the system? 

13. If there should be a revision of the Federal Reserve Act, what 
changes would you suggest? 

14. Have you any suggestions for new financial legislation in view of the 
rise in the price of silver? 

15. What, in your opinion, is the explanation of the phenomenon that 
while the outstanding volume ef currency and credit has been vastly in- 
creased, yet money is scarce, the prevailing rate of interest (which, of course 
enters into the cost of all products) has been largely increased, and the sup- 
ply of funds available for business and investment has largely decreased? 








DEVELOPMENTS GROWING{OUT OF SUSPENSION OF 
DEALINGS IN STUTZ MOTOR CAR CO. 


While efforts to effect a mediation of the matters in con- 
troversy growing out of the suspension by the Stock Ex- 
change on March 31 of dealings in the stock of the Stutz 
Motor Car Co. of America, Inc. have been in progress during 
the past week, these efforts have thus far failed of their 
accomplishment. On April 16 Allan A. Ryan, Chairman 
of the Board of the Stutz Motor Company had instructed 
his brokers to call for the return on Monday, April 19, of 
Stutz Motor shares loaned by him to short sellers, the 
failure to make such return to be followed by the purchase 
of the stock for the account of the borrowers at whatever price 
was obtainable. The brokers failed to execute the orders 
on Monday and on the 20th inst. an announcement was 
made by Mr. Ryan to the effect that as a result of a meeting 
to be held by the Protective Committee on that day the 
order to “‘buy in’’ the called short stock would be suspended 
until the following day. The announcement concerning 
the move to adjust the differences was made as follows by 
the Protective Committee on April 20: 


At the call of the Stutz protective committee, a meeting was held this 
afternon at the office of the committee’s counsel, Rosenberg & Ball, 
74 Broadway. The meeting was attended by fifty-six Stock Exchange 
houses, representing substantially all those under contract to deliver 
Stutz stock. 

The committee reported its tentative plans to secure a mediation of all 
matters in controversy through a board of mediators, to be selected, with the 
board’s approval, such mediators to be men of prominence and standing 
in the community, who would have tae confidence of all parties. 

At the conclusion of the committee’s report and after full discussion, 
the following resolution was unanimously adopted: 

Resolved, That those present at this meeting approve the submission to 
mediators of all questions and controversies arising out of outstanding con- 
tracts to deliver Stutz stock, such mediators to be men selected with the 
approval of the protective committee and to be men of such standing in 
the community as will assure an equitable adjustment of the existing situa- 
tion; these mediators to be authorized to examine into all transactions and 
to receive such authorization from the protective committee as the protective 
committee shall deem it advisable or proper to give, so as to enable the 
mediators to determine upon principles of law, equity and fair dealing the 
rights, duties and liabilities of the respective parties, and to prescribe terms 
and methods of settlement. 

Those present at this meeting agree that if such men are so selected as 
mediators and act as such, they will abide and be bound by the findings of 
such a board of mediators, made pursuant to such authority as may be con- 
ferred by the committee upon the mediators. 

Those present further authorize the committee to take all and any such 
steps and enter into all and any such agreements of mediation, settlement, 
arbitration. or otherwise as the committee may deem proper to secure an 
equitable disposition of the controversy based on principles of fair dealing. 

The acts of the committee taken up to this time are ratified and approved. 


On the 22d inst. it was reported in the New York “Times” 
that the efforts to erfect a settlement were temporarily 
halted because of the difficulty encountered in obtaining 
the assent of bankers to serve on the Mediation Committee. 
On April 22 Charles A. Morse, Chairman of the Protective 
Committee, issued the following statement: 

This morning at ten o'clock, while we were still actively endeavoring to 


secure the services of mediators, our counsel received a letter from Mr. 
Ryan's counsel, of which the following is a copy: 


Rosenberg & Bail, 74 Broadway, New York: 

Gentlemen:—On behalf of our clients, Messrs. Allan A. Ryan & Co., we 
beg to notify you that inasmuch as the mediation proceedings have failed, 
our clients acting upon the stipulations made with your clients through you 
as set forth in our letter of yesterday, will proceed to ‘‘buy in’’ for account 
of those firms represented by you, on the New York Cub, on Saturday, 
April 24th, at ten o'clock a. m., or as soon thereafter as the same can be 
bought, in accordance with the notice neretofore sent by our clients to said 
firms, respectively. 


April 22 1920. 


Yours very truly, 
(Signed) 
to which our counsel] replied as follows: 


Messrs. Stanchfield & Levy: 

Dear Sirs:—Answering your letter of even date, received early this 
morning, and the statement contained therein that ‘‘the mediation pro- 
ceedings have failed,’’ the Protective Committee was, as you know, engaged 
all yesterday in endeavoring to secure the services of men of high standing 
as mediators. It comes as a complete surprise both to the Protective 
Committee and to ourselves to learn that ‘‘the mediation proceedings 
have failed.”” We cannot understand how they have failed unless your 
letter means that your clients decline to proceed with the proposed media- 
tion. 

In order that there may be no possible misunderstanding as to the Pro- 
tective Committee's position, we state the following: 

The Committee continues to be willing that all matters in controversy 
be adjusted by mediators or arbitrators. Representing practically all those 


STANCHFIELD & LEVY. 


April 22 1920. 


known to be under contract to deliver Stutz stock, the Committee is in a 
position to bind practically all parties by the results of such mediation 
or arbitration. 


Not only has the Committee formal! authorization to effect 








such a result, but those whom it represents have, at a meeting held expressly 
to consider the matter, assented to such a course. Of all this you have 
been duly informed from day to day. 

The Committee is willing that such a mediation or arbitration shall be 
by three prominent bankers of standing in the community, or by any other 
three men of high repute. If such a course is found impracticable, the 
Committee is willing that a mediation or arbitration be had under the 
direction of the Chamber of Commerce. If that is not acceptable to your 
clients, the Committee is willing that your clients and the Committee shall 
each select a mediator, the two so chosen to appoint a tnird, the decision 
of the three to be fina] and binding upon all parties. 

As to the ‘“‘buying in,’’ we do not recognize that your clients have any 
right to ‘‘buy in,’ nor that any sucn act of ‘‘buying in’’ will have any legal 
force or effect whatever. If your clients choose to proceed, they do so at 
their own risk. 

Yours very truly, 

(Signed) ROSENBERG & BALL. 
¥ This afternoon the financial news agencies carry a statement on the 
ticker that] Mr. Ryan has addressed a letter to the Protective Committee, 
offering§toYmake a direct settlement instead of submitting the matter to 
arbitration.@ No such letter has yet been received. 


Following the issuance of the above, Mr.¥Ryan gave out 
a statement in which he said in part: 


Patiently I have waited many days for the borrowers of Stutz stock to 
organize themselves so that at least somebody, somewhere, would have 
some power to act forthem. I have consistently declined to make separate 
bargains with each individual firm until the impossibility of collective settle- 
ment should become manifest. 

When the borrowers of Stutz stock claimed to have organized and ap- 
pointed a committee, which claimed to have this power, I acceded to their 
request that the stock should not be bought in for their accounts until they 
had a chance to do something. On Tuesday afternoon the committee 
showed me a resolution which they claimed gave them full power. They 
then stated that they were now ready to proceed without delay. I ex- 
pressed again my desire to co-operate in any fair and reasonable manner, 
conferred with them freely and devoted hours in disposing of various details 
preparatory to the settlement price. 

Repeatedly I offered to make the adjustment personally with the com- 
mittee and without any ‘“‘mediation.’’ But my suggestion was not favor- 
ably considered. At least, with a member of the committee I went before 
one gentleman who had been asked but had not finally consented to act as 
a ‘‘mediator.’’ Then and there I stated my attitude clearly and frankly. 
I declined to indulge in any trading or bargaining over prices and named 
at once a settlement price so fair and so reasonable that no one present could 
seriously find fault with it. 

Much to my surprise, it appeared that the committee was not prepared 
to settle at all. I now feel that it was unfair to waste my time and to try 
my patience with such trifling tactics. I have told the committee that my 
proposition is withdrawn and that I shall proceed with my rights, whatever 
they may be. 

While I feel that I have done every fair and reasonable thing to avoid 
litigation, I now believe that litigation is inevitable. There seems to be @ 
deep-seated desire on the part of those whose contracts I hold to repudiate 
their contracts. They seem determined to put themselves in the class of 
gamblers, who, having lost their money, wish to invoke the law that does not 
recognize gambling obligations. But I deny that my obligations are gamb- 
ling obligations, whatever they may have intended theirs to be. 1 believe 
that a Stock Exchange contract is still good and I am ready to spend my 
money in order to prove it so. I believe that these gentlemen, who would 
have been delighted to take the profit if the stock had gone down, will be 
obliged to pay the loss now that the stock has gone up, and that it will be 
too late for them to back out after their assaults on my company and its 
securities have proven unsuccessful. 

I note the ingenious attempt to impute to me a statement that there is @ 
corner. This attempt is too transparent. It is made by the same people 
who have, all along, done everything physically possible to extricate the 
shorts and nothing that I can see to enforce the Stock Exchange contracts. 

In passing, however, I wish to make it clear that no such statement was 
ever made: indeed, I will go further, for I promise to prove by the Stock 
Exchange Governors themselves that the statement made by me was quite 
the contrary. I have never misstated the facts to them or any one else. 
They knew the situation for at least a week before they illegally suspended 
the stock from the Exchange trading. They also knew that every day the 
stock was being bought and sold in large quantities and that I was, at their 
specific instance and request, lending it to those who wished to borrow. 
The contracts which I now hold and upon which my action shall proceed are 
those very loan contracts, made by me at the specific instance and request 
of the Stock Exchange Committee. Those are the contracts which I shall 
sue upon and are the only ones involved. 


The Protective Committee yesterday (Apr. 23) made 
public the following communications which were addressed 


to Mr. Ryan and his firm: 
April 23 1920. 

Messrs. Allan A. Ryan & Company, 

Dear Sirs—Your statement published this morning declares you have 
made an offer of settlement to the Committee. Although there has been 
some informal discussion along that line, the Committee has never received 
any such offer. The plan upon which the Committee was proceeding with 
your acquiescence was that of securing mediators. 

If you now wish to make a form! offer, the Committee will at once 
call together those it represents with the same promptness with wire 
it acted in regard to mediation; and a reply to any offer on your part wil 
be forthcoming without delay. 

Yours very truly, 
CHARLES A. MORSE, 
Chairman, Protective Committe. 


April 23 1920. 
Mr. Allan A. Ryan, 111 Broadway, New York City. 

Dear Sir:—In reply to your favor of the 23d, stating that Mr. Prentiss 
of this committee failed to accept the proposition presented to him by you 
on Wednesday last, the facts are as follows: 

While other members of the committee were engaged with your knowledge 
and co-operation in endeavoring to secure a group of mediators, you men- 
tioned informally to Mr. Prentiss your ideas of a settling price for Stutz, 
which were as follows: 

400 a share for the old stock, plus $80 a share for the stock dividend 
plus $40 a share for premium at the rate of $2 a day for 20 days, a total of 
$520 ashare. Mr. Prentiss expressed the opinion that the price should be 
lower, but offered to discuss the matter with the committee. 

He then returned to his own office. Upon arriviug there, he found tha 
you bad called him on the telephone. He immediately called back and 
was informed by you tha the must consider the matter just under discussion 
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between you as purely informal and absolutely confidential and not as an 
offer, and “‘in any event,’ you added, “it is withdrawn.’’ Mr. Prentiss, 
of course, agreed to keep this confidential and the matter is only now stated 
after the receipt of your letter and after a further conference between you 
and Mr. Prentiss, in which you gave Mr. Prentiss your consent to make the 
aforesaid statement if the committee wished him to make it. 

Your statement that the committee had no authority to effect a settle- 
ment is incorrect. You are fully aware that the committee has complete 
authority to submit the matter to mediators or arbitrators and accept 
their decision as final and that this authority was procured by the com- 
mittee at a meeting specially called after you had agreed tosucha course. 

Yours truly, 
CHARLES A. MORSE, Chairman Protective Committee. 


Mr. Morse also issued a statement saying: 


On Wednesday in a confidential conversation Mr. Ryan suggested to 
Col. J. W. Prentiss of the committee, a settlement price. To-day at noon, 
for the first time, Mr. Ryan permitted Col. Prentiss to state publicly what 
that price had been. Thereupon tbe committee immediately arranged for 
a meeting to be held to-morrow (Saturday) morning at 9 o'clock at the office 
of uhe committee's counsel. 

While Mr. Ryan declares that h3 is not now making any such offer, the 
committee, which is acting solely in a representative capacity, deems it its 
duty to present the situation exactly as it stands to the interested parties. 
This will be done to-morrow morning. 


In response to the letter of Mr. Morse, Mr. Ryan addressed 
to him yesterday the following: 


I have just received your letver of the 23rd. It is evident to my mind 
that you have not read my statement published in the morning press, very 
carefully. If you had you would have noticed that immediately Mr. 
Prentiss failed to accept the proposition read by me on Wednesday last I 
notified him that it was withdrawn. It is withdrawn and will not be re- 
vived. Irefused to be put in the position of bargaining and haggling either 
wiih your committee or the 50 firms whom you say you represent. Fur- 
thermore, I have delayed action for many days on the representation that 
your committee would bave some authority, at least, to deal with this 
matter. It now appears from your letter that you either have no authority 
or are unwiiling to assume any. That what you have to do is to act as 
mediators between me and the 58 members. Had you explained this to 
me at the beginning of our negotiations I can assure you that such of your 
time and mine would not have been wasted. I propose to proceed with 
the buying in on Saturday morning as your counsel has already been noti- 
fied. I have no further proposition to make. 


The latest developments are that the fifty-eight Stock 
Exchange firms have been requested to meet to-day (April 
24) at 9 o’clock at the offices of Rosenberg & Ball, Counsel 
for the Protective Committee. 

On April 19 a statement in explanation of the position 
ofjthe Protective Committee was made as follows by Chair- 
man Morse: 


= I have received so many requests for a public statement as to the position 
of the Protective Committee that, though we are averse to trying this case 
in the newspapers, we feel it our duty to say this much: 

First, The decisions of the United States Circuit Court of Appeals and 
the United States Supreme Court in the Patten litigations deal adequately 
with the subject of corners. 

Second, Mr. Ryan, though not denying the existance of the corner, so 

far as we read his statements, stands upon the contracts. Therefore, 
upless an adjustment or arbitration can be reached, we have a familiar 
situation, where one party insists upon the validity of the contract and 
the others contend that itis void. In such circumstances it is for the Court 
to decide the issue. It is an issue we shal! face without fear. 
S& Mr. Ryan has said a good deal about ‘‘coteries’’ who who have made a 
raid on the stock. The most diligent and painstaking efforts of the Com- 
mittee have failed so far to disclose the existence of such coteries. Those 
who are under contract to deliver Stutz stock are, so far as we have been 
able tolearn, various individuals scattered throughout thecountry. Nouarge 
single short interest—not one individual short interest of over 500 shares— 
has been discovered by us. On the contrary, the average individual 
short interest, according to calculations carefully made by the Committee, 
is considerably less than 100 shares. ‘The controversy, so far as we know 
it, is one between Mr. Ryan and these scattered small interests. 

Our position has been to favor an arbitration of the controversy. This 
is not because we doubt the outcome of litigation, but because litigation 
will be protracted and expensive and because, pending the determination 
of such litigation which by reason of the magnitude of the amounts involved 
would go to the aighest courts, the money of these various small customers 
aggregating very large amounts in the total would necessarily be tied up 
in their brokers’ hands. Moreover, we consider this as a business question 
which ought to be disposed of by business men, and if we can secure the 
services of leading bankers, who will have the confidence of all parties and 
of the public as well, to act as mediators, we shall favor such a course. 








DAY CLEARING BRANCH OF STOCK CLEARING COR- 
PORATION TO BEGIN OPERATIONS APRIL 26. 


Announcement was made on April 21 that the day clear- 
ing branch of the Stock Clearing Corporation will begin 
operations on Monday next, April 26. The announce- 
ment said: 


The day clearing branch of the Stock Clearing Corporation will com- 
mence the operations of clearing stock balances only on Monday, April 26. 
Circulars are being delivered to members and firms to-day notifying them 
to this effect and requesting that all uhose who desire to be members of 
the Stock Clearing Corporation promptly send to it the clearing members 
agreement, properly signed and executed, and that not later than 2:15 
p. m. on Friday, April 23, taeir check for the amount of their coniribution 
to the clearing fund. 

Stationary for use in the operations of the day clearing branch will be 
distributed from 10 to 5 o’clock April 21 and from 10 o'clock to 5 oclock, 
on April 22. Representatives of firms are requested to call for this sta- 
tionary at 8 Broad street during the times mentioned. 

The present Clearing House on Thursday April 22 becomes the night 
clearing branch of the Stock Clearing Corportaion, but the board of direc- 
tors direct that security balance orders received from the night clearing 
branch on Friday April 23, shall be settled as at present. Transactions of 
Friday and Saturday cleared through the night clearing branch on Satur- 
day will be settled on Monday.,through the day clearing’ branch. 





PROPOSAL IN N. Y. LEGISLATURE FOR INVESTIGA- 
TION OF STOCK EXCHANGE ABANDONED. 


A concurrent resolution was introduced in the New York 
Senate on April 20 by Senator Loring M. Black providing 
for the appointment of a committee of four Assemblymen 
and three Senators “to investigate the conditions under 
which the stock brokerage business is conducted in the City 
of New York in the New York Stock Exchange, including the 
methods, customs and usages maintained in such business 
to the end that such remedial legislation may be enacted 
as will eliminate all methods and practices which are unfair 
to traders or prejudicial to the public interests.’ It was 
reported last week that Senator Black contemplated the 
introduction of a bill providing for the incorporation of the 
Stock Exchange as a result of the alleged ‘‘corner’’ of Stutz 
Motor stock, but on the 16th inst. it was said that he had 
abandoned this move because of the approaching adjourn- 
ment of the Legislature. On the 22nd inst. J. Henry Walt- 
ers, majority leader of the Senate, stated that there would 
be no legislative investigation of the Exchange. Mr. 
Walters is quoted as saying: 

There seems to be an impression abroad that the Black resolution was 
in part the cause of the break in the New York stock market yesterday. 
There was no intention on the part of any man here to hurt anybody, and 
if this resolution is any way affecting the market you can give assurance 
that it will not be passed. 

On the 22nd Senator Sage, Chairman of the Senate 
Finance Committee, was said to have stated that ‘‘the Black 
resolution will not be reported by the Senate Finance Com- 
mittee.” 





FORTHCOMING MEETING OF U. 8S. CHAMBER OP 
COM MERCE. 


The annual meeting of the Chamber of Commerce of the 
United States is to be held at Atlantic City next week, April 
26 to 29. The meeting has been called for the purpose of 
discussing ways and means to stimulate production in in- 
dustry. Finance is given a prominent place on the program. 
The subject of finance in relation to industry will be thor- 
oughly studied at a group meeting to be held on the second 
day of the convention. James S. Alexander, President of 
the National Bank of Commerce in New York, will preside 
over the group meeting and the subjects to be discussed will 
be “Foreign Financing and the Edge Law,” the “Report of 
the National Committee on European Finance’ and finally 
an open discussion of the general financial situation. The 
question of furnishing credits to the industries of Europe is 
one of the matters that will receive consideration. A study 
of the European financial situation has been made by a 
committee appointed by the National Chamber of Commerce 


and the report of this body of men, which will be made at 
the group meeting, will have much influence upon the fin- 


ancial policy to be recommended. The report will include 
an analysis of the exchange situation. In addition to inter- 
national finance, the problem of the financial requirements 
of American manufacturers will be given attention. 











ACCEPTANCE BANKERS CONFER WITH FEDERAL 
RESERVE BOARD. 


A conference between representatives of New York and 
Boston banking houses which deal in acceptances and mem- 
bers of the Federal Reserve Board was held at Washington 
on April 20. It is learned from special Washington advices 
to the New York ‘‘Commercial’’ that Governor Harding of 
the Reserve Board stated that night that the whole situation 
was discussed with a view to better acquainting members of 
the Board as to the operation of acceptances . According to 
the ‘‘Commefcial”’ he said nothing specific had resulted from 
the conference but that the information obtained would be of 
value in meeting problems as they arise. 








ADOPTION OF PROGRESSIVE DISCOUNT RATES BY 
FEDERAL RESERVE BANK OF KANSAS CITY. 


As we report in our article on the ‘‘Financial Situation’’ 
in the earlier part of to-day’s issue of our paper, where we 
publish the table of Federal Reserve discount rates, the 
Federal Reserve Bank of Kansas City is the first to ladopt 
the graduate discount rates, made possible under the bill 
recently passed by Congress amending the Federal Reserve 
Act. The signing of this bill by President Wilson was 
referred to in our issue of Saturday last (April 17), page 
1595, and in our issue of April 10, page 1485, we gave the 
text of the newly enacted measure. The member banks in 
the Kansas Federal Reserve District were advised of the 
adoption of the progressive discount schedule to be applied 
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to member banks in that District, in the following circular 
issued by Governor Miller of the Kansas Federal Reserve 


Bank: 
FEDERAL RESERVE BANK OF KANSAS OITY 


April 17 1920. 
Progressive Discount Rates. 
To the Member Banks of District No. 10: 
Federal Reserve Act, providing for graduated discount rates, will become 
operative in this district, on the following basis: 

The normal basic amount of credit accommodations which each member 
bank may receive from the Federal Reserve Bank will be determined by the 
member bank's average reserve balance and capital stock payment; i. e., 
the average reserve over a fixed period, less 35% gold reserve required to be 
maintained by the Federal Reserve Bank, plus the member's paid-in sub- 
scription to the capital stock of the Federal Reserve Bank: such sum to be 
multiplied by 2%, the resulting amount consituting the basic line. 

Credit advances extended up to and including this basic amount will take 
the norma! discount rate in effect at the time paper is submitted. 

Whenever advances to a member bank on rediscounts or member bank 
motes shall be approved in an amount greater than its basic amount, such 
advances shall be subject to an increasing discount rate, applicable to paper 
of all maturities, based upon a differential of 4% of 1%, as follows: 

% of 1% above normal rate on accommodations extending above the 
merma! basic amount up to and including 25% of such basic amount; 

1% above normal rate for the next subsequent sum equal to 25% of the 
basic amount; 

14% above the normal rate for the next subsequent sum equal to 25% 
of the basic amount; 

And so on, at an increasing rate of 4% of 1% for each unit of 25% addi- 
tional; i. e., the normal rate shall apply on paper discounted for a member 
bank in an amount equivalent to its basic line, but thereafter the rate shall 
increase progressively % of 1% on each subsequent sum advanced equal to 
25%, or fraction thereof, of the basic amount of the applying member bank; 

Provided, however, that while the borrowings of member banks secured 
by Government war obligations shall be considered as a part of the sum 
eonstituting, the normal basic amount or any amounts in excess thereof, the 
progressive rates shall not apply to member bank notes secured by Treasury 
Oertificates of Indebtedness, Liberty bonds or Victory notes actually 
ewned by the borrowing member bank on April 1 1920. 

Provided further, that the progressive rate shall not attach to the paper 
mow Under discount, but new offerings (other than those secured by Liberty 
bonds, Victory notes or Treasury certificates of indebtedness owned April 1 
1920) shall be subject to the progressive discount rate, to be based upon the 
then liability of the offering member bank. 

Respectfully, 
(Signed) J. Z. MILLER, Jr. 
Governor. 


The Kansas City “‘Star’’ of the 18th inst., in referring to 
the proposed adoption of the progressive discount rates by 
the Kansas City Reserve Bank had the following to say: 


Directors said last night the new discount rule would have an immediate 
tendency to curb undue extension of credit. One director said he regarded 
the amendment permitting progressive discounts to be second in importance 
only to the original Reserve Bank Act, that its effect would be to make of 
the Federal Reserve Bank a real reserve bank. 


We also reprint from the ‘“‘Wall Street Journal” of April 21 
the following Kansas City advices: 


Average reserve deposits and average paid in capital for March will be 
employed in computing basic line of credit of each member bank under new 
plan for progressive discount rates at Federal Reserve banks. The basis 
line will be changed monthly on the average of the calendar month im- 
mediately preceding. As the actual reserve deposits will be used in com- 
putation, the banks which have had deficient reserves with the Federal 
Reserve Bank will find themselves penalized by a reduced line of credit. 

It is declared that this plan is the most equitable on which to base a 
system of progressive discount rates. A bank with reserve deposits of 
$1,000,000 and a capital investment of $50,000 in a Federal Reserve bank 
would have its progressive discount rates based on a maximum total of 
$1,750,000 in loans. This is one the basis of a deduction of 35% from the 
reserve deposits which the Federal Reserve bank must hold as it reserves, 
or $350,000. After making this deduction, there would be $650,000 plus 
the capital of $50,000 on which to base granting of loans to the member 
bank. With the reserve requirements of 40% against Federal Reserve 
notes, the maximum of discounts would be $1,750,000. 

The point is made that a member bank having reserve deposits of $1 .000.- 
000 and a capital investment of $50,000 in a Federal Reserve Bank would be 
obtaining discounts at the expense or on the reserve deposits of other 
banks if it was granted loans in excess of $1,750,000. This, it is argued, is 
the most substantial reason for using the reserve deposit and capital invest- 
ment plan as the basis for determining where the progressive discount 
charges shall begin. It is argued that the capital and surplus plan widely 
discussed would not be entirely equitable because the business of banking 
institutions is not always measured by these items. 

There may be objections from member banks on the ground that the 
banks which have been heavy borrowers will be at an advantage, as their 
borrowings have aided in increasing their reserve deposits at the Federal 
Reserve banks. 


Besides the adoption of the graduated discount rates by 
the Kansas City Federal Reserve Bank, we also note, in the 
front part of our paper to-day other changes in, Federal 
Reserve discount rates. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ON MARKETING OF COTTON—HIGH PRICE 
OF STAPLE. 


In a speech on “The Marketing of Crops,” delivered by 
W. P. G. Harding, Governor of the Federal Reserve Board, 
before the American Cotton Association at Montgomery 
on April 14, Mr. Harding urged that “the erying need of the 
hour everywhere is more production.’”’ Governor Harding 
said: 

The factors which regulate production on the farm are essentially different 
from those which govern in other fields of activity. The mine operator, 


the tumberman and the manufacturer can in ordinary circumstances make 
good a diminished output covering certain periods by an acceleration of 





energy at other times, but the farmer must operate under naturai laws and 
his work in its various stages must be done at the proper season. Other 
producers can, generally speaking, regulate their operations and adjust the 
volume of their output according to conditions which develop from time 
to time. With an increasing demand the volume can be augmented and 
it can be curtailed when the trend of the market points to an oversupply. 


‘A year ago,” said Mr. Harding, “we were still in the 
midst of a period of hesitation and uncertainty which fol- 
lowed the armistice.” He added: 


Adequate ocean transportation was not available, for transports were 
being used in bringing back the two million soldiers who had been sent to 
France. It was thought that the great cotton-using countries of Europe 
were financially exhausted and it was realized that if the normal amount 
of cotton was to be sent abroad, not only was the transportation problem 
to be solved, but the still greater problem of credit facilities. The total 
value of our exports during the year 1919 exceeded imports by more than 
four billion dollars. Of this amount about a billion and three-quarters 
was taken care of out of advances made by the United States Treasury as 
authorized by war time legislation. ‘The remainder has been financed in 
various ways. It is probable in many cases that payment has been ac- 
cepted by exporters in the form of European bank credits, for not until 
quite recently has there been any movement of gold from Europe to America 
since 1916, and the imports thus far have been comparatively small in 
amount and totally inadequate for the financing of Europe’s large adverse 
trade balance. Our own banking statistics would indicate that very sub- 
stantial credits have been given by banks in this country to manufacturers 
and exporters who have sent goods to Europe. 

From Aug. 1 1919 to April 2 1920 total exports of cotton from the United 
States amounted to 5,184,822 bales, of which 2,672,312 bales went to 
Great Britain, 489,400 to France and 2,023,100 to other countries. This 
compares with total exports for the entire season 1918-19 of 3,514,269 and 
for the entire season 1917-18 of 3,356,142 bales. The cotton producer is 
vitally interested in the continuation of exports. at least in the present 
volume. 

There is no question as to the need for cotton, but whether or not this 
need will develop into an economic demand depends upon the ability of 
consumers on the other side to pay in cash or, failing that, to secure credits. 
It is difficult to secure accurate information as to conditions in Europe; 
reports are conflicting. The complications which have within the last 
few days arisen between France and Germany are disturbing factors, as is 
the situation in Russia. Nevertheless when everything is considered, it 
seems likely that the economic position of Europe as a whole is better than 
it was a year ago. Great Britain appears to be making rapid headway 
towards regaining its old-time position in world commerce and finance, 
and the marked advance in sterling which has taken place in the last sixty 
days is both an indication that this is true and an assurance that the progress 
made will be sustained. Goods can be exported to Great Britain more 
readily with sterling at a discount of 16% than when the rate of discount 
was 33%. ‘The productive capacity of France and Belgium has increased 
during the past twelve months, although the depreciation in the exchanges 
of both these countries restricts their ability to import and emphasizes 
the necessity for credit arrangements. Germany and Austria, formerly 
imported a large amount of cotton, and mills in both countries, as well as 
in Czecho-Slovakia, which was formerly a part of the Austrian Empire, 
and Poland, also lack only the raw materials in order to resume operations. 
The currencies of these countries, a are so greatly depreciated as 

n usual terms impossible. 

: no aeaie thee sen American business men have been considering means 
of sending raw materials to Central European countries for conversion into 
finished products and have endeavored to work out a plan whereby credit 
could be furnished in connection with these exports with reasonable safety 
and fair business profit. All reports from abroad agree as to the necessity 
that the various countries of Europe be supplied with raw materials in 
order that the wheels of industry may once more be set in motion. It is 
highly essential that the United States be able to continue to sel] her raw 
materials, and it is imperative that Europe be able to secure these raw 
materials, for without them industries cannot be established and a complete 
economic collapse avoided. It is important to the entire world that not 
only the countries of the Entente but those of Central Europe be placed 
in a position to produce. It is needless to expect recovery from the eco- 
nomic disarrangement from which the world suffers to-day as long as 
100,000,000 people in Central Europe remain in enforced idleness. 

I am informed that conferences have recently been held for the purpose 
of developing a plan whereby raw materials can be sent to countries whose 
currencies are most seriously depreciated for conversion into finished manu 
factured products under contracts for exportation under a plan whereby 
title to the raw materials exported remains in the American shippers 
throughout the process of manufacture into finished products; when these 
products are sold the proceeds are applied to the payment of amounts due 
for the raw materials, the arrangement to be supported by proper guaran~ 
tees given by the manufacturers receiving the raw materials, by the per 
and importers selling the finished products, and by foreign banks of go 
standing. I am told that for various reasons it seems desirable to yok 
this plan in the first instance to the manufacture of cotton goods and —s 
it is proposed to organize a financing and trading corporation with broa 
powers under State or Federal laws to finance the proposition. 

The necessity for providing means for exporting raw materials to eee 
has been given much consideration during the past year by peaches 
authorities in Washington and by the Congress of the United States. na 
important measure known as the “‘Edge Act’ has become a law. erg 
act provides for the Federal incorporation of associations engaged od coe 
pally in international or foreign banking or other international och — 
financial operations and permits national banks as well as individua ab 
and other corporations, to invest in thie capital stock of such assoc oon 
the total investments of this character by National banks, however, 0 
limited to 10% of their capital and surplus. The act provides further a 
the Federal Reserve Board shall issue regulations governing the organ , 
tion and operations of corporations organized under its gery 
these rules have recently been arreiteeeonay — made = A copy 0 e 

ions W handed the Secretary o is convention. 

Sear a re nr which have stood in the way of the cotton so ae 
have been overcome. I shall not undertake to predict the future course © 

prices, and in fact at the risk of meeting your disapproval I will say that I 
am not so much interested in the actual price of cotton as I am in the de- 
velopment of a steady and dependable market, for I believe that if such a 
market can be established little concern need be felt as to prices. A good 
market is essential for the stimulation of production, and it is important 
also that the price of cotton and other ie products bear a proper relation- 

e prices of commodities in general, 
pa eh yond rut are essential for feeding and clothing the world; these 
should be marketed in an orderly manner and not dumped in such volume 





as to bring about price reactions which will be detrimental to the producer 
and the ame alike But they should not be hoarded and held from 
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the market in the hope of forcing prices up to an artificial level. Such a 
policy is bound to result in disaster to those engaged in promoting it. The 
volume of our great staple crops is so large and the value so enormous that 
all efforts to corner them will result in failure by the operation of economic 
law. Conversely, it is to the interest of the consumer that farming be 
profitable in order that production may be adequate; in affecting this an 
open market in which the law of supply and demand is given free play and 
in which the buyer and the seller meet on equal terms is the great desidera- 
tum, and to its attainment your best efforts may well be directed. 
Governor Harding referred to the fact that “‘since the 
fall of 1915 there has been a steady and almost continuous 
advance in the price of cotton; middling uplands, which sold 
at about eight cents a pound on July 1 1915, bring now, I 
believe, about forty-two cents.’”’ He furthermore said: 


During this period, however, there has been more holding of cotton on the 
farms and in the small towns than was ever known before. This holding 
has been due in larger part to the necessities of the case, to. the inability of 
certain countries owing to the war to purchase their accustomed supplies, 
and to priorities in the use of ocean shipping for the transportation of food- 
stuffs, war materials and troops. We have had, therefore, during the past 
two years a continuous cotton season. The more gradual marketing of 
cotton has been made possible because of improved banking facilities, but 
more particularly because of the stronger financia! position of the producers 
themselves. Yet the price of a commodity isa relative term. Two hundred 
dollars a bale for middling cotton would have seemed six years ago a fabulous 
price; to-day, when we consider the price of cotton goods, the cost of labor, 
both on the farm and in the cities, the price of grains, meats, clothing, 
shoes, agricultural implements, of mules and horses, and the enormous 
taxes which are imposed in consequence of the war, it is evident that 
relatively the price of cotton is not so high. ‘There has been an advance in 
the market value of the lands upon which the cotton is produced and a 
great advance in the price of fertilizers, and it is clear that the cost of produc- 
tion has mounted in proportion to the increased price of the staple. 

I have not time this morning for a discussion of the causes and general 
effects of credit expansion, but I do wish to say that while in terms of 
commodities the purchasing power of the dollar is far less than it was in 
pre-war days, there has been no decline in its debt-paying power. While 
one cannot buy with the two hundred doliars which he receives for a bale of 
cotton to-day as much food and clothing or as much gasoline as could have 
been exchanged for one hundred dollars a few years ago, you can still pay 
off two hundred dollars of indebtedness with the proceeds. There has never 
been a time within the memory of the present generation so favorable for 
the payment of debts as the present, and I would strongly advise those of 
you who have money in the bank or a surplus of salable crops and have at 
the same time some indebtedness which is not pressing not to yield to the 
temptation to buy something which you do not need but, on the other hand, 
to avail yourselves of the extremely favorable conditions which now exist 
and liquidate or reduce your old indebtedness. 








N.Y. FEDERAL RESERVE BANK WARNS OF COUNTER- 
FEIT $10, $20 AND $50 FEDERAL RESERVE NOTES. 


Under date of April 17 the Federal Reserve Bank of New 
York, through Acting-Governor J. H. Case, issued the 
following circular (No. 271) to banks and trust companies of 
the New York Federal Reserve District warning against new 
counterfeit $10, $20 and $50 Federal Reserve notes: 


The attention of banking institutions is called to three new counterfeit 
Federal Reserve notes described by the Secret Service Division of the 
Treasury Department, Washington, in its circular Letter No. 442, as 
follows: 

$10 Federal Reserve Note. 

“On the Feceral Reserve Bank of New Ycrk, check letter ‘B’ face plate 
No. 423, Carter Glass, Secretary of the Treasury; John Burke, Treasurer 
of the United States; portrait of Jackson. 

“This counterfeit is apparently printed from lithographic plates, on a 
single piece of bond paper, without silk threads or imitation of them. This 
is a poor counterfeit, and needs no further description, as the persons re- 
sponsible for its manufacture and limited circulation have been arrested. * * * 


$20 Federal Reserve Note. 


“On the Federal Reserve Bank of New York, check letter ‘A’ plate No. 
121, Carter Glass, Secretary of the Treasury; John Burke, Treasurer of the 
United States; portrait of Cleveland. 

“This counterfeit is a photographic production, with the exception of the 
seal and numbering, the back of the bill having green ink distributed over 
the photographic impression. It is printed on two pieces of paper, with. 
pen and ink lines to imitate the silk fibre of the genuine. 

‘The face of the bill is fairly deceptive, the seal and numbering being 
particularly good; but the odd appearance of the back should readily detect 
this counterfeit.’ 

$50 Federal Reserve Note 

‘On the Federal Reserve Bank of New York, check letter ‘A’ plate number 
indistinct; Carter Glass, Secretary of the Treasury; John Burke, Treasurer 
of the United States; portrait of Grant. 

“This counterfeit is apparently made by the same persons responsible 
for the $20 note above described, as it bears the same good seal and num- 
bering, and should as readily be detected by the back of the bill where green 
ink has been spread over the photographic impression.”’ 

Very truly yours, 
J. H. CASE, Acting Governor. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVEXSYSTEM. , 


The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve system in the week ending April 16: 

District No. 6— Capital. Surplus. Tot.Resour’s. 


Farmers & Merchants Bank, Hartselle, 
$50,000 
100,000 


25,000 
50,000 


50,000 
125,000 


$217,923 
515,337 


184,861 
341 ,060 


561,925 
384,787 


First State Bank, Mt. Carmel, Il... 
District No. 11— 

First State Bank, Malone, Tex 

First State Bank, Rice, Tex. 
District No. 12— 

First State Bank, Garfield, Wash...- 

Marmers & Merchants Bank, 
Rockford, Washb................ 





SENATOR OWENS WOULD EXTEND PRINCIPLES OF 
FEDERAL RESERVE ACT TO RECLAMATION. 


Senator Robert L. Owen of Oklahoma candidate for the 
Democratic Presidential nomination, speaking before the 
convention of the League of the Southwest at Trinity Audi- 
torium, Los Angeles, Calif., on April 2, expressed the opinion 
that the same principle of co-operation between Government 
and citizens in the extension of worthy credit found in the 
Federal Reserve Act and in the Farm Loan Act can and. 
should be applied in furnishing credits for reclamation 
projects. Senator Owen strongly endorsed the principle 
and advised the League to present the matter to the proper 
Congressional committees. The Senator explained the prin- 
ciples and operations of those acts and stated that neither 
had cost the Government anything. On the contrary, he 
said, the Reserve Act has made millions for the Government 
and for the stockholders of the Reserve banks, and that the 
Farm Loan Act has relieved thousands of farmers of usury 
and insured them against foreclosure. He called attention 
to the fact that $300,000,000 has been loaned to farmers 
already. Similar legislation for reclamation projects, in 
the Senator’s opinion, is necessary. National banks for 
this project should be non-taxable because it would result in 
increased food, increased production of raw materials and 
lower prices, he said. 








PROPOSAL TO ABOLISH SUB-TREASURIES. 


An agreement to abolish the Sub-Treasuries at Boston, 
New York, Philadelphia, Baltimore, New Orleans, St. Louis, 
San Francisco, Cincinnati and Chicago on July 1 1921 was 
reached on April 14 by the conferees of the Senate and House 
on the Legislative, Executive and Judicial Appropriation 
Bill. With the discontinuance of the Sub-Treasuries their 
functions would be transferred to the Federal Reserve banks. 
Regarding the abolishment of the former, the “Journal of 
Commerce” had the following to say in advices from its 
Washington Bureau April 15: 


The abolishment of the United States Sub-Treasuries, which came into 
being in 1846 under President Polk was consummated to-day subject ,to 
the approval of the President when the House adopted the conferene 
report on the Legslative Executive and Judicial Appropriation Bill. This 
discontinuance of the Sub-Treasuries has been urged for several years and 
was brought about by an amendment proposed to the legislat;ve bill by 
Representative Edmund Platt Chairman of the House Committee on 
Banking and Currency 

The House had insisted on the abolishment for several Congresses but the 
Senate refused to listen toit. Congressman Platt has been offering amend- 
ments to this appropriation bill for the abolition of the Sub-Treasuries 
almost every year since the Federal Reserve Act was passed. Twice the 
House has stricken out the appropriations for the Sub-Treasuries and each 
time the Senate put them back and the House yielded in conference. 

This year the Banking and Currency Committee took the matter up and 
after careful consideration and consultation with the Treasury Department 
and the Federal Reserve Board reported out a bill providing that the Sub- 
Treasuries should cease to exist at the end of the fiscal year 1921 or at such 
earlier dateas the Secretary of the Treasury should determine, and trans- 
ferring their duties, funds, bullion, &c. to the Treasury at Washington, 
or the Assay Offices or to the Federal Reserve banks. This bill Mr. Platt 
offered as an amendment to the Legislative, Executive and Judicial Appro- 
priation Bill in the House, and it was held in order under the Holman rule, 
by Mr. Longworth, who was Chairman of the committee of the whole at 
the time, and passed. 

Again the Senate struck it out, but this time the House conferees did not 
yield and the Sub-Treasuries are to go. The amendment willsave accord- 
ing to the estimates, about $450,000 in salaries and contingent expenses and 
the interest on $50,000,000 besides, as that amount of money has to be 
kept in the treasuries for working capital, but can be checked out to pay 
on the Government’s debt as soon as the institutions are out of existence. 

The Sub-Treasuries might have been abolished two years ago, but it was 
decided that while the war was still on it would be possibly disadvantageous 
todoso. The cost of the nine Sub-Treasuries runs about $600,000 a year, 
counting everything. Salaries amount to $455,000. That at New York 
City calls for the annual expenditure of $149,785 in salaries. The Sub- 
Treasuries at Baltimore, Boston, Chicago, Cincinnati, New Orleans, Phila- 
delphia, St. Louis and San Francisco have a salary list calling for from 
$25,000 to $68,000 annually. The contingent expenses of the Sub-Treasury 
system amount yearly to $150,000 for shipment of currency, postage, 
insurance on shipnfents of coin and similar items. 

Originally there were six Sub-Treasuries at Washington, Philadelphia, 
New York, New Orleans, Boston and St. Louis. That at Charleston was 
discontinued and later those at Baltimore, Chicago, Cincinnati and San 
Francisco added. 

The aim of the Sub-Treasury plan was to divorce the Government's fiscal 
operations from State banks which were not regarded as safe, and create 
an independent Treasury. In fact, this never was accomplished, and with 
the adoption of the Federal Reserve system it has gone permanently. 
Perhaps the creation of the National banking system during the Civil War 
was the most powerful influence in rendering the Sub-Treasuries less and less 
valuable to the Government, but at the same time they played their part in 
bringing the Government and the banks into safe and co-operative re- 
lations. 


The text of the Platt bill calling for the discontinuance 
of the Sub-Treasuries was given in these columns Feb. 28, 
page 818, where we referred to the refusal of the House to 
strike from the appropriation bill the provision calling for 
their abolition. 
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On March 28.it was reported in the New, York ‘‘Times”’ 
that MartinjVogel, Assistant Treasurer of the United States, 
in charge of the Sub-Treasury in New York, had announced 
that he was in favor of the proposal to merge the functions 
of all Sub-Treasuries with those of the Federal Reserve 
system as thelinterests of the public would best be served 
by such an arrangement. 








ACCEPTANCE COUNCIL APPROVES NEW RATE ON 
TREASURY CERTIFICATES—WOULD ABOL- 
ISH NOMINAL ACCEPTANCE RATE. 


The action of the Secretary of the Treasury in increasing 
the rate of interestZon last week’s offering of Treasury Certi- 
ficates of Indebtedness, is commended in the April number 
out this week, of the Acceptance Bulletin, published by the 
American Acceptance Council. Incidentally in referring to 
the rediscount rate for bankers’ acceptances, maintained 
by the FederalfReserve Banks, the Council contends that the 
5% rate’‘‘is$infeffect a purely nominal rate,’’ and that the 
actual rate at which business is done is approximately 534%. 
‘“‘Why not,” it says, ‘‘abolish entirely a nominal rate which 
leads to confusion, and a ruling which must seriously hurt 
the development of our acceptance market?’ The following 
are the comments made by the Council in its Bulletin as to 


the money and banking situation: 

The Secretary of the Treasury acted wisely when he took the bull by the 
horns by increasing the rate of interest on his last offering of Treasury 
certificates. The previous issue, offered on a 434% basis, obviously had 
not gone any too well, and it was little wonder that results had been dis- 
appointing. Why should banks or private capitalists have wished to invest 
in Treasury certificates at 444% when by buying bankers’ acceptances 
they secure a return of 6% or better. The excessive spread between the 
two classes of prime short-term investments, of fairly equal desirability, 
had naturally led to an increased demand for acceptances and a decreased 
demand for Treasury certificates. The anomalous situation called forth 
its own cure. The rate on Treasury certificates had to go up to 5% and 
5\%% for the respective maturities of 3 and 6 months, while the great de- 
mand for acceptances brought down the rate for them below 6%. For 
the first time since the inception of the Federal Reserve system there ap- 
peared to be developing a wide and genuine acceptance market. 

The incident furnishes an illuminating indication of the part bankers’ 
acceptances are destined to play when in the future Treasury borrowing on 
short-term certificates will become a factor of decreasing importance. All 
banks will then naturally keep a substantial portfolio of bankers’ accep- 
tances as their most important secondary reserve. Not until the banks 
adopt such a policy—and not until banks without a strong teserve of 
bankers’ acceptances are looked upon as ill-managed and poorly protected— 
shall we see in the United States a genuine and wide discount market. 

Nothing would be a better sign of a healthy consolidation of our banking 
situation than to have our banks show a reduction in loans and an increase 
in bankers’ acceptances, purchased for investment. It is obvious that for 
banks doing a large acceptance business, it is a duty as well as a s. lf-interest 
to buy acceptances. Their opportunities to develop a substantial accep- 
tance credit business will, in the final analysis, depend upon a wide and 
favorable discount market without which, in the long run, we shal] be out- 
distanced. That discount market cannot develop unless everybody co- 
operates—accepting banks as wcll as non-accepting banks. 

More than anything else, however, we need a consistent, farsighted and 
courageous policy on the part of the Federal Reserve Board if we are to 
attain our goal. 

We trust the papers were correctly informed, when they stated that Gov- 
ernor Harding had expressed his views to the effect that bankers’ accep- 
tances bought by a Federal Reserve bank should, in his personal opinion, 
not be considered or counted as a loan contracted from the Federal Reserve 
bank by a bank selling the acceptances. Any other policy would be a 
fatal absurdity. If a bank sells a Treasury certificate or a New York City 
revenue warrant to a Federal Reserve baak, it does not incur a loan; it 
sells an asset. A prime baakers’ acceptance, bona fide bought and resold 
by a bank, ought to be looked upon as a New York City revenue bond 
rather than as the single name paper representing a loan to a customer. 
Any other conception would maim and kill the future growth of our dis- 
count market. 

Call loans on the Stock Excaange, which may be realized upon without 
being considered as ‘‘loans” or liabilities incurred, would other naturally 
remain the favorite and most important secondary banking reserve as in 

ast. 
a * should like to go a step further; we should wish to have the Federal 
Reserve Board and the Federal Reserve Bank of New York remove the 
so-called ‘“‘rediscount rate’’ for bankers’ acceptances and rehabilitate the 


earlier method of having bankers’ acceptances bought by Federal Reserve | 


banks at the discount rate or at the open market rate, whichever is lower. 
When the Bank of England buys bills in the open market it may buy ata 
rate below its official bank rate. In other words, if the official rate—at 
which every party admitted may expect to sell prime paper-—is so above 
the market that the bank does not get enough bills (or for other reasons) the 
bank may go into the market and buy at a rate below the official rate. At 
its convenience it may then withdraw again from the market and to business 
only at the official rate. 

BF Some such plan must have been the aim of the Federal Reserve authori- 
ties when the established the 5% rediscount rate for acceptances, while the 
open market rate stood at about 4%%. The plan, at that time, was, as 
we understand it, to give additional backbone to the discount market by 
establishing an official rate which—until changed—would be the maximum 
rate at which member banks could send in their offerings of acceptances 
forfthe discount without negotiation. Since then, however, the Federal 
Reserve banks’ private rate was permitted to rise above 6% and the official 
rate was left unchanged at 5%. And thereit stands to-day. The London 
banking community may well chuckle about this freakish condition. 
English bankers will be unable to understand why, when the official rate 
is 5% the Federal Reserve banks should have been able to do practically 
their entire business in acceptances at about 1% above that rate. The 
answer is that when the First National Bank, having received from Chili 
the acceptances of the Second National Bank (for credit under discount at 
the market rate). indorses and sells this acceptance to the Federal Reserve 
Bank at round about 6%, it need not carry the item on its statement as 








“rediscount with the Federal Reserve Bank” and it is not figured by the 
latter as a ‘“‘loan’’ to the First National Bank. If however, that bank 
sends the same bill, with its same indorsement, for ‘“‘rediscount” at 5%, 
it is considered by the Federal Reserve Bank as if it were a loan and must 
be carried in the First National Bank's statement as a ‘‘rediscount with 
Federal Reserve Bank.’’ The actual liability in both cases, however, is 
absolutely indentical. We might just as well assume that food might have 
a different effect on our system according to whether we said ‘I have taken 
by breakfast’’ or “I have eaten by breakfast.’’ This may sound facetious; 
but it is a very serious matter of the gravest importance. 

Any obstruction placed in the way of the freest marketing of acceptances 
hurts the healthy development of the acceptance market. As stated be- 
fore, prime bankers’ acceptances, duly endorsed, must be considered as 
first class investments like Treasury certificates, or New York City revenue 
bonds—that easily pass from hand to hand, as they do in England, with 
profits as smali as 1-16% in the interest rate. In London the liability in 
indorsing and disposing of such paper is considered trivial. The Federal 
Reserve banks must be the first to recognize the soundness of this point of 
view, and its far reaching bearing, and to do everything within their power 
to see it prevail. 

The 5% rediscount rate for acceptances is in effect a purely nominal] rate 
to-day; the actual rate at which business is done is approximately 5%%. 
Why not abolish entirely a nominal rate which leads to confusion and to a 
ruling which must seriously hurt the development of our acceptance market ? 

It would seem that at this time, and considering all surrounding condi- 
tions a Federal Reserve bank acceptance rate of approximately 54% to 
5% % might be indicated, with a 90-day rate for commerical paper (promis- 
sory notes) at 6%%, and trade acceptance rates between the two. With 
commercial 90-day paper quoted in the open market at 7 to 7 l4 % a Federal 
Reserve bank rate of 6% is out of joint—indeed a 64%% rate might still 
be criticised as being too low. But we are dealing with extraordinary con- 
ditions, where compromises and half way measures must still be followed 
as the better part of valor and discretion. 








SUBSCRIPTIONS TO TREASURY CERTIFICATES, 
SERIES F AND G, 1920. 


Total subscriptions of $254,536,500 to Treasury Certifi- 
cates of Indebtedness, Series F 1920 and Series G 1920, 
were announced by Secretary of the Treasury Houston on 
April 22. The certificates were offered on April 11 and the 
subscriptions were closed on April 19. Both issues are 
dated and bear interest from April 15 1920; Series F, put 
out.at 5%, will be payable July 15 1920; Series G, at 51%{%, 
will mature Oct. 15 1920. The offering was referred to in 
our issue of April 17, page 1597. The combined issue, it 
was announced by the Treasury Department, would be for 
$250 ,000,000. The subscriptions were divided among the 
Reserve districts as follows, in the order of percentage of 
subscriptions to quotas for the combined issue, Series F 
and G, respectively: 

DY  Sulviwkdctnbuscdstienoneswoemdaenee $33 ,039 ,500 and $94,127,500 








DL imiiddocsebecedediéthttatdsdeceiéisdba 6,615,500 and 15,496,500 
EE a ee ee ae ee ee a ae 2,271,000 and’ 5,123,000 
eRe a ee ee er an 6,214,500 and 11,435,500 
EE ee a ae eee eee a eE 3,062,000 and _ = 1,836,000 
I is esas toven ans bisbiindy eoiplashital cident dedideiblaiaiien 3,744,000 and 9,756,000 
DP éi6+exesddesdbndiahndhedwetona 3,979,500 and 2,413,500 
a ee ae Le ee ee ee 1,650,000 and 4,693,000 
EE ee eS eee ae ee noe ee eel a 3,136,500 and 4,115,500 
Ae 5 Se a eNO a EA 5,500,000 and 7,100,000 
FETT LAME II ON IAL PEM A 1,948,000 and 3,451,000 
SIE sais isin Bch endnapensceatelninde ala benbes Alits utaldeintaeesateles 6,313,500 and 11,086,000 
BE nnccicnccecunbbbebiebeedsauedence 6 400,000 

NN i kit th hs tach lee ce ii ei ot es ee $83 ,903 ,000 and$170,633,500 


Total combined subscriptions compared with quota were 
as follows: . 








Subscriptions. Quota. 

i i $127,167,000 $84,800,000 
TE apg ene RARE Tes et ES I A 22,112,000 21,650,000 
IN isocts tdi uid igtharmapipdebaanbeacaiadvelameieunh 7 394 ,000 7,300,000 
Ee ee ae ee 17 ,650,000 17 ,650 ,000 
EPS eee NRE ete Unmet aN 4,928,000 6 ,000 ,0O0O 
III in 1:08 ascicen aves aidamepeetaminmmaiidl iis damaas dae 13,500,000 17 ,650,000 
TS re ae ae eee ee ee eee ae 6 393 ,000 8,650,000 
EE ee ee ee 6 343 ,000 8,650,000 
A a I ee Eee LE Te ene 7,251,000 10,000 ,000 
ET aE aR gS Sn, Oo Pk ee Om 12,600,000 22,650,000 
Pe eee ee a eS ne ene 5,399 ,000 10,000 ,000 
EE Ee ae ee ae a eT eae Spm 17,399,500 35,000,000 
I ac ies iene neein laden ac alanis ta nies FF eee 

a a a .---$254,536,500 $250,000,000 








SECRETARY OF TREASURY HOUSTON OPPOSED TO 
CONSOLIDATION OF LIBERTY BOND ISSUES. 

The proposal of Senator Frelinghuysen that the Govern- 
ment issue $30,000,000,000 314% bonds to be exchanged 
for bonds of the First, Second, Third and Fourth Liberty 
loans does not meet with the approval of Secretary of the 
Treasury Houston. In response to a request by the Senator 
for an expression of opinion regarding the legislation pro- 
posed to this end, Secretary Houston, in a letter received 
by Mr. Frelinghuysen on April 19, states that ‘it is my 
considered judgment that the bill offers no satisfactory 
solution of the problemJof the present depreciation in prices 
of Liberty bonds, and that it should not be enacted.”” The 
Secretary also states that “the total face amount of bonds 
of the First, Second and Third loans outstanding on March 31 
was only $15,616,872,038,”’ and he points out that ‘‘the 
Government can retire bonds much more conveniently 
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over a period of years than if it had to retire a huge $30,000,- 
000,000 issue in one year. In his letter the Secretary says: 


The present prices of Liberty bonds are causing no loss to real investors 
who are holding their bonds as permanent investments; they are not suffer- 
ing because others see fit to sell their bonds now for less than they are worth, 
and neither these investors nor those who wish to sell their bonds have any 
ground for expecting a donation from the United States in the form of ad- 
ditional tax exemptions or other privileges. The United States is under no 
obligations to guarantee the holders of Liberty bonds against variations in 
money Market conditions or to guarantee a market at par for the bonds. 
To make valuable gifts to the people who subscribed for their bonds on 
definite terms for a definite period would in my opinion be subversive of all 
decent principles of government. The Treasury is as much opposed to a 
bonus to bondholders as to a bonus to other special classes in the community. 

As you doubtless know, the Government is already doing everything in 
its power to protect the market for Liberty bonds and the interests of Lib- 
erty bondholders by means of purchases from the 5% bond purchase fund 
provided by existing law. ‘These purchases, which have greatly tended to 
sustain and strengthen the market for the bonds, have been made under 
authority of the Second Liberty Bond Act, as amended by the Third 
Liberty Bond Act, which authorized the Secretary of the Treasury vo pur- 
chase annually, until the expiration of one year after the end of the war 
up to 5% of each series of bonds at not exceeding par and accrued interest. 
To Nov. 30 last, as shown by Secretary Glass’ report, $1,043,080,500 
principal amount of Liberty bonds had been purchased, the principal amount 
paid therefor being $993,363,526. The authority thus conferred by Con- 
gress has been exercised by the Treasury for the sole purpose of stabilizing 
the market, and in my judgment very important results have been achieved, 
rebounding to the benefit of holders of Liberty bonds. The Treasury has 
not profited by the action of Liberty bondholders who have forced their 
bonds on the market, nor by its purchase of their bonds. It has been oblig- 
ed to borrow at higher rates of interest the money to make the purchases 
which have been forced on it for the protection of holders of Liberty bonds 
and of the Government's credit. 

The total face amount of bonds of the first, second and third loans out- 
standing on March 31 was only $15,616,872,038, or a little more than half 
the amount provided for in the Frelinhguysen bill. The Government can 
retire bonds much more conveniently over a period of years than if it had 
to retire a huge $30,000,000,000 issue in one year. 

The Treasury is also definitely opposed to the issue of further obligations 
bearing full exemption from taxation. The chief objection to total exemp- 
tion is that its value depends largely on the wealth of the individual investor 
and is greatest in the case of the wealthiest investors. Such exemption 
from taxation, moreover, would materially cut the revenues of the Govern- 
ment at a time when it cannot afford to dispense with any receipts which 
would otherwise accrue on account of taxes. 

I do not believe that your bil) offers any real solution of the problem of the 
prices of Liberty bonds. 

As the Treasury views it the present depreciation is due chiefly to the 
fact that of the 20,000,000 Americans who patriotically subscribed during 
the war large numbers have not been willing or able to exercise such control 
over their personal expenditures as would enable them to retain their bonds 
after the cessation of hostilities. Liberty bonds, like others, are subject 
to market influences, including the law of supply and demand, and their 
market quotations have declined in consequence of the failure of the great 
investing public to save in proportion to the enormous expenditure of capital 
during and since the war. Many patriotic people bought Liberty bonds 
under the impulse of patriotism who have been unwilling since the war was 
over to continue to lend their money to the Government, and have forced 
their holdings on the market more rapidly than others could save funds to 
invest, with consequent depreciation in market prices. The remedy is for 
the people to work and save, to keep their holdings of Liberty bonds as 
investments and to purchase additional Government securities with their 
savings. 


The text of the bill sponsored by Senator Frelinghuysen 
was given in our issue of March 27, page 1247. 








SECRETARY OF TREASURY TO DISCONTINUE PUR- 
CHASES OF LIBERTY BONDS IN OPEN 
MARKET JULY 1, 


The intention of Secretary of the Treasury Houston to 
discontinue, beginning July 1, purchases of Liberty bonds 
and Victory notes for the bond purchase fund and to make 
purchases thereafter only for the sinking fund created under 
the Victory Liberty Loan Act, was made known in a state- 
ment made public April 18. This decision whereby the 
Government will cease purchases of Liberty bonds in the 
open market except through the sinking fund, results from 
the fact that the 244% sinking fund created in the Victory 
Liberty Loan Act will commence on July 1 and Secretary 
Houston states that it is not his present intention to treat 
the two funds as cumulative. The approximate amount of 
the bond purchase fund quota for the period ending June 
30 1920, he says, will be taken over from the War Finance 
Corporation, or to a limited extent purchased in the market 
and in either case cancelled and retired. In his statement 
he expresses the belief “‘that the time has come when the 
disappearance of the Government from the market, except 
as an occasional purchaser, within the limitations above 
outlined, will have a beneficial effect upon the market for 
the bonds and notes, both by reducing the Treasury’s current 
borrowings on Treasury certificates and stimulating the in- 
terest of investment bankers and the public in the market 
for Liberty and Victory securities.”” The following is the 
announcement made by Secretary Houston: 


The authorization conferred upon the Secretary of the Treasury, by 
Congress to make purchases of Liberty bonds and Victory notes for the 5% 
bond purchase fund expires one year after the termination of the war. 
The continuance of a technical state of war beyond the period contemplated 
at the time the authority was conferred has presented to the Secretary, of 
the Treasury the practical problem of determining what his future course 





should be with respect to the bond purchase fund. Secretary Glass, in his 
annual report said, ‘‘Purchases of bonds under authority of section 6 of the 
Act of April 4 1918 (bond purchase fund), are not included as an item of 
estimated expenditure (for the fiscal year beginning July 1 1920): this 
authority expires one year after the termination of the war, and the Secre- 
tary reserves decision with respect to such purchases after July 1 1920.”’ 
Congress created in the Victory Liberty Loan Act a 2%% sinking fund to 
commence July 11920. In view of the fact that on July 1 more than a year 
will have elapsed since the flotation of the last Liberty loan and of the furth- 
er fact that unless Government expenditures should be greatly decreased or 
taxes increased, continued purchases for the bond purchase fund could only 
be financed by the issue of additional certificates of indebtedness, thus 
increasing the floating debt while decreasing the funded debt, my present 
intention is not to treat the two funds as cumulative but to discontinue 
purchases for the bond purchase fund on and after July 1 1920. and to make 
purchases thereafter only for the sinking fund created under the Victory 
Liberty Loan Act. The approximate amount of the bond purchase fund 
quota for the period ending June 30 1920 will be taken over from the War 
Finance Corporation or, to a limited extent, purchased in the market, and 
in either case canceled and retired. 

Hereafter such purchases as the Treasury may have to make for the 
bond purchase fund or the sinking fund under the general program above 
announced will be occasional and not habitual. 

I am confirmed in the determinations above set forth by the fact that the 
natural market in Liberty bonds and Victory notes has now reached such 
dimensions that the purchases for the bond purchase fund have ceased to be 
a dominating factor. The recent liquidation which has brought the bonds 
and notes to new low levels seems to find its chief source in selling by indus- 
trial] and other corporations which were large purchasers during the Lib- 
erty loan campaigns and which are now under pressure to find funds for 
their current business, in a period when necessary measures of credit control 
make further expansion of bank loans both difficult and expensive. This 
offers a unique opportunity to investors large and small, the quotations for 
the bonds and notes being extremely attractive to investing institutions 
and private investors. I believe that the time has come when the disap- 
pearance of the Government from the market, except as an occasional pur- 
chaser within the limitations above outlined, will have a beneficial effect 
upon the market for the bonds and notes, both by reducing the Treasury’s 
current borrowings on Treasury certificates and stimulating the interest of 
investment bankers and the public in the market for Liberty and Victory 
securities. , 


DEMANDS 








FOR LIBERTY BONDS 
NOMINATIONS. 


The savings division of the U. S. Treasury Department in 
a statement made public April 8 reports that an indication 
that the public has ceased to be spendthrift and is again 
inclining toward thrift and sound investment is seen in the 
heavy inquiries for small denomination Liberty bonds at 
banks and brokers throughout the country. The statement 
says: 

The demand has reached the Treasury Department, many dealers having 
exhausted their available supply of the ‘‘popular”’ sizes of these securities, 
it was announced to-day by the savings division of the Treasury Depart- 
ment. 

To supply the large ‘‘over the counter’’ demand for $50 and $100 bonds 
at present favorable market prices, the Tieasury Department has issued 
instructions to the Federal Reserve banks which will expedite exchange of 
bonds of larger denominations for the sma]] units. 

The instructions also provide ways and means by which banks and dealers 


may obtain the smaller denominations in the first instance if their cus- 
tomers require them. 


OF SMALL DE- 








COST OF RUNNING U. 8. GOVERNMENT OVER FIVE 
BILLION DOLLARS FOR NINE MONTHS. 


The cost of running the U. S. Government for the first 
nine months of the fiscal year was reported on April 18 as 
$5 ,028,176,000, and taking this as an average, Treasury 
officials were credited with saying the total Government 
expenditures for the twelve months ending June 30 next 
would reach approximately $6,750,000,000—more than $18,- 
000,000 a day. It was added that further appropriation 
by Congress and the soldier bonus, which it is estimated will 
cost the Government one billion dollars, are not included. 
It is pointed out that last December Secretary Glass figured 
that running expenses would amount to $6,097 ,237 ,000, but 
he did not take into account the loss in Government opera- 
tion of railroads. The principal items which go to make up 
the nine months’ expenses are: 


War Department, $1,301,605,000; Railroad Administration, $776,590,- 
000; Navy Department, $621,364,000; Shipping Board, $433,100,000; 
Interest on the public debt, $664,923,000; Maintenance of Congress, $15,- 
309,000. Executive offices cost $6,177,000. 








U. 8S. GRAIN CORPORATION PERMITS MILLS 
RESELL WHEAT PURCHASED FROM 
CORPORATION. 


Permission to resell wheat purchased from the United 
States Grain Corporation was granted to mills throughout 
the United States in a bulletin issued by the Corporation 
on April 22. The terms of the bulletin were as follows: 


The Wheat Guaranty Act of March 4 1919, provides for its termination 
not later than June first. In view of this near termination and of the ap- 
proaching marketing of the new crop and in justice to those mills who 
montas ago purchased wheat from the Grain Corporation under the resale 
plan and have been unable to deliver such wheat to their mill for actual] mil- 
ling owing to the inadequate transportation facilities of the country, the 
Grain Corporation, recognizing that such mills have been subjected to 
possible loss by being forced to purchase wheat in other positions actually 
available for milling in order to carry on their current business, thus creating 
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stocks in excess of the normal requirements of their business, is of the opin- 
ion that the restriction requiring such purchases to be used exclusively 
for milling should be removed. | 

In respect therefore to all wheat sold by the Grain Corporation prior 
te February first under its resale plan the Grain Corporation now releases, 
effective May first, warehouse receipts delivered on such sales from the 
condition originally atvuached to tnem requiring such wheat to be used ex- 
clusively for milling. 

On wheat sold by the Grain Corporation, prior to February first, f. 0. b. 
terms, the buyer will be released from this milling restriction by arranging 
with the Vice-President to take delivery of the warehouse receipts, not 
later than May tenth, on the following conditions: 

First.—The Vice-President will collect for warehouse receipts at proper 
equivalent including accrued charges on basis the number one prices and a 
readjustment will be made on the Grain Corporation grade scnedule to the 
actual grade when the grade is ascertained. 

Second.—The purchasers will adjust with our Vice-President at time of 
delivery of warehouse receipts any benefit in freight or transit accruing to 
the Grain Corporation under the freight bill already assigned to such ship- 
ment. 








APPEAL TO PRESIDENT WILSON FOR RELIEF IN 
SUGAR SITUATION—CONFERENCE OF REFINERS 
CALLED BY ATTORNEY-GENERAL. 


With sugar selling in New York at as high as 30 cents a 
pound, T. J. O’Malley, Commissioner of Public Markets 
sent a letter to President Wilson on April 22 in which he 
urged that the use of sugar by bakers, confectioners, and 
syrup makers be restricted and the available supply of the 
commodity be allotted “‘so that the community as a whole, 
ean be served.” Mr. O’Malley declared that no real lack 
of sugar existed here; “‘quite the contrary is true,’’ he said. 
In his letter to the President, Mr. O’ Malley said: 


With sugar retailing in New York City at from 25 to 30 cents a pound, a 
in some cases not obtaimable at any price, the plight of New York City’s 
poor, upon whom the problem bears must heavily. is desperate indeed. 

The difficulty with which sugar can be purchased by those who must 
meed it should not be taken as an indication of a real lack of the commodity, 
for quite the contrary is true. The confectioners, bakers and syrup pro- 
ducers and others who require great quantities of sugar in their business 
are obtaining sugar under prevailing contracts in enormous quantities. 

These industries, for the most part, cater to the luxurious sense of the 
community, and to their satisfaction in such large measure operate to de- 
prive those to whom sugar represents a real necessity. 

The restriccion of the use of sugar in the industries mentioned and those 
allied to them, and the allotment of the available supply, so that the com- 
munity, as a whole, can be served, is suggested as a solution of the problem. 

Might I urge a view which is a peculiar outgrowth of the sugar scarcity. 
Our poorer classes have been deprived of beer and other stimulants. Toa 
great extent, the drinking of tea and coffee has increased tofill the want for 
stimulants thus created. The latter is now to all purposes being denied 
because of the severe curtailment of sugar. 

I can assure you on competent authority that the continuance of this lack 
of sugar will resuit in the creation of a large number of drug addicts. 

Regarding the action of Commissioner O’Malley and the 
general sugar situation at that time the N. Y. ‘‘Times’”’ on 
April 23 said: 

In an effort to avert a sugar famine an appeal for the establishment of a 
Sugar Equalization Board under Federal authority was sent to President 
Wilson last night by T. J. O'Malley Commissioner of Public Markets. 
Commissioner O'Malley points out that the prices of sugar have placed this 
commodity beyond the reach of the poor. In an interview supplementing 
his letter he asserted that he would not be surprised at any time to see the 
beginning of sugar riots. 

On the heels of the sugar famine there has also come a butter shortage. 
The sugar famine. has developed over several months. During March 
housewives were told they could buy any quantity at 17 cents a pound. 
Retail merchants because of the marked advance in the prices at that time 
sold all they could to the public. 

The price of sugar in America has offered a temptation which could not be 
resisted even by the Germans who were accustomed io deny themselves 
during the war. They are said to have concentrated large quantities of 
beet sugar at Hamburg and other Teutonic ports and word was passed 
around yesterday in the Jocal market that several steamship companies 
recently have signed up a large amount of tonnage to bring this sugar to 
New York. 


In an effort to ascertain what can be done to relieve the 
present acute sugar situation, both as respects the high level 
of prices and alleged shortage of supply, Attorney-General 
Palmer on April 22 sent out telegrams calling a conference 
of a large number of sugar refiners to meet at the Department 
of Justice in Washington on April 26. 

Numerous arrests have been made recentiy in several of 
the large cities by agents of the Federa] Government of 
persons alleged to have been profiteering in sugar. Charges 
that the bulk of the refined sugar in this country is in the 
hands of food gamblers were said to have been made in a 
letter received by wholesale grocers at Baltimore from J. H. 
MeLaurin, President of the Southern Wholesale Grocers. 
A summary of the letter referred to was given in advices of 
April 21 from Baltimore to the N. Y. ‘‘Times”’ as follows: 


Mr. McLaurin declares in his letter to the wholesalers that his association 
is now on a trail which it is hoped will lead to exposures in the near future. 
Just as fast as sugar brokers, speculators and selling agencies issue their 
quotations, letters, &c., he says duplicates are sent to the Attorney-General 
for such an analysis as they may receive in those quarters. He also calls 
attention to the fact that although dealers are unable to obtain sugar from 
refineries they experience but little trouble in getting almost any quantity 
from brokers at a substantial increase in prices. 

In a letter which he received from the Axtell Company, Inc., 104 Wall 
Street, New York City, is a statement that the trade is at the mercy of 
ertain financial interests who are speculating on the demand that will 











come, and unless something is done to stop these conditions vhere is no velling 
as to where prices may go, and that they are opposed to the toll system, 
as it operates against the interests of the consumer and is an imposition on 
the wholesaler and manufacturer. 


‘The curious situation of refined sugar being quoted and 
sold for less than the market price of raw sugar’’ has resulted, 
according to the “Wall Street Journal’ from some sugar 
refiners basing their price for refined sugar on the cost of 
their recently acquired raws rather than on the current 
market quotations for raw sugar which are appreciably higher 
than the figures the refiners paid. Commenting on this 
phase of the sugar situation on April 12 the ‘‘Wall Street 
Journal’’ said: ' 


The rapidly mounting prices for raws would have resulted in excessive 
profits for refiners, if the price of refined sugar made from lower cost raws 
had been advanced correspondingly. 

It has resulted in the curious situation of refined sugar being quoted and 
sold for less than the market price of raw sugar. At all times this year 
until the first part of April, the basis price of refined was higher than the 
current market price of raw sugar. The lowest price at which refined 
sugar made from 1919-1920 crop raws has been quoted is 14 cents. The 
present basic price of refined sugar varies from 17 cents to 17% cents, 
compared with approximately 18% cents, cost and freight, for Cuban raws. 

The basic price refers only to bulk granulated. Additional charges are 
made for special grades and special wrappings. Cube sugar and cut loaf 
sugar is sold from % cent to 1% cents above the basie price. Sugar in 
tablet form brings 3 cents a pound above the basic price. Granulated in 
10-pound bags is sold at 4-10 cent a pound above the basic quotation. 

It is estimated by a leading sugar interest that sugar refiners in this coun- 
try bought last fall some 250,000 tons of raw sugar for delivery this year at 
about 6% cents a pound. American Sugar Refining Co. is credited with 
purchases of some 100,000 tons, or 700,000 bags, at about this price. 
National Sugar Refining Co. bought considerable amounts of sugar ahead 
for future delivery around 6% to 7 cents a pound. 

Importance of these purchases of low cost raws is seen in the fact that a 
profit of only 4 cénts a pound amounts to $12 80 a bag, and upon only 
100,000 bags a refiner would make $1,280,000. With the quotation for 
refined at no time this year below 14 cents basis, the strong position of the 
sugar refiners is indicated. 

Prices at which some recent purchases of raws have been made show that 
refiners are making good profits on more recently acquired raw sugars. On 
March 25 New York refiners bought 40,000 to 50,000 bags of Cubas for 
late April and May shipment at 12 cents cost and freight, or 13.04 cents 
duty paid. On March 26, they bought some 75,000 to 100,000 bags of 
Porto Rico at 12% cents c. i. f. for April shipment. ‘This compares with 
present basis quotation for refined sugar of 17 cents to 17 % cents. 








PRICES OF ‘SUGAR ADVANCE IN CANADA. 


Sugar refiners at Montreal, Canada, it became known on 
Apnl 20, had advanced their price $2 per 100 pounds, 
making $18.50 to $19 the price per 100 pounds at the refin- 
eries. Retail prices, it was said would be advanced from 
21 to 23 cents. 


FEDERAL SUGAR REFINING COMPANY BRINGS SUIT 
AGAINST U. 8. EQUALIZATION BOARD FOR 
PROFITEERING. 


The Federal Sugar Refining Company has brought a suit 
in the U.S. District Court at New York to recover from the 
U.S. Sugar Equalization Board $219,000 which it is charged 
the Board made in 1918 when it sold 4,500 tons of sugar to 
the Norwegian Food Commission. The Federal Company 
is stated to have entered in to a contract with the Norwegian 
Food Commission which it was unable to execute because 
the War Trade Board had refused it an export license. Re- 
garding the case instituted by the sugar company the “Jour- 


nal of Commerce’”’ on April 23 had the following to say: 

Judge Julius M. Mayer in the Federal Court yesterday heard argument 
in the suit brought by the Federal Sugar Refining Company against the 
Government Sugar Equalization Board. The board was in operation 
during the war and acted on the representations of the Food Administrator. 

The charge made was that the Government itself had been guilty of 
profiteering in sugar to the extent of $219,000. 

The complaint sets forth that the plaintiffs in September 1918, contracted 
to supply the Norwegian Food Commission with 4,500 tons of sugar at 
six cents a pound, but that the War Trade Board prevented the carrying 
out of the agreement by refusing to grant an export license. 

It is alleged that thereafter the Sugar Equalization Board entered into 
negotiations with the Norwegian Food Commission and finally supplied 
the quantity of sugar originally contracted for by the plaintiffs selling at 
11 cents a pound and realizing a profit of $219,000. It is the recovery of 
this amount that the Federal Sugar Refining Company is seeking to ob- 
tain as profits to which the company is justly entitled, it is claimed. 

Appearing for the plaintiffs is Lindley Garrison, who charges that this 
was a case of clear profiteering by the Sugar Equalization Board. W. 
B. Glasgow is representing the Government. 














PROTEST MADE TO CONGRESS BY THE AMERICAN 
FEDERATION OF LABOR AGAINST ADMISSION 
OF FOREIGN WORKERS. 

The American Federation of Labor on April 17 asked Con- 
gress to ‘‘take any necessary action” to abrogate orders re- 
cently issued by the Labor Department to permit Mexican 
and Canadian workers to enter this country for employment 
in the beet sugar industry. 

The request was made by Frank Morrison, Secretary of 
the Federation. Mr. Morrison told the House Immigration 
Committee that the laborers ‘‘so imported”’ would oversupply 
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the general market. He added that there would be no short- 
age of iabor in the beet industry if “living wages” were paid 
Amenican workmen. 

William B. Wilson, Secretary of Labor, issued an order on 
April 14 suspending the immigration laws so as to admit 
laborers from Mexico and Canada “for the exclusive purpose 
of cultivating and harvesting sugar beet crops in the States 
of Colorado, Wyoming, Utah, Iowa and Nebraska. ‘The 
order was issued, it was seid, after the Department of Labor 
had been informed that Congress could not act in time to 
save the sugar beet crop in the Western States. 








JUDGE GARY, OF U. 8. STEEL CORPORATION, ON 
DIVIDEND RETURNS, LABOR UNIONS, 
SUPREME COURT DECISION. 


The question as to larger dividend returns was touched 
upon by Judge Elbert H. Gary, Chairman of the Board of 
the U.S. Steel Corporation, both in his prepared statement, 
submitted at the annual meeting of the Corporation on April 
19, and in his informal remarks delivered on the same occa- 
sion. In the former, Judge Gary referred to the fact that 
“the Chairman is occasionally in receipt of letters from 
stockholders asking for the payment of larger dividends on 
the common stock, and sometimes, I am sorry to state, 
claiming that we appropriate too much money for the wages 
or welfare of employees.’’ In answer to this Judge Gary 
said: 

Your Chairman and other officers and directors are substantial holders 
of the preferred and common stock of the corporation. They are interested 
in the subject of dividends the same as al] other stockholders. They have 
no inside, advance information in regard to quarterly returns. They do 
not speculate. It is the principle and policy of the corporation to manage 
its affairs with the desire to add to the intrinsic value of the stock regardless 
of the figures quoted on the Stock Exchange. This will sooner or later 
inevitably result in larger selling prices. We are in many ways strength- 
ening and fortifying the corporation for success in obtaining at fairly pro- 
fitable prices a reasonable share of the world’s demand for iron and steel. 
We may commit errors in judgment; but you may be assured that the control 
and direction of the affairs of the corporation are intended to be thoughtful, 
painstaking and conscientious. 

In his informal remarks, Judge Garry pointed out that 
‘the amount of earnings carried to surplus*does not determine 
the sum which can properly be spared for dividends, because 
it is not in cash; a large part of it, the major part is and must 
be invested in properties, otherwise we could not hold our 
position in business.”’ He added in part: 

It is true we had a large amount of cash on hand always, but as our busi- 
ness has expanded, a good deal more than doubled from the beginning, as 
the result of more than doubling our capacity and perhaps more than doub- 
ling our efficiency per ton, it has required a very large amount of cash on 
hand to keep our business properly going, and to be able to secure at all 
times or to provide such properties or such extensions and improvements 
as may be offered and which are requisite for maintaining our position in 
the business—the position to which we think we are entitled. 

There have been times when the money market was short, particularly 
in the panic of 1907. We had 75 or 80 million dollars in cash in banks at 
that time, and I think I may say properly, without boasting, certainly 
without any intention to boast, that it Was our cash at that time that assisted 
very materially in preventing the further and dangerous demoralization 
which existed in financial circles in New York City. 

Now of course wé are not called upon to maintain cash for those purposes. 
But in accordance with the principles of good management we should, I 
think, keep ourselves in a condition that will enable us to do all the business 
offered that we can handle, promptly and properly, without borrowing a 
dollar. 

Have you ever before heard of any corporation as large as ours, or any 
very large corporation, that has not borrowed money from time to time? 
Do you think our corporation would be in as good position as it is if we had 
to borrow money at the present time, like some of the other large business 
institutions who are paying 7 or 8% for their money? If we borrowed in 
the same proportion to other borrowers that our business is to their lines 
of business, I think, gentlemen, we would bring on a financial panic within 
a very short time. . 

I am not criticising any others; they must decide for themselves. But I 
would rather have you tell me at a stockholders’ meeting that you think we 
ought to pay a little larger dividends, than to have you tell me, properly, 
on some other occasion, that with such a large concern we ought to have 
kept ourselves within prudent, conservative lines which were certain to 
result in adding value to your property. 

Now if one of you gentlemen should complain that we are unreasonably 
extravagant, that we are not economizing, you would touch a very tender 
spot. There is no excuse for lack of economy at the present time. That 
applies to us, and it applies to the Government of the United States, the 
Administration at Washington. There is no excuse for expending, as now 
published, six and three-quarters billions of dollars a year for the manage- 
ment of the affairs of this Government. That should be cut in two at least. 
Itcould bedone. And I trust it will be done. 


Another feature of Judge Gary’s statement at the annual 
meeting was his reference to the labor unions. While 
stating that ‘‘we do not combat labor unions as such,” he 
reasserted the declaration already made known in the past— 
“we stand for the open shop which permits a man to work 
where and when he pleases, on terms mutually agreed 
upon, whether he does or does not belong to a labor union.” 
He also essayed that ‘‘we believe and we think the general 
public is of the same opinion, that the welfare of mankind 
will not be promoted by ‘the one big union.’’”’ The fol- 
lowing are his remarks on this point. 





We do not combat labor unions as such. We of course acknowledge 
the natural] right of labor to organize, but we insist that a labor organiza- 
tion should be subjected to Governmental control and regulation like other 
organizations. Discrimination by law in favor ef or against any particu- 
lar class is detrimental to the interests of the general community. It 
contradicts the fundamental principles of our Government. 

We stand for the open shop, which permits a man to work when and 
where he pleases, on terms mutually agreed upon, whether he does or does 
not belong to a labor union. Our men generally do not belong to labor 
unions because they know by long experience it is to their advantage to 
be free from dictation by outsiders; that they are receiving as large, or 
larger compensation and as good, or better, conditions for themselves 
and their families as would be provided under labor union domination. 

We intend to maintain and shali aim to improve these conditions. We 
believe, and we think the general public is of the same opinion, that the 
welfare of mankind will not be promoted by ‘‘the one big union.’’ by the 
organization of the entire industry of the country, or by the control of 
industry under the arbitrary direction of an organized minority. A stu- 
dious, thoughtful, fair minded, intelligent general public is at present con- 
sidering these vital questions, for they are paramount in the determination 
of the great economic and social questions of the day. 

Much consideration of late has been given to the subject of shop com- 
mittees, whereby groups of men may present to the management for dis- 
cussion and decision any question relating to employment conditions. 
We have made diligent investigation of these matters. Up to date we 
think no plan better, or more satisfactory to employes, than our own has 
been tried. We have learned of many demonstrated failures of others. 

Any employee or any self-appointed group of employees from any de- 
partment throughout our large and diversified works and activities is at 


| liberty at all times to present to the respective foremen, and, if desired, to 


the higher appointees or the officials, all questions involving the interests 
and welfare of both employee and employer for discussion and disposition. 
In this way fair and satisfactory adjustments are made. 

We find by experience this method insures a friendly sentiment, a fair 
and reasonable solution and an increased effort on the part of employee 
and employer to aid each other in honestly and appropriately protecting 
and promoting the interests of both. And yet, we shall always study, 
digest and develop every question presented which involves the living and 
working conditions of our employees, remembering there are two sides and 
that it must be answered in accordance with the principles of justice to 
all concerned. 

Another problem which has caused anxious inquiry on our part relates 
to the hours of work per day. It is a difficult one on account of the nature 
of operations at some of our plants. Those who sometimes suggest there 
might be fewer hours do not show us a practical method taking into consider- 
ation existing circumstances. They do not offer a feasible plan for main- 
taining continuous operations under a short day service, especially in view 
of the fact that the men themselves will not submit to it unless they are 
paid compensation for short days equal to the full amount which has been 
paid for longer days. Sofaras the workmen are concerned they are not 
satisfied with short days if larger pay per day can be secured by working 
longer days. The whole question resolves itself into increased and increasing 
rates of compensation. It has occasionally been urged that we should 
establish the universal rule of short days and compel our men to observe 
the same against their objections. Needless to say, these suggestions, like 
many others relating to labor, are offered by those who have never had 
any experience in the employment of considerable numbers. Their lack 
of competence to give advice is in proportion to their want of experience. 
This is not unusual in any field of action. 

However, we have been and are giving a good deal of thought to this 
subject and have made changes when found practicable. 


Why the Steel Corporation Holds to the Prices Agreed Upon Last Year. 


Inquiry has been made by some of our stockholders as to why, in view of 
the great demand, the cost of production and the prices received by other 
manufacturers, we hold the selling prices of our commodities down to 
those which were fixed by agreement between the Industrial Board and steel 
manufacturers at Washington, March 21 1919. 

It seems to us the problem of high cost of living is of convincing import- 
ance. When the increasing tendency is to insist upon payment of unreason- 
able sums for every commodity and for every service, so that the vicious 
whirl of advancement seems to be unending, we think there is a moral obli- 
gation on the part of every one to use all reasonable effortx to check this 
carnival of greed and imposition, even at some sacrifice. There is a growing 
discrepancy between different individuals and interests. The man with a 
fixed income is more and more disadvantaged and he is helpless. Hecannot 
increase his income to meet the increased cost of living. Therefore, it 
should be the effort of all to establish and maintain a reasonable basis of 
prices; certainly to prevent further increases; otherwise the Government, 
from the standpoint of protection of a part of the public, must interfere. 

Apropos of the voluntary action of the corporation, in 
reducing prices foilowing the signing of the Armistice, Judge 
Gary said: 

A few days after the armistice was signed in November, the Chairman of 
this Corporation called a meeting of representatives of the iron and steel 
trade and then presented and argued in favor of the idea of voluntarily 
reducing prices, and at the end of a day’s discussion it was decided to rec- 
ommend a reduction of about $5.00 to $6.00 per ton to take effect January 1. 
In March following, the Industrial Board, appointed by Secretary Red- 
field, as I understood with the the approval of the President, requested the 
Chairman of the Corporation to again call together representatives of the 
iron and steel industry to appoint a committee to come to Washington and 
there discuss the propriety of further reducing and of stabilizing prices. 
The committee was appointed, met the Industrial Board, and after two or 
three days’ discussion, prices were again reduced $5.00 or $6.00 per ton 
and the announcement was published in the newspapers. Those prices 
have been steadfastly adhered to since that time by the corporation; and 
I think this position has had considerable influence in preventing increases 
in the general selling prices of steel although some have made them, due, 
as they claim, to increased cost of manufacture. 


In his informal remarks Judge Gary alluding to the fact 
that there is now ‘‘more or less socia] distrubance in this 
country,” said: 


There has been a bold, deliberate, underband movement instituted by 
people who are not loyal to the principles of our Government. They have 
met with considerable success. Of course those in charge seek to 
bring about a revolution to precipitate an industrial strike and to 
secure the co-operation of a very great number of men who do not 
see the situation, who do not understand the purposes. And it results in 
strife and bloodshed and the murdering of good citizens. They are doing 
everything they can to create and increase the feeling of unrest. They 
endeavor to shut off the means of daily life, of food, of transportation and 
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of production which supplies the compensation and therefor the living 


expenses of the workmen. They endeavor maliciously to bring about 
trouble, to create panic, to disturb the banking situation, anything and 
everything which will secure financially such a feeling of unrest as may 
precipitate trouble brought about by people who think that anything may 
be better than the present conditions. 

Gentlemen, they will not succeed. At least 97144% of the people of this 
country, when they act in accordance with their own desires and judgment, 
are loyal to the principles of our Government. And they won't succeed 
because such men as you and I, the officers of your corporation, propose 
to do what they can to maintain and stabilize the conditions of the country. 


At the outset of his prepared statement Judge Gary re- 
ferred to the recent Supreme Court decision which affirmed 
the decree of the lower court dismissing the Government 
suit for the dissolution of the corporation and its subsidiary 
companies. As to the decision he said in part: 


So far as I am informed by newspaper editorials, by other publications, 
by large numbers of letters and telegrams and by verbal communications, 
approval of the decision was practically universal. 

Observation was made by a number of commentators that, as the Supreme 
Court decided the case by the vote of four Justices (including the Chief 
Justice) to three Justices, the victory was less emphatic. In this connec- 
tion, however, it may be remarked that at the hearing of the case by the 
Circuit Court of Appeals at Philadelphia in 1915, the four presiding Judges 
unanimously decided in favor of the corporation. All of these Judges are 
recognized to be fully competent to serve as members of the Supreme 
Court of the United States. ‘Therefore, the final result represents the 
opinion of eight Judges as against the opinions of three. And it is generally 
considered by Judges and lawyers that majority decisions of the Courts of 
last resort rank highest because they are made after full and thorough 
examination, discussion and consideration. 

It is fortunate for the country, for the maintenance and stability of 
industrial progress and prosperity, that the Supreme Court some years ago, 
and now in the case against the Corporation, declared the rule of reason 
must govern the interpretation and the application of the Sherman Law 
to the facts in any case presented, sometimes deciding in favor of the Gov- 
ernment and sometimes against, but always in favor of the principles, the 
intentions and the objects of the law. 

It is an inexcusable mistake to suppose that the Supreme Court has in- 
tended to limit or qualify the Sherman Law. As I see it, the Court has 
simply with great force, logic and justice, stated the old principle that laws 
must, in accordance with their spirit and intention, be Feasonably con- 
strued and applied to the facts appearing. 

And in determining what is reasonable it would seem en proper 
that as a law is enacted for the protection and benefit of the general public, 
the effect of construction and application upon the welfare of the public 
should not be ignored. So far as the corporation and its subsidiaries are 
concerned, we shali not disregard the laws of the country or the public 
interest. 


According to Judge Gary “‘the people of the United States 
never had so good an opportunity for progress and prosperity 
as they have at the present time.’’ He added: 


In that respect the conditions have been improving for the last year or 
more. We may take and maintain the leading position, industrially, 
financially, commercially, of all the nations of the world; we have the 
resources, which are natural and permanent to occupy and maintain that 
position. 

And in making a final decision as to what we should do at the present 
time under all the circumstances, I submit, my friends, that it is better to 
be within the limits of safety allthetime. If you believe in the corporation 
and its management, as you have so many times stated and have shown by 
your action, it seems to me you ought to be pretty well satisfied with the 
dividends from time to time as they are determined by the Board of Direct~ 
ors after careful consideration. 








FORMATION OF A GREAT UNION BY THE MIDDLE 
CLASSES, THE SOLUTION OF THE STRIKE 
PROBLEM, SAYS CHAUNCEY DEPEW. 

‘‘A new union of the middle class men and women of this 
country, who constitute 80 or 90% of our population’’— 
‘‘a union which shall declare that all classes shall be treated 
fairly, squarely, rightly, justly and righteously”’ was advo- 
cated by Chauncey M. Depew in a speech in this city on 

April 14. 

Such a movement he believes would do much to bring 
about more stable industrial conditions and to prevent 
strikes from which the public is generally the greatest sufferer. 

Mr. Depew was the last speaker at a luncheon of the 
Members’ Council of the Merchants’ Association of New 
York, held in the Hotel Astor, where the special topic was 


‘“‘Transportation.’”” Mr. Depew spoke in part as follows: 

We have been going along having the public service impose burdens upon 
the railroads and having the railway men always demanding advances, 
which have been invariably granted and which in most cases were actually 
deserved, and yet when it comes to the railroads saying, ‘‘Will you allow us 
to put back by increased rates into our reservoir what has been taken out ?’’ 
the public officials says, ‘‘No, you must find some other way,’ and the 
other way is to cut down the service and to prevent you from having service, 
‘‘you"’ meaning the general public, and to prevent the investor from having 
the requisite faith to put his money into the enterprise, without which the 
railroads cannot live. 

Now, for the first time in fifty years, the public is beginning to look at the 
railways as its partner. The law recently passed, although not perfect, 
is the only fair legislation with regard to all parties in the whole history of 
railway controversies with the people. Take this little trouble which is 
now on [the railroad strike]. Undoubtedly many of these men who are 
so hotheaded about this should have greater consideration, and it ought 
to come through the agency that has been provided by this new law. But 


when it does come, on the other hand, what comes out of the reservoir 
in order to give these men their deserts ought to be put back and then the 
public will be served properly and the financial interests of the country 
will have confidence in this greatest of all investments, which is the life 
blood of the country. 

I have been dealing with unions all my life. 
‘with them. 


I have never had any trouble 
I believe in’them if you can get them down to a fair, square 


man-to-man talk. But there is one thing that must not be forgotten, and 
that is that no section, no class, no occupation can prevent the movements 
in the other occupations from exercising their functions, and the only way 
to stop that is to have a new union, a new union of the middle class men and 
women of this country, who constitute 80 or 90% of our population. Let 
them forma union which shall declare that all classes shall be treated fairly, 
squarely, rightly, justly and righteously. 








EMPLOYMENT IN SELECTED INDUSTRIES IN 
MARCH 1919 AND 1920. 


A comparison of employment in identical establishments 
in the month of March for the years 1919 and 1920 shows 
increases in the amount of the pay-roll, the current year 
reaching in one case as high as 183.4%. In no ease is a de- 
crease shown, and in but few instances is there a decrease 
in the number on the payroll in March of the present year 
as compared with the same month last year. The following 
is the statement just made public by the United States De- 
partment of Labor, Bureau of Labor Statistics, at Wash- 
ington: 

EMPLOYMENT IN SELECTED INDUSTRIES IN MARCH 1920. 

The Bureau of Labor Statistics of the U. 8S. Department of Labor received 
and tabulated reports concerning the volume of employment in March 1920 
from representative establishments in 13 industries. The figures for March 
1920, when compared with those from identical establishments for March 
1919, show increases in the number of people employed in 11 industries 
and decreases in 2. The largest increases—93.6, 55.4, 46.2 and 37.9%— 
appear in woolen, men’s ready-made clothing, cotton finishing and auto- 
mobile manufacturing, respectively, while respective decreases of 12.6 and 
8.2% are shown in car building and repairing and cigar manufacturing. 

All industries report increases in the amount of the pay-roll for March 
1920 as compared with March 1919. The largest increases—183.4 and 
163.8%—appear in woolen and men’s ready-made clothing, while cotton 
finishing, cotton manufacturing and hosiery and underwear show respective 
increases of 90.4, 70.3 and 67.8%. 

The large increase in the volume of employment in March 1920 when 
compared with March 1919 is mostly due to improved industrial conditions 
and a revival of business activities following the cancellation of Government 
contracts during the winter and spring of last year. 


Comparison of Employment in Identical Establishments in March 1919 and 









































March 1920. 
i 
Estab- | 
lishm'ts' PerCent PerCent 
Report’g| Period Number on j\of Inc.|, Amount of Pay-roll jof Inc 
Industry. Sor of Pay-rollin \(+) or in (+) or 
March,| Pay- Decr' se Decr’ se 
Both rou. (—). (—). 
Years 1919. | 1920. 1919. | 1920. 
Automobiles - 38 |1 week | 91,668126,434) +37.9$2,641,858$4,321,986) +63.6 
70 \1 week | 58,392 63,710 +9.1) 1,172,569) 1,554,632) +32.6 
51 |% mo.| 55,501) 48,535, —12.6) 2,988,909, 3,070,27 +-2.7 
56 (1 week | 18,233 16,746, —8.2 "296 6,350 67,955) +24.2 
49 |1 week | 23,666 36,770 +55.4| 494,578 1,304,810)+ 163.8 
Cotton fin’g- 16 |1 week 8,753) 12,808 +46.2 155,615, 296,249) +90.4 
Cotton mfg. 52 (1 week | 45,973) 53,318 +16.0| 652,577) 1,111,039} +70.3 
Hosiery and | 
underwear 65 1 week | 28,495 34,302) +20.4, 402,079 682,915) +69.8 
Iron & steel_| 111 |% mo. |160,467170, 963 +6.510,525,648 13,206,4 + 25.5 
Leather. ...-. 33 |1 week | 15,793, 17,486 +10. 7;| 348,915 462,669) +32.6 
tt éceceu 53 |1 week | 23,976) 26,625 +11.0| 527 995 724,623) +37.2 
aT 49 |2 weeks 15,188) 16,750 +10. 3 522,070 784,909} +50.3 
*Woolen....- 50 '1 week | 24,986 48,361' +93.6 425,415) 1,205,465!+ 183.4 








In comparing the reports of the same industries for March 1920 with those 

for February 1920, 11 industries show an increase in the number of persons 
on the pay-roll and 2 a decrease. Increases of 5.6, 4.5 and 2.2% are shown 
in men's ready-made clothing, paper making and woolen, respectively. 
Both automobile manufacturing and silk show a decrease of 0.7%. 
When compared with February 1920 the pay-rolls in March 1920 show 
increases in all of the 13 industries. The greatest increases are 11.6% 
in men’s ready-made clothing; 10.4% in cigar manufacturing; 9.3% in 
hosiery and underwear, and 8.3% in car building and repairing. 


Comparison of Employment in Identical Establishments in February and 






































March 1920. 
Esta 
lishm’ Perc PerCent 
Report’g Pertod | Numberon j\of Inc, Amount pA Pay-rou jof Inc 
Industry. for of Pay-rol in \(+) or +) or 
ebru'ry, Pay- Decr' se Decr’ se 
and rou. Febr’y |March,| (—). | February | March (—). 
March, 1920. /1920. 1920. | 1920. 
Automobiles. 38 (1 week |107,336106,577| -—0O.7/$3,447,931$3,671,850 +6.5 
ogg =A oes 68 (1 week | 62,240 62,925 +1.1 1,442,554 1,538,664 4-6.7 
ar 
& repairin 51 |% mo. | 48,276 48,535 + .5, 2,833,971 3,070,27 +8.3 
Cigars...... 57 |\1 week | 16,717 16,941, +1.3 335,068  369,85R +10.4 
Men’s cloth 49 (1 week | 32,534 34,346 +5.6 1,081,344 1,207,014 +11.6 
Cotton fin'g- 16 |1 week | 12,787 12,808 +.2;) 286,824 296,24 +3.3 
Cotton mfg- 52 (|1 week 54,198 54,977, +1.4 1,117,429 1,154,54 +3.3 
Hosiery and 
underwear 63 |1 week | 33, 111 33,741 +.7| 614,687| 671,751) 49.3 
Iron & steel.| 107 (4% mo. |163,810166,732) +1.812,075,932,12,887,95 +6.7 
Leather... 31 \1 week | 17,228 17,335 + .6 815 458, +1.8 
ans 53 (1 week | 25,487 26,625 +4.5 679,368 724,62 +6.7 
st 49 |2 week | 16,875 16,750 —.7| 744,513) 784, +5.4 
Woolen..... 50 ‘1 week | 44,703 45,696 +2.2) 1,120,901 1,147,55 +2.4 

















DAYLIGHT SAVING REPEAL BILL PASSED BY NEW 
YORK STATE ASSEMBLY. 


The so-called Fowler bill, designed to repeal the daylight 
saving law, while permitting cities and villages to provide for 
daylight saving by local ordinance was passed by the New 
York State Assembly on April 23 by a vote of 78 to 58. 
The measure, as was noted in the “Chronicle” April 
3, page 1381, passed the Senate on March 29. The bill now 





goes to Governor Smith. 
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SENATOR HENRY M. SAGE ON PROBLEMS OF 
NEW YORK STATE GOVERNMENT. 


At a luncheon of the Rochester Chamber of Commerce on 
April 7, Henry M. Sage, who for the last six years has been 
Chairman of the Finance Committee of the New York State 
Senate, delivered an address on ‘‘Problems of State Govern- 
ment’’ which deserves wide publicity. Senator Sage ex- 
pressed himself freely with reference to many fads and fancies 
which are finding so much popular favor at the moment and 
made clear the attitude of the State Legislature with reference 
to,the more important pending measures. He also directed 
his shafts against the prevailing extravagance and the 
recklessness in incurring prodigal expenditures without a 
thought of the consequences. He dealt severely with the 
practice of appealing to the State for endless appropriations 
and well said that this tendency unless checked must have 
serious results. We reproduce here all but the earlier part 


of the address: 


First, Reconstruction of State Government. 

You all know that in the late lamented constitutional convention certain 
proposals were made as to the reconstruction of the State government. 
These proposals were voted down with the rest of the proposed constitution. 
These proposals have been revamped, studied and resumbitted from the 
commission appointed by the Governor last year and they become one of 
the burning questions not only before the Legislature but before the people 
of the State. There has been a disposition to believe that the Legislature 
is playing politics with this entire program. I think I can assure you that 
this is not so. The salient points of this program are, first, the so-called 
short ballot, where the only elective State officers are the Governor, the 
Lieutenant-Governor and the Comptroller. All other department heads 
are to be appointed by the Governor for terms coterminous with his and to 
be removed by the Governor at his pleasure. Second, the Governor's 
term is to be lengthened to four years. Third, the Governor is to prepare 
a so-called executive budget, and, Fourth, the various departments of the 
State are to be rearranged and consolidated. 

Why the Legislature Opposes Appointment (Instead of Election) of Depart- 
ment Heads. 

The Legislature takes the position that the first three of these proposals 
practically abolish the power of the Legislature and put it in the hands of 
the executive. It is unalterably opposed to these points for the following 
reasons. It believes first that while the officers of State Engineer and 
Secretary of State should not necessarily be elective State offices the At- 
torney-Genera] should always be elected and very probably the office of 
State Treasurer who is the custodian of the people’s funds should remain 
elective because it is hardly safe as provided in this reconstruction scheme 
to make him an appointee in the department of taxation with the result 
that the same department would impose and collect the taxes and also dis- 
durse the money. The Attorney-General should always be an officer ab- 
solutely independent of the executive. It should never be provided in the 
constitution that the heads of all of the important State departments should 
be appointed by the Governor and have terms coterminous with his be- 
cause this throws us back to the same old scramble for the fruits of victory 
which we have been trying to get away from for many years This course 
would mean that whenever a new Governor was elected the entire system 
of State government would be disrupted because all of the men no matter 
what their value to the State would immediately be replaced by others 
appointed in a great many instances purely for political reasons. In the 
case of education and of the farms and markets the Legislature has tried 
to avoid this very condition by taking the appointment of the department 
heads away from both executive and Legislature and in many other in- 
stances we have purposely made the term of office longer than that of the 
Governor in order to obtain continuity in office and of administration. 
We don’t want to do something which we feel would result in an absolutely 


backward step. 
Against Lengthening Term of Governor. 

Secondly, we do not believe in lengthening the term of the Governor to 
four years. While we realize that a Governor learns during his term of 
office and if he is the proper man becomes gradually of more value to the 
State we also believe that the short term provided gives us the best referen- 
dum that there is to the voters of the State as to the policies of both Governor 
and Legislature. If the people f-el that the executive has met every re- 
quirement they re-elect him. There is inconvenience to him and to the 
people of the State in going through a campaign every two years but the 
result has been good and we feel that it is unwise to change a system which 
has worked well. Furthermore unless great confusion were to follow it 
would be necessary if the Governor's term were extended to also extend 
the term of the Senate to four years. If that were done the term of the 
Assembly should be extended to two years and I very much doubt whether 
the people of the State of New York are ready for this change. 


Obiections to Executive Budget. 

Third—The Reconstruction Commission desires an executive budget. 
Here I am on ground with which I am entirely familiar. So much has been 
said about an executive budget that few people understand that there is 
any budget which is not an executive budget. The budgetary system from 
which practically all budgets have been copied was first introduced into 
England and the English budget is the one to which all budget enthusiasts 
point. Very few people know or have taken the trouble to find out that 
the English budgetary system is purely legislative. The Chancellor of the 
Exchequer who prepares the budget is a Member of Parliament appointed 
to that office by Parliament itself. The executive budget has not existed 
until the past few years when it has been instituted in certain of our own 
States. With this short preamblJe I will proceed to describe the system 
now existing in the State of New York. 

Six years ago when I first became the Chairman of the Finance Com- 
mittee the appropriation bills of the State were prepared as follows: A 
bill was prepared in the Assembly and generally one was also prepared in 
the Senate. ‘These bills were based on estimates made by the departments, 
submitted to the Comptroller and referred by him without change to the 
financial committees of the Legislature. Without very much information, 
with a good deal of pulling and hauling, the bills were finally prepared by 
the two committees and were submitted to the Legislature on the last day 
of the session. If they differed in any particular from each other a confer- 
ence committee met and with no one knowing what the bills contained 
except the two chairmen, a lot of men who had generally had no sleep for 
forty-eight hours sat up in the small hours of the morning and agreed as to 
the disputed points of the two bills. When the bills were handed up they 





were tied together with string, full of interleavings, introduced at the last 
moment, and even the men who had drawn them up did not know their 
fullcontent. Certainly no one else in the Legislature had a chance to know. 
They were then passed under an emergency message from the Governor 
and were generally about the last legislative act of the session. 

All this is changed. In October the departments must have all of their 
estimates in for the coming fiscal year. These estimates are collated and 
tabulated by the two budgetary secretaries who are permanent. They 
have spent all of their time since the last adjournment in visiting the institu- 
tions of the State, in going over the departments and in familiarizing them- 
selves thoroughly with every activity of the State. Before the first of 
January a book is published showing all requests with appropriations of the 
last previous year with which they may be compared, showing also expendi- 
tures of al) like items for the two previous fiscal years and finally showing 
all increases and decreases of requests over or under those of the previous 
year. There is also a full explanation of every item where a change is 
requested or a new item inserted. This book is in the hands of every 
m mber of the Legislature when the session opens. The Chairman of 
Finance and Ways and Means meet directly after the beginning of the session 
and sitting every day call before them the different State departments, 
commissions, &c. 

Every item requested must be explained and must be weighed, and a 
completed bill must be introduced in the Legislature not later than March 
15th. The bill is accompanied by a budgetary statement tabulating and 
analyzing proposed expenditures, showing estimated revenues and if the 
estimated revenues do not equal the proposed expenditures calling the 
attention of the Legislature to this fact and stating the amount of money 
which must necessarily be raised. This is a budget in the pure sense of 
the term. The bill must appear on the calendar as a special order on 
Second Reading or Generali Orders for five legislative days and is subject 
to amendment during that period. It is then advanced to the order of 
Third Reading and is a special order on Third Reading for three legislative 
days during which time it may be amended but only downward. At the 
end of these three days it comes up for debate and passage, and a bill is 
finally sent to the Governor for his approval or disapproval which has heen 
open to all for at least ten days before its passage. In addition to this the 
Governor has had full opportunity to keep himself informed as to the con- 
tents of the bill during its preparation. 


The Change of Procedure Proposed. 

It is intended to change this procedure although it is hard to know why 
except that someone is attempting to exploit a theory. I want to call your 
attention to what would happen in the case of a new Governor. It is 
provided in the Reconstruction Commission’s report that the Governor 
should have his information early and that he should be ready as soon 
as his bill is prepared to submit it to the Legislature but the Commission 
also admits that in the case of a new Governor coming in he necessarily 
could not accept the budget prepared by his predecessor, therefore if a new 
Governor is elected what is the procedure. According to the report of the 
Reconstruction Commission it is this: 

“1. The new Governor will make up the budget after he has appointed 
his department heads and can ca}i them into conference. 

“2. The Governor will he required to hold public hearings on a tentative 
budget before its presentation to the Legislature. 

‘3. The Legislature will be required to begin immediately and openly to 
consider the Governor's budget. 

“4. The Legislature will not be permitted to add to the Governor's 
budget. 

‘5. The Legislature wil] be allowed to provide for expenditures in addi- 
tion .o those contained in the Governor's budget only by special procedure, 
&c.”’ 

The Governor is elected in November and takes office the first of Janaary. 
Admittedly he is generally ignorant of the necessities of the State. He is 
under this plan of reconstruction to appoint the heads of al! his departments. 
If he can do this before January first, a highly improbable contingency, his 
appointees must still be confirmed by the Senate. Under the best of cir- 
cumstances this cannot be accomplished earlier than February first. The 
new heads must at least visit departments for a few days before tbey are 
able to present to the Governor a perfect estimate of what their departments 
will require for the fiscal! year beginning the following July. It is exceedingly 
improbable that these estimates could be furnished and mean anyvhing 
before the first of March. 1 know the lengtb of time required for drawing 
up the budget witb an appropriation exceeding one hundred miilion dollars. 

No properly considered budget for vhis State can be drawn in less than 
ten weeks and if as provided above public hearings must be given it will 
take infinitely longer. Tnis does not mean ten weeks of intermittent work. 
It means ten weeks working all day and every day and if the Governor does 
tne work he will have no time during those ten weeks for anything else. 
If the Governor does not du the work personally it must be done by men who 
are merely employees and who have no responsibility either to the people 
or to the Legislature. It will take them just as long to draw the budget 
propirly as it would take the Governor. This brings us to tae middle of 
May and at last the Executive budg:t is before uhe Legislature. The Legis- 
lature must begin immediately to consider it. Even though the Legislature 
cannot raise any item or add to the budget it is still the appropriacing body 
and absolutely responsible (as it bas been since legislatures were first in- 
stituted) to the people for the appropriation of their movey. 


Budget Bill Could Not Get Before Legislature Until August 1. 

Every item must be considered as carefully as if the Legislature was acting 
de novo and the task is only made more arduous by executive interference 
and error. ‘Ten more weeks while the financial committees of the Legis- 
lature are deciding what the appropriations should be and the bill will 
finally be before the Legislature for consideration by the first of August. 
Two weeks are short enough time for consideration of a bil) appropriating 
a hundred million dollars but it is probable that this could be done and the 
Legislature finally adjourn by August 15th, one month and a half after the 
beginning of the fisca] year when the new budget is to go into effect. Iam 
not overdrawing this at all. Iam telling absolute facts which face us under 
this reconstruction scheme. Of course in the second year and in the suc- 
ceeding years of the Governor's term we could probably adjourn two months 
earlier but we could never adjourn very much before June with this propo- 
sition facing us. It is also exceedingly dangerous to have any interference 
of the Governor with the budget. It is not his province under our institu- 
tions. He always can request and always does request from the Legislature 
appropriations which he considers necessary. Nearly always these appro- 
priations are granted. If in addition the Legislature is not allowed to in- 
crease any item in the Governor's budget a very serious situation is created. 
I will cite one occurring this year. Our great school of Agriculture at Cornell 
submitted an estimate in October. The Governor considered its request 
and in the tentative bill which he sent to the Legislature he allowed practi- 
cally every request as made. In January the authorities found that owing 
to the present abnormal! conditions under which we are living they would 
lose the majority of their veaching staff unless additional compensation 
was given. They prepared their new schedule, submitted it to us and,we 
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granted the relief at a cost largely in excess of one hundred thousand dollars 
Over that granted by the Governor. The freedom of action in this case and 
in related cases should never be taken from the Legislature. It makes no 
difference whether the Governor says he is held responsible or not. He is 
not responsible. The Legislature is responsible as the holder of the purse 
strings and the money which it appropriates is contributed by all the people 
of the State. 
Little Saving from Consolidation of Departments. 


Fourth. Consolidation of Departments. The Reconstruction Commis- 
sion states that there are 187 offices, boards, commissions and other agencies 
in the State, but by loose talk it has been spread through the State that 
there are 187 departments. This, of course, is not true. Of these 187 
different agencies only 72 can possibly be classed as departments, and of 
these 72 six are merely commissions of existing State officers. two are tem- 
porary, one is about to be transferred to the Federal Government and seven 
are agricultural schools, leaving 56 which might really be classified as de- 
Partments, although many of them are small, unimportant and very in- 
expensive. Of these 56 a very few might be proved unnecessary and a 
number can be combined with a consequent reduction in overlapping 
activities. The Legislature is not adverse to this in any way. While we 
do not accept the conclusions of the reconstruction commission as correct 
in all particulars, a large amount of honest work has been done by that 
commission in the scheme which they have adopted. Efficiency can prob- 
ably be served by effecting a combination in most of its important par- 
ticulars. 

Money cannot be saved except to a very small extent by adopting the 
new scheme. There are a few things which I believe should be done be- 
yond question, the rest are largely unimportant. I believe that the engi- 
neering activities of the State should all be consolidated under one great 
department. I introduced a constitutional amendment some time since 
to attempt to reach this result. This substitutes a department of public 
works for the present State Engineer, and the departments of Highways and 
Public Works, and provides a commissioner who is not necessarily an en- 
gineer. The taxation activities of the State should undoubtedly all be 
collected in one department so that all taxes should be both levied and 
collected there. The main effect of this would be to take out of the Comp- 
troller’s office the collection of the income and other taxes, and from the 
office of the Secretary of State the collection of the automobile tax and such 
other taxes as he collects. 

It is probable that efficiency could also be gained by placing the State 
hospitals, the charitable institutions and the prisons all in one great depart- 
ment with executive heads within it, which should have the actual manage- 
ment of the three classes of institutions. The Legislature has about pre- 
pared the necessary constitutional amendments to make these changes and 
hopes to be able to accomplish something on the consolidation of the tax- 
collecting bodies before the close of the session. I wish to reiterate, how- 
ever, that the very loose talk which has been disseminated through the 
State as to the amount of money which could be saved ought to be here 
contradicted. 

If this consolidation is carried into effect the people of the State should 
not be led to expect a condition which cannot eventuate. I am going to 
quote a few figures to show you what I mean. In an estimated appro- 
priation this year of something over one hundred and sixteen million dollars 
the total overhead of the State is $62,710,000, and only in the overhead 
could any saving be effected by consolidation. I have segregated those 
activities which are not affected by any scheme of consolidation as follows: 
Prisons, hospitals and charitable institutions.______________- $20,798,558 

20,085,410 

Health, Labor, Public Service Commissions and defensive, 

excluding military training, conservation, care of publi¢ 

buildings at Albany, State Police and Public Works (canal) _- 
Banking and insurance 


10,435,025 
1,017 ,300 





eR ee 


Leaving $7,533,572 to cover all the rest of our overhead. The follow- 
ing departments are included in this amount: 
Secretary of State 

Comptroller 


Attorney-General 


$1,306,421 
1,854,684 
579,420 


oe ee ee 
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Leaving only $3,793,047 for the following: State Treasurer, Civil Service 
Commission, Narcotic Drug Control, Superintendent of Elections, Tax 
Department, Malignant Disease, Health Officer of Port of New York, 
State Engineer, State Architect, Highway Department and all other State 
activities. I think you will see that with a total of $7,533,000 to play with 
we cannot possibly accomplish a saving which I have heard stated as being 
$45,000,000. 

Bill for Teachers’ Salaries Changes Policy of State. 


We have had recenily a perfect bombardment on the question of teachers’ 
salaries and the majority of the representatives of the teachers from all over 
the State seem to favor a bill known as the Lockwood-Donohue bill. Iam 
absolutely opposed to this bill for the following reasons. First, because it 
changes the policy of the State. The policy of the State has been hitherto 
to contribute a certain fixed amount every year for tne support of common 
schools. The total appropriated this year for this purpose is something 
more than fourteen million dollars. Our last year’s teachers bill added 
$5,300,000 to the amount hitherto given, increasing the quotas thus from 
$100 to $200 per teacher. 

The Lockwood-Donohue bill provides that the State shall pay one-half 
of the teachers’ salaries and just as soon as the State agrees to pay a pro- 
portionate amount of teachers’ salaries it is absolutely unprotected from 
the next demand that it shall pay three-fourths or all. The proponents of 
the bill say ‘‘Well suppose that bappens. It is merely taking money out 
of one pocket instead of out of the other.’’ This is not true. We have 
found that the cities of the State are hard put to it not to exceed tneir 2% 
limit which is fixed by the constitution. If they are relieved from the edu- 
cational burden the money will be spent in other ways and the people of the 
State will be taxed unnecessarily an amount depending on the proportion 
that they pay, but varying between forty and eighty million dollars. 


School Principals Not in Urgent Need of Increase. 


It is the duty of those who have tne responsibility of appropriation that 
they should see to it that because one class, and a most important class in 
this particular case, demands a certain thing they should not grant it until 
they find a way which is proper and sane not only from the standpoint of 
that class but from the standpoint of the State. I have another objection 
to the Lockwood-Donohue bill which is almost equally as vital as the one 
just mentioned. While only the financial part came before my committee 
I cannot fail to take cognizance of the 20, 30 and 40 % provisions of the bill. 
As I understand it the emergency is with underpaid teachers. I do not 
believe that principals in New York City who to-day are drawing $5,000 or 





$6,000 are in this class. Nor do I believe that the State should insist by 
law at a time when the taxpayers are already overburdened that a raise 
should be granted to this class of $1,000 in the $5,000 class and $1,200 
in the $6,000 class, especially when under the provisions of the bill a teacher 
who is drawing $1,000 only gets a raise of $400. We of the Legislature 
have taken this matter under advisement and hope in a few days to have a 
bill to meet tais emergency with these salient features. Imposing a one 
mill tax on real estate which will raise approximately fourteen million dollars 
—establishing a minimum and applying the money to be raised by the State 
to the salaries of teachers who cannot get along on their present salaries. 
Furthermore we hope to provide some method in that bill by which the 
money so appropriated shall go for the salaries of teachers and for no other 
purpose. We hope to supplement this bill by tae appointment of a com- 
mission which will study the whole subject through the summer from the 
standpoint not only of the teachers but for the cities, the communities and 
the State and prepare a bill for the next Legislature which will solve the 
whole situation and which can be studied by the Legislature itself and not 
by three or four men only 


Extravagant Expenditures. 


We have other emergent questions before us such as highways, the ques- 
tion being how we will finance the completion of our highway system, 
whether by bond issue or direct appropriation and what the final mileage 
built by the State should be. We must remember that every thousand 
miles we add to our highway system will cost another million dollars each 
year from the State for maintenance and we have about reached the time 
when we must set a reasonable limit and build tbe less important roads in 
other ways. 

We also have our barge canal which as it stands is a tremendous liability 
to the State, which as far as its terminal facilities is concerned is not yet 
ready to handle the traffic which may or may not eventuate, and finally 
we have the so-called social program, including health insurance and like 
matters. I will not go into the merits of health insurance. I believe that 
any scheme of health insurance so far presented to the people of the State 
has been weighed by them and found wanting. I will not go into the other 
allied schemes all of which cost a great deal of money, some of which may 
be desirable, none of which are absolutely necessary. Behind the demand 
for health insurance as far as that demand has been real is the real problem 
of unattended sickness. After consultation with the health department 
authorities and considerable study of this question, Mr. Machold and I 
have lately introduced a bill providing for health centres instituted by the 
counties in their discretion, aided by the State, under authority of the 
health department. This is introduced for the purpose of attempting 
a relief for unattended sickness in the State. It is hoped that it will 
draw young physicians to the rural districts which unless something is done 
will in a few years be left without any doctors at all. It is also an attempt 
vo provide prevention as a State activity instead of palliation and while 
the expense to the State if it is adopted by the various counties may amount 
to four million dollars a year it is infinitely less expensive than any scheme 
hitherto proposed. 

Mounting Cost of State Government. 


And now we come to the biggest problem ofall. What are we going to d° 
about the constantly mounting cost of State government? ‘The figures are 
startling. These I am giving are approximate but in 1890 the State's 
expenses were twelve million dollars, in 1990 twenty-four million, in 1910 
forty-eight million, in 1920 they will be well in excess of one hundred and 
ten million dollars. In other words we are doubling every ten years and 
in the last ten years the pace has been somewhat accelerated. ‘There is 
no reason to doubt that unless something is done the next ten years will see 
another doubling process and in 1930 the State will spend two hundred and 
twenty or thirty million dollars. 

We have come to the time when not only we should consider very care- 
fully whether any new activity is worth its estimated cost but also whether 
the State has not undertaken activities which may be useful but which are 
not worth their cost to the people. We are in great danger not because 
there is no money in the State of New York to meet constantly increasing 
expenditure but because the people of the State, of the nation and of the 
world are going through a period of reckless extravagance which is reflected 
in every State government. ‘The proponents of roads say ‘‘We want roads. 
If they are going to cost a hundred million or a hundred and fifty million, 
the money could not be more usefully expended. It is up to you to find 
the money."’ The teachers of the State of New York tell us that they are 
the State, and that we must yield to their demands to the uttermost, and 
again they say ‘‘We don't care how you get the money.” The proposals 
of social welfare tell us exactly the same thing as does every other group. 
The salaries of State employees have been raised and the demand from all 
over the State is that they shall be raised higher. ‘They naturally don’t 
care where the money comes from. A certain class of people with fixed 
incomes are being crushed between that class at the top which is making 
and spending more money than ever before and that class hitherto supposed 
to be at the bottom which is demanding an ever-increasing share of the ex- 
travagance originating at the top 


rhe Duty to be Sane. 


"There can be but one end and that is panic. Meantime the State is 
making statute laws increasing salaries not only at the expense of the State 
but of municipalities apd other communities of the State, statutes which will 
never be revised downward and is piling up a burden of taxation on the peo- 
ple which may be collected to-day but which when the time comes that 
shops are closed down and people are walking the streets seeking for em- 
ployment cannot be collected because the source will be dry. It is che duty 
of someone in the State to at least try to be sane. It is not right that one 
man or two men in the Legislature should entirely bear the brunt and do 
the supremely unpopular thing of trying to prevent the waste of the peoples 
money when the only popular thing to do is to spend and spend. I feel 
very strongly about this point and I leave it to you for your consideration. 





BILLS PASSED BY NEW YORK ASSEMBLY TO BAR 
SOCIALIST PARTY FROM ELECTIONS—OPPOSI- 
TION OF BAR ASSOCIATION. 

The New York State Assembly on April 20 adopted meas- 
ures designed to exclude the Socialist Party from participa- 
tion in elections. This action was in line with forceasts 
made on April 1, when it will be recalled, five Socialists 
duly elected to the Assembly were expelled from that body 
because of their party affiliations. 

The vote on both measures was 83 to,56. Eleven of the 
thirteen members of the Judiciary Committee, which in its 
report recommending the ousting of the five Socialist Assem- 
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blymen, also urged that laws be enacted which would pre- 
vent the Soeialist party from being again active in State 
politics, failed to support the measures. This failure was 
explained on the ground that the bills ‘‘went too far and 
were not in accordance with the recommendations of the 
committee.”’ 

Regarding the provisions of the bills adopted on April 20 
advices of that date from Albany to the N. Y. ‘‘Times’’ 
had the following to say: 


One of the bills sets up a series of qualifications for mempers of the Legis- 
lature and other public offices, and provides for their disbarment from such 
office on conviction of failure to meet the qualifications. Advance resig- 
nations of candidates for member of Assembly is one of the chief disqualifica- 
tions. Another is the support and advocacy of principles, doctrines and 
politics which might violate the Constitution of the United States or the 
State of New York. 

The other measure gives the Attorney General the right to petition the 
Third Appellate Division of the Supreme Court for proceedings to determine 
if a political organization advocates policies and doctrines which, if carried 
into effect, would violate the Constitution, and further provides that if 
such a political party is found to advocate such principles or policies it must 
be barred from the bailot. 

The ‘‘Times’’ advices also said: 

Louis M. Martin, Chairman of the Judiciary Committee, cast his vote in 
the negative, saying that the measures ‘“‘will work against the best interests 
of the State.”’ 

Majority Leader Adler branded the measures as unconstitutional and as- 
serted they were ‘‘unreasonable and unjust.’’ 

Assemblyman Theodore Roosevelt opposed the bills. He declared them 
inimica] to the principles of American Government and warned the Assembly 
that the measures placed improper functions on the judiciary of the State, 
in that the courts would have to decide on political rather than judical ques- 
tions. 

The measures recognize political parties, and then seek to disfranchise 
them,’’ he declared. ‘“‘The bills are loosely drawn, and I fear the courts 
will have to make new laws in construing them. This might lead to serious 
results for the judiciary of the State, as the electorate might properly look 
upon the courts as usurping the functions of the Legislature.’’ 

Assemblyman George R. Fearon of Onondaga, who introduced the bills in 
the Assembly, asserted that the disclosures of the Socialist ‘‘trial’’ warranted 
the action of taking away from the party its ballot privileges. 

Sol Ullman, Republican, of New York, said he feared that next year the 
Socialists would have ten or fifteen members in the Assembly and one or 
two in the Senate, if ‘‘we continue this farce.’’ 


When oa April 7 the bills, referred to above were intro- 
duced in the Assembly, Speaker Sweet (at whose instance 
the mfeasures were framed) issued the following statement: 


It is purposed to exclude a member of a political organization which, as 
determined by the Supreme Court under the election law, supports, advo- 
cates, maintains or declares for principles doctrines or policies which, if 
carried into effect, would tend to destroy, subvert or endanger the existing 
governments of the United States or of the State of New York and the 
rights, privileges and institutions secured under the Constitutions thereof, 
from the right to hold any civil office of the State or of any municipal 
corporation or political subdivision thereof. 

It is further provided that any person who advocates, supports or is 
committed to the principles, doctrines or policies of a political organization 
which has thus been declared to be opposed to existing governmental] in- 
stitutions shall not be eligible to hold any civil office within the State. 
Where a person has been elected or appointed to any office of the State 
or a municipal corporation, and agrees with the members or representatives 
of any political organization to perform the duties or exercise the powers of 
such office in contravention of the Constitution or the laws of New York 
or of the United States or agrees with the political organization that he will 
resign his office upon the request of such organization or any member or 
representa‘ive thereof, or who agrees to perform his duties or exercise the 
powers of his office in accordance with the directions of such organization, or 
agrees to carry out the directions or be controlled by any organization ‘ 
which he is a member of, shal] upon making of such agreement forfeit 
his office. 

Provision is made for beginning the proceedings through the Attorney 
General to exclude a person against whom the proceedings are brought. 
He is to be given full opportunity to be heard but, upon a determination 
of any of the facts presented, he may be ousted from his office or declared 
ineligible to hold the same. 

It is further provided, that if a person shall have been elected or ap- 
pointed as a member of a body or board unauthorized by law or by the 
Constitution of the State to determine the qualifications of its own mem- 
bers, such body or board may by majority vote exclude such member 
from membership in such body or board upon ascertaniing the fact that 
he belongs to a political organization which has been determined to be 
opposed to existing Constitutional Government or has made any of the 
agreements which are prohibited by the act. 

The Bar Association of the City of New York, which 
vigorously opposed the expulsion of the Socialist Assembly- 
men, voiced its strong disapproval of the bills passed by 
the Assembly. ‘‘Never before in the history of this State 
has it been attempted by legislation to sit in judgment 
upon the political or economic views of any part of our 
eitizenship,”’ said a report made public on April 14fby the 
Bar Association’s Committee on Amendment{of the Law; 
the purpose of the measures the committee declared is to 
‘‘bind and gag and restrict citizens of this StateJfrom exer- 
cising their constitutional rights and form advocatingJat the 


ballot box the principles, doctrines or policies in which they 
believe.”’ 

Following the expulsion of the five Socialists efforts were 
made to have a special election called to fill the vacancies 
created thereby; these efforts were not successful, however. 
John Block, one of the attorneys for the five SocialistsJand 
New York State Chairman of the Socialist party, sent a 
letter to Governor Smith on April 7 urging him to call im- 
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mediately a special election. In his reply to Mr. Block on 
April 10, Governor Smith said: 

The election law provides that special elections cannot be called to fill 
vacancies occurring in the office of member of Assembly unless occurring 
before the first of April in any year, the only exception being in case a special 
session of the Legislature should be called after the first day of April, in 
which case special] elections may be called to fill such vacancies. 

So far as the Executive Office is concerned, the only evidence it has is 
that the vacancies occurred on the first day of April. Therefore, such 
special elections cannoi be called unless it shall be determined later that a 
special session of the Legislature be necessary. That, of course, cannot be 
determined at present, as the Legislature is still in regular session. 

On April 13 State Senator George I. Thompson of Niagara 
made charges on the Senate floor that members of the As- 
sembly were intoxicated on the night the Socialist members 
were expelled. He said: 

I know that on the night the vote was taken to expel the Socialists from 
the Assembly there was a great deal of liquor on hand in the chamber and 
it was used for the purpose of getting votes against the Socialists. Not 
only was it used, but to excess—so much so that some members of the As- 
embly were so drunk they had to be carried out of the Assembly chambers 

The following day (i. e., April 14) the Assembly adopted 
a resolution declaring Senator Thompson’s charges untruth- 
ful, denying him the privileges of the floor in the Assembly, 
and calling upon the Senate to expunge his remarks from its 
records. The Senate complied with the Assembly’s request 


on April 20. 








RAILROAD LABOR BOARD WILL NOT CONSIDER 
DEMANDS MADE BY MEN ON STRIKE. 


The Railroad Labor Board, recently appointed by Presi- 
dent Wilson under Section 304 of the Transportation Act 
(Esch-Cummins bill), issued an order at Washington on 
April 19 stating that it would “not receive, entertain or 
consider any application or complaint from or by any party, 
parties or their representatives, who have not: complied with 
or who are not complying with the provisions of the law, or 
who are not exerting every reasonable effort and adopting 
every available means to avoid any interruption to the 
operation of any carrier growing out of any dispute between 
the carrier and the employees.”’ The Labor Board on 
April 19, in accordance with its ruling, denied to delegates 
of the striking railroad men a requset for an immediate 


heariag. The full text of the Board’s order was as follows: 

It is decided and ordered by the Board as one of the rules governing its 
procedure that, as the law under which this Board was created and organ- 
ized makes it the duty of both carriers and their employees and subordinate 
officials having differences and disputes, to have and hold conferences be- 
cween representatives of the different parties and interests, to consider, 
and if possible, to decide, such disputes inconference, and where such 
disputes are not decided in such conference to refer them to this Board to 
hear and decide, and as it is further contemplated and provided by the 
law that pending such conference reference to and hearing by this Board 
it shall be the duty of all carriers, their officers, employees and agents to 
exert every reasonable effort and adopt every available means to avoid 
any interruption to the operation of any carrier growing out of any such 
disputes—therefore, tnis Board will noc receive, entertain or consider any 
application or complaint from or by any party, parties or their representa- 
tives, who have not complied with or who are not complying with the pro- 
visions of the law, or wno are not exerting every reasonable effort and 
adopting every available means to avoid any interruption to the opera- 
tion of any carrier growing out of any dispute between the carrier and 
the employees. 

Any party or parties, person or persons desiring to bring before or secure 
a hearing by this Board of any complaint, grievance or dispute, must first 
file with the Secretary of the Board a complaint or application in writing, 
showing by express statement and facts set out, among other things, that 
the dispute is one which this Board is authorized to hear and decide, and 
that the petitioners or applicants belong to the class or classes of persons 
or carriers authorized to make such application, and that the applicants have 
been and are complying with the requirements and provisions of the law. 

When so filed and docketed by the Secretary it shall by him be brought to 
the attention of the Board, which will then make such orders as to notice, 
answers or parties affected, and further hearings as in its opinion the nature 
and character of the matter involved may require. 

All applications and cases presented will be considered and decided in the 
order in which they have been filed with the Board, unless in the opinion of 
the Board the public interests require a change of procedure. All motions 
or requests to expedite the consideration of a case must be made in writing, 
stating reasons, and filed with the Secretary. All applicants shall comply 
with all other rules of procedure hereafter adopted by this Board. 


On April 17 R. M. Barton, of Tennessee, a member of the 
public group, was elected permanent Chairman and C. P, 
Carruthers, of Texas, was made permanent Secretary of the 
Railroad Labor Board. Mr. Carruthers was formerly 
Secretary of Adjustment Board No. 1 of the Railroad 
Administration. 

The Railroad Labor Board held its first public hearing on 
the general wage demands of the railroad unions on April 20. 
W. N. Doak, Vice-President of the Brotherhood of Train- 
men, was the first spokesman for the unions, presenting the 
trainmen’s case as it was outlined to the bi-partisan board 
which failed recently to reach an agreement The trainmen’s 
demands, as reported in the Washington press dispatches, 
include: 


A wage increase of from 41 to 47% with aJminimum of $150 a month, 
and time and a half for overtime. Sundays and holidays- A basic month 
of 26jdays withfajuniform lunch]period of 20 minutes and a uniform ‘‘dead 
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head’’ rule, providing that time consumed in going to and from work be 
considered as working time. 


Arguments on the wage increases demanded by conductors 
and switchmen were made before the Railroad Labor Board 
on April 22 by L. E. Sheppard, President of the Brotherhood 
of Railway Conductors, and S. W. Heberling, President of 
the Switchmen’s Union of North America. Both cited the 
rise in the cost of living during the last few years to support 
the plea for higher wages. 

Regarding the demands presented by these unions, the 


press dispatches said: 

Demands of the switchmen call foi pay increases of approximately 58%, 
with time and a half for overtime, Sundays and holidays. Similar overtime 
allowances are asked by the conductors, together with wages sufficient to 
enable them to live on a pre-war standard. They ask in addition an allow- 
ance for expenses when kept away from home. 
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HOUSE PASSES BILL MAKING APPROPRIATION 
ACCOUNT OF RAILROAD ADMINISTRATION. 

The bill making appropriations to supply a deficiency in 
the appropriations for the Federal control of the railroads 
was passed by the House of Representatives on April 20, 
as we indicated in our issue of April 10, page 1492, a 
request that the sum of $420,727,341 be made imme- 
diately available for the use of the Railroad Adminis- 
tration in winding up Government control of the railroads 
was contained in a letter addressed to the Secretary of the 
Treasury by Walker D. Hines on April 2 and transmitted 
to the House on April 5 by Acting Secretary Leffingwell. 
Besides the $420,727 ,341 asked for on account of Federal 
control of the transportation systems a further sum of 
$10,559,215 was sought on account of other deficiency 
items, or a total of $431,386,556. The House Committee 
on Appropriations in its report on the bill to the House on 
April 19 recommended a total appropriation of $309,177 ,162, 
of which $300,000,000 was proposed as a direct appropria- 
tion on account of Federal control and $9,177,162 to meet 
other deficiency items; the committee also reeommended 
that the War Finance Corporation be authorized to purchase 
$90,000,000 of Liberty bonds from the Railroad Adminis- 
tration. The bill as passed by the House appropriates 
$390 ,000 ,00O for Federal control, thus carrying out the rec- 
ommendations of the committee. 








A BANKER’S VIEW OF THE RAILROAD PROBLEM AS 
PRESENTED BY E. W. DECKER. 


‘‘A Banker’s view of the railroad problem’”’ is presented 
by Edward W. Decker, President of the Northwestern 
National Bank of Minneapolis in a statement prepared at 
the instance of Frank Merrill, Editor of the Northwestern 
National Bank Review. In urging that there ‘‘must be a 
complete change of attitude toward the railroads and their 
future,’ Mr. Decker states that ‘‘as one of the greatest 
factors in our business life, we must regard the transporta- 
tion industry as a business, the crippling of which any further 
would become a National calamity.”’ Mr. Decker points 
out that ‘“‘we are now witnessing in a smail way efforts on 
the part of railroad companies to secure money with which 
to pay for new rolling stock, there having been already of- 
fered a number of railroad equipment notes, proceeds of 
which are to be used for the purchase of new ears. If they 
are successful in these first efforts, broad plans on a much 
larger scale will be taken up. Not only is it vital to the 
country that these greater plans be made possible by restor- 
ation of railroad credit, but there is no greater stimulus to 
general business, no greater assurance of business activity 
labor employment and maintenance of general prosperity 
than in a program of transportation building. ‘‘We quote 
the following from Mr. Decker’s statement: 


The railroads now having been returned to their owners, their future is 
vependent largely on three thing) 

First—The friendly attitude of the Inter-State Commerce Commission, 
which under the new legislation is given very large regulatory and rate- 
fixing powers. 

Second—Efficient management of the railroads by the officials, and . 

Third—tThe ability to raise sufficient money properly to equip them to 
handle the ever increasing commerce of the country. 

The last named condition will depend largely on the successful outcome 
of the first two. We must assume that they will receive fair treatment 
from the Inter-State Commerce Commission, and it is reasonable to believe 
that the owners and managers will use their best efforts to take advantage 
of their present opportunity to show the country that they are better able 
to handle the transportation business through private ownership than in 
any other way. The immediate problem, then, is to assist the railroads in 
every way possible in the marketing of their securities. 

In an endeavor to get a bus'’ness man’s view of the situation, which is 
necessarily more or less technical, I have made some investigations and 
comparisons. Perhaps the first, but by no means the only, condition 
facing the railroads which demands our attention is the shortage of cars; 
a comparison shows: 


Ten year increase (1906 to 1915) in ton miles of railroads of the 


SD ON adbiticnhundednenkeaeBbeddbadaccacéccnsenesste 48.5% 
Ten year increase (1906 to 1915) in freight cars in service____.____._ 35.2% 
Three year increase (1916 to 1918) in ton miles of railroads of the 
EE Rn ssi ncn nce nme ei atin eb mete nem nineteen 47.4% 


Three year increase (1916 to 1918) in freight cars in service 1.9% 
Startling as are these comparisons, which show that while the service 
required by the business of the country increased enormously, the facilities 
for furnishing service increased scarcely at all—the further reduction by 
this analysis to actual units, is staggering. 

According to this report, which emanates from the most author- 

itative source, the actual shortage, on the assumption that 

the number of cars should have kept pace in full with in- 

NT I ak A oo iin ade senda an ead teehee 756,000 care 
Modified by full consideration being given to every minimising 

factor, as the building in recent years of larger cars; the war- 

time heavier loading of all cars, which is continued as far as 

possible; heavier train units and all other qualifying consider- 

ations, the shortage cannot be brought under___._.....---.- 400,000 cars 

Disregarding here the needs for extensions, betterments and motive 
power, and considering only the matter of the car supply as an index, it is 
interesting to note an estimate embodied in the report at hand, that sets 
forth the construction possibilities of the country. 

Our information indicates that to provide the railroads with 400,000 cars, 
the estimate minimum requirement to handle the country’s business at all 
satisfactory would take until the middle of 1922 at estimated maximum 
producing capacity. But to produce the 700,000 cars needed to bring the 
railroads fully up to the requirements of the growth of the country would 
possible. 


It is estimated that the productive capacity of the country, allowing for 
the difficulty of obtaining material in the present year is: 


Year— Estimated Mazimum Output 
DS did denis nt Gina bind wedeiiea eee 100,000 cars 
SII casa te d'ns anion dies th coed xc sci th dn 200,000 “ 
Tis i: ies ts Cesena atin scthieiasin ines teense aaeeeeaaee 200,000 ** 
Peay pee ere eT: 209,000 “ 





700,000 % 

The truth is that while other of the great basic industries of the nation, 
the prosperity of which make or unmake general prosperity, have expanded 
and prospered, the railroads, by lack of credit, have been unable to keep 
pace. 

I quote one paragraph taken from a report concerning this subject, 
which reflects facts as they have come within the observation of bankers: 

‘The shortage of freight cars to-day is indicated by the reports from the 
steel mills which state that production is being curtailed by the inability 
to secure adequate supplies of coke and ore, owing to the shortage of cars 
to transport these commodities; the shortage in cars is reflected in reports 
emenating from the lumber producers, prepare in the northwest, to the 
effect that shortage of freight cars is preventing the movement of lumber 
in anywhere near sufficient volume to meet the unprecedented orders from 
the various consuming centres; the shortage is emphasized by the frantic 
appeals of the grain producers for freight cars to transport their grain 
to market before deterioration thereof has caused substantial losses, not 
only to the grain interests, but to the banks which are financing them 
until they have been successful in marketing their products. 


When it is considered that the same relative conditions apply to motive 
power, terminals, additional extensions and improvements, the seriousness 
of this situation can scarcely be exaggerated. It is quite apparent that a 
united and determined effort on the part of all our people, as well as 
those connected with the railroads, will be required to work out this problem 
in the next few years if we are going to conviinue to grow and extend our 
business. There must be a complete change of attitude toward the rail- 
roads and their future. As one of the greatest factors in our business life, 
we must regard the transportation industry as a business, the crippling 
of which any further would become a national] calamity. It is utterly im- 
possible for this country to prosper without a prosperous transportation 
system and an adverse effect would doubtless be felt all along the line, 
from laboring man to capitalist. If the transportation systems are allowed 
to develop their properties to a state of efficiency commensurate with the 
natural growth of the country, although doubtless requiring many years 
of persistent effort and close application to the best business principles, 
there is no reason why this country should not enjoy a long period of reason- 
ably continuous prosperity. This calls for more economy on the part of 
the general public, because to invest money we must first save it, and 
while a parsimonious program is not desirable, undoubtedly a reasonably 
economica! one is imperavive. In order that we may create wealth nec- 
essary to be furnished to the railroads, as well as to all other worthy enter- 
prises, the volume of whose activities is stupendous, we must first make 
money, then save some of it and invest it in these securities, cr it will be 
impossible for us to take advantage of our present great opportunity. 








PRESIDENT WILSON’S MESSAGE TO THE HOUSE ON 
DISPOSITION AND STATUS OF AMERICAN 
TROOPS IN GERMANY. 


President Wilson on April 1 sent a letter to the House of 
Representatives in response to an inquiry regarding the status 
of American military forces in Germany and the scope of 
their operations, as well as to what extent the American 
forces were under the direction of Field Marshall Foch, 
Commander-in-Chief of the Allied forces in the occupied 
Rhine Provinces. The resolution requesting this information 
was introduced by Chairman Kahn, of the House Committee 
on Military Affairs and adopted March 25. The President, 
in his letter, informed the House that the American forces in 
Germany “are at present operating under the terms of the 
original armistice and the subsequent conventions prolong- 
ing the armistice.’”’ Field Marshal! Foch, the President said 
“has no authority over the United States troops in German 
territory, nor can anyone direct their activities without ex- 
press orders from the President of the United States.’’ Presi- 
dent Wilson’s message to the House read as follows: 


Sir: I am in receipt of House resolution 500, adopted March 25 1920, 
which reads as follows: 


Resolved, That the President be, and he is hereby requested, if not in- 





compatible with the public interest, to inform the House of the exact status 
of the American military forces now stationed in German territory; the 





1716 


THE CHRONICLE 


(Vox. 110. 








scope to which their operations are confined under the terms of the arm_ 
istice between the allied nations, the Government of the United States and 
Germany; the extent of the authority exercised over them by Field Marshal 
Ferdinand Foch, Commander-in-Chief of the allied forces in the occupied 
Rhine Provinces, and how far their activities may be directed without ex- 
press orders from the President of the United States. 

The American forces in Germany on March 26 were reported to comprise 
726 officers and 16,756 enlisted men. These forces are stationed principally 
in the Coblenz area. The exact location of the units are set forth on the 
accompanying map. They are occupying that territory under the armistice 
agreements, which, with its annexes and conventions, was transmitted by 
me to the Senate and published as Senate Document 147, 66th Congress, Ist 
session, the paragraph specifically covering this occupation as paragraph 
V.of the clauses relaring to the Western Front. 

The original armistice, signed on Nov. 11 1918, provided that its duration 
should be thirty-six days, with option to extend. On Dec. 13, the armistice 
was extended until 5 a.m. on the 17th day of Jan. 1919; on Jan. 16 1919, it 
was still further extended until the 17th day of Feb. 1919; at 5a. m.on Feb. 
16 1919, it was still further extended to a date not fixed, ‘‘the allied powers 
and those associated with them reserving to themselves the right to termin- 
ate the period at three days’ notice.’’ 

The American forces in Germany are at present operating under the terms 
of the original armistice and the subsequent conventions prolonging the 
armistice. The instructions proposed to be issued to the commanding 
general, American forces in Germany, at the time of their occupying the 
Coblenz area, was submitted to the War Department by General Pershing, 
and contained the following statement of policy: 

The American forces will, however, undertake no action beyond the 


occupied regions or beyond that in strict accordance with the terms of the 
treaty. Any use of the American forces beyond that mentioned above 


= be specifically authorized in each case by the Government of the United 


In reply, it was directed that: 


It should be stated in the orders above issued to the Commanding 
General, American forces in Germany, that the function of the American 
forces in Germany at present is to enforce the conditions of the armistice 
and that when a pase treaty shall have been ratified by the United States 
the functions of the American forces will be as outlined. 


Upon the ratification of the treaty of peace by the allied powers, an inter- 
allied Rhineland high commission was organized in the manner set forth in 
the message from the President of the United States to the Senate containing 
the agreement between the allied and associated powers and Germany with 
regard to the military occupations of the territories of the Rhine. This 
document is published as Senate Document 81, 66th Congress, First Ses- 
sion. 

This commission having been organized and having formulated ordi- 
nances for the zone of occupation, the question arose as to whether the ordi- 
nances should govern in the American sector, and the representatives of the 
State Department and the Commanding General of the American forces in 
Germany were instructed as follows: 


This Government cannot admit the jurisdiction of that commission over 
portions of Rhinish provinces occupied by the American forces. Con- 

uently, neither you (representative of State Department) nor General 
Allen, should issue any ordinances which conflict with or exceed the terms 
of the armistice, which the Department (of State) regards as continuing in 
force as to the United States. You should, however, maintain the closest 
touch with the high commission and endeavor in so far as possible to con- 
form administrative regime within territory occupied b merican forces 
to the regime adopted by the High Commission for the other portions of the 
occupied territory. There is no objection to you sitting informally with the 
High Commission provided you are requested to do so, nor of continuing 
your activities, as well as those of your staff in connection with special 
committees to handle distribution of coal, &c. Ordinances, orders, regu- 
lations, &c., relating to financial and economic matters, including those 
similar to ones adopted by the High Commission which it is desired to put 
into force in territory occupied by American forces should be issued by Gen- 
eral Allen as Commanding General of American forces in Germany, but 
only after having first been approved by you. In general, endeavor to 
co-operate fully with the High Commission and avoid all friction with that 
body, while at the same time make it perfectly clear that you are still operat- 
ing under the armistic as before Jan. 10 and are in no way bound by the 
terms of the Rhineland agreement or the memorandum of June 13 1919, 
Cofening the relations between the military authorities and the High Com- 
mission. 


Replying specifically to the remaining questions in the resolutions of the 
House of Representatives I will state that Field Marshall Ferdinand Foch 
has no authority over United States troops in German territory, nor can 
any one direct their activities without express orders from the President 
of the United States. 

It should be stated further that under his general police powers under the 
terms of the armistice, Genera] Allen has full authority to utilize his troops 
for the police of the occupied district, for the preservation of order, and to 
repel any attack which may be made upon him. 


WOODROW WILSON. 








ARTHUR T. HADLEY TENDERS RESIGNATION AS 
PRESIDENT OF YALE UNIVERSITY. 

Arthur T. Hadley, who in March announced his intention 
to retire as President of Yale University in June 1921, when 
he would reach the age of 65, tendered his resignation to 
the trustees on April 10. Dr. Hadley stated that his action 
in submitting his resignation at this time was in furtherance 
of his desire to give the University ample opportunity to 
choose his successor, and permit the latter to familiarize 
himself with the duties of President before his retirement 
the coming year. With the acceptance of Dr. Hadley’s 
resignation on the 10th a committee of five was appointed 
to recommend his suecessor to the Corporation or Board 
of Trustees. The Corporation on the 10th adopted a 
resolution expressing profound regret that it must accept 
President Hadley’s resignation, but satisfaction that he 
had agreed to remain with the Department of Political 
Economy in the university. On the 13 inst. however, it 
was said that Dr. Hadley would not remain as a member 
of the faculty of economics, but had promised to give the 
Corporation the benefit of his counsel. It is further said 
that after his retirement he will devote his time to research 
in economics. Dr. Hadley was inaugurated as President 
of Yale in 1899, succeeding the late Timothy Dwight who 
resigned the previous November. Dr. Hadley was recently 





elected Director of the Atchison, Topeka & Santa Fe Rail- 
road. He has been Director of the New Haven Railroad 
for five years. Officers of the International Typographical 
Union recently issued a statement urging him as a candidate 
for the Presidency of the United States. 





ANNUAL CONVENTION OF NATIONAL 
ASSOCIATION OF CREDIT MEN. 


‘‘Make the World Safe for Credit” is to be the slogan at 
the annual convention of the National Associatoin of Credit 
Men which will be held at Atlantic City June 1-5, according 
to Paul E. Hunter, chairman of the publicity committee. 
Mr. Hunter in a recent statement said: 


The credit men will be told that the time has arrived for more construct- 
ive credit checking. Some credit men are not as carefu] as formerly. The 
period of machine checking is now over. The delegates to the convention 
will have an opportunity to rub elbows with fellow credit men from all 
parts of the country and ascertain conditions as they really are to-day. 
We regard this coming gathering one of the most important ever held by the 
national association. 


Mr. Hunter announced the appointment of the follow- 
ing convention committees named by President Curtis 
R. Burnett: 


General Convention Committee—D.S. Ludlum,of Ardmore, Pa., Chairman. 
E. S. Boteler, of New York City ,Vice-Chairman. 

Reception and Promotion—W, Howard Matthai, of Baltimore, Chair- 
man. 

Finance—W. F. H. Koelsch, of New York City Chairman. 

Publicity—Paul E. Hunter, of New York City, Chairman. 

Decorations and Convention Hall—H.M. Teaf, of Philadelphia, Chairman. 

Entertainment—F. H. Randel, of Philadelphia, Chairman. 

Speakers—O. G. Fessenden, of Stamford, Conn., Chairman. 

Hotels—G. L. Levi, of Philadelphia, Chairman. 

Ladies’ Auriliary—Mrs. A. W. Pickford, of Cynwyd, Pa., Chairman. 


Officers of the National Association of Credit Men, which 
has a memership of some 30,000 business houses, are: 


President, Curtis H. Burnett, of Newark, N. J. Vice-Presidents, 
Herbert E. Cheate, of Atlanta, Ga., and W. B. Cross, of Duluth, Minn. 
Secretary-Treasurer, J. H. Tregoe, of New York City. 
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OF NATIONAL ASSOCIATION OF 


CREDIT MEN. 


An exposition of a principle of taxation designed to raise 
revenue in substitution for the Excess Profits Tax was sent 
to President Wilson, his Cabinet and Congress by the Com- 
mittee on Federal Taxation of the National Association of 
Credit Men, on April 18. Roy G. Elliott, chairman of the 
committee, expressed the belief that the early repeal of the 
Excess Profits Tax is assured. A recommendatoin made by 
the committee calls for adjustment of rates of tax on personal 
income to meet the requirements of the Federal budget. 
The committee contends that inasmuch as all taxes of what- 
ever nature must in the last analysis be paid from the in- 
come or the individual the only proper place to make the 
adjustment is directly at the place that taxes come from. 
The report of the Committee says: 


Iné>me taxation to be fair and equitable must be founded on the principle 
of taxing once and only once the entire income of the country in proportion 
to the ability to pay of the individual whose income is bearing the tax 
burden. 

Indirect taxes generally cause duplication of taxation, pyramiding and 
passing of the burden to those least able to bear it and are the bases of much 
unrest and dissatisfaction. 

The Excess Profits Tax is a glaring example of this, for it taxes the earn- 
ings of the investment of corporate stockholders on which earnings they are 
later obliged to pay an income tax. The Excess Profits Tax ts the material 
factor in the high cost of living because it has come to be a consumption 
tax on all articles of commerce and is a tax collected indirectlyj not in pro- 
portion to the ability to pay of the one who bears the burden, but in pro- 
portion to the necessities of his existence, That is why we recommend 
its elimination. 

We recommend also the substitution of a corporation undistributed 
earnings tax at a graduated rate that will have a tendency to encourage 
payment of dividends. 

(a) A substantial percentage of net income for any year must be dis- 
tributed in dividends. 

(b) Dividends paid from earnings of prior years on which the corpora- 
tion has paid the undistributed earnings tax not to be considered as income 
to the individual stockholder. Dividends may not be paid from surplus 
until earnings of current year have first been used for that purpose. 

We also recommend the elimination of the corporation income tax for 
the reason that it is inequitable as between different stockholders in 
the same corporation. To equalize this loss of revenue we recommend 
that corporate dividends be made subject to the normal tax. If that does 
not produce the equivalent in revenue, it is a prima facie case that the cor- 
poration income tax is inequitable and is forcing payment indirectly from 
people of small income who indirectly would not be liable even to the 
normal tax or only the lower bracket. 


A complete report of the Committee on Federal Taxation 
will be made at the annual convention of the National Asso- 
elation of Credit Men which will be held at Atlantie City 
June 1-5. Members of the committee are R. G. Elliott, 
chairman, Chicago; E. H. Jaynes, of Cleveland; Charles 
D. Joyee, of Philadelphia; W. M. Kennard, of New York 
eity; and S. J. Whitlock, of Chicago. 


TAX PROPOSALS 
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EXCESS PROFITS TO BE DISTRIBUTED TO WOOL 
GROWERS—RULING OF INTERNAL REVENUE 
DEPARTMENT. 


Over $1,000,000 in excess profits obtained by wool dealers 
in transactions during the war time period when the wool 
supply was under Government regulations, is to be collected 
and distributed to the growers by the Bureau of Markets of 
the U. S. Department of Agriculture. The latter in an- 
nouncing this under date of April 16 state that ‘‘the com- 
plaint of the Texas growers, primarily is that too large 
deductions for dirt and other impurities were made in valuing 
Texas wool, and that therefore the growers received too 
little for their wool.’’ As to the sum which is to be collected 
and returned to the growers the statement says “‘this showing 
is on the face of reports submitted by the dealers themselves, 
so the Bureau of Markets has not audited the books of the 
dealers.”” The following is the statement issued by the 


Department: 

The Department of Agriculture to-day announced the results of a hearing 
in Washington yesterday, called by the Secretary of Agriculture, on matters 
pertaining to the valuation and handling of the 1918 woolclip. The hearing 
was granted in response, primarily, to numerous requests by Texas wool 
growers but it developed into a consideration both of territory wool and 
fleece wool. Territory wool is produced west of the Missouri River and the 
eastern boundary of Texas and practically all of it in 1918 was shipped ona 
consignment basis to Government distributing centres. Fleece wool, 
produced east of that line, was largely purchased in small lots through a 
large number of country dealers. The points at issue in the hearing, there- 
fore, were different for the two classes of wool. 

The facts developed showed that nearly all the questions at issue so far 
as the Texas growers are concerned can be handled only by the War Depart- 
ment and arrangements are being made for adjudication by the proper 
authorities in that department. The complaint of the Texas growers, 
primarily, is that too large deductions for dirt and other impurities were 
made in valuing Texas wool and that, therefore, the growers received too 
little for their wool. 

The questions that were presented relating to fleece wool come under 
the jurisdiction of the Department of Agriculture, the wool division of the 
War Industries Board having been transferred to the Bureau of Markets 
of the Department of Agriculture by executive order, Dec. 31 1918. 


Reports Collection of Excess Profits. 


The Bureau of Markets made a report, covering the period since the 
transfer, showing the work of securing sworn reports, auditing them and 
collecting excess profits which will be returned to the growers. It was 
shown that, in addition to the 3,600 country dealers to whom permits were 
issued by the War Industries Board, the Bureau of Markets has discovered 
about 800 country dealers who operated without permits. The late dis- 
covery of many of the names operated to delay the work, but reports will 
be secured fram practically all of these unlicensed dealers. 

The bureau has secured reports from all of the large central! dealers and 
has nearly completed its audits. Many of these large dealers, however, 
have been holding excess profits amounting to about $533,000 pending 
decision of the Treasury Department as to whether or not income tax will 
be collected on these sums. The Commissioner of Internal Revenue ruled, 
on April 9, that payment of income tax on excess profits on 1918 wool will 
not be insisted on where payment is made to the Bureau of Markets accord- 
ing to the regulations governing the 1918 clip. 

The report showed a total of over $1,000,000 in excess profits to be col- 
lected and distributed to growers. This showing is on the face of reports 
submitted by the dealers themselves, so the Bureau of Markets has not 
audited the books of the dealers. 


Government Officials at Conference. 

In addition to the Secretary of Agriculture, officials of the Bureau of 
Markets and representatives of the wool growers, there were in attendance 
at the hearing Bernard M. Baruch, former Chairman of the War Industries 
Board; Lewis Penwell, former chief of the wool section; Judge Edwin B. 
Parker, a former member of the board; Charles J. Nichols, formerly wool 
administrator for the War Department; representatives of the Quarter- 
master General's office: and a number of members of Congress. All of 
these exhibited the keenest interest in the collection of excess wool profits 
and pledged full support to the Department of Agriculture in enforcing the 
regulations. Members of Congress requested the department to advise 
them as to any further legislation that may be necessary to accomplish this 
end. Secretary Meredith spoke the determination of the Department of 
Agriculture to press the work of collecting and distributing excess profits as 
vigorously as possible with the limited funds and personne] available. 

The point was brought out that it is not necessary at this time for indi- 
vidual wool growers to file claims for refunds of excess profits. 








MULTIPLYING THE SALES TAX. 
(From ‘‘Financial America,’’ April 21 1920.] 

There are quite a few hidden Indians in this so-called ‘“‘one per cent.”’ tax on 
gross sales proposed in the Ways and Means Committee of the House. One 
cent on the dollar looks small. Paid on purchases cf $3,000 a year, it would 
amount to $30. Sut the plan proposed is not on sales to the ultimate 
consumer; it is on all sales. That means an example in multiplication of 
the tax for the consumer. It means an addition of a tax to the selling price 
of the producer of raw material, the selling prices of the jobber and whole- 
sale dealer in raw materials. It means another addition to price by the 
manufacturer of the finished product, another by the jobber, the whole- 
sale dealer and, finally, another one per cent. in passing the goods from the 
retailer to the consumer. 

In between these transactions the speculator interposes several times in 
many lines of trade. Textile dealers complain that in the present period of 
scarcity cotton gray goods have changed hands many times before reaching 
the man who bleaches them and prepares them for the market. Each 
seller added a profit to the price. Under the proposed gross sales tax each 
of these transactions would pay a tax of one percent. Of course, theamount 
would be added by each of the sellers to the price he obtains. It would 
thus be passed along with the goods to the man who finally buys for the use 
of himself or his family. 

The gross sales tax would begin with the farmer. Cash wheat has sold 
lately at Chicago at $3 00 a bushel. There are four and a half bushels to 
the barrel, worth $13 50. The farmer pays 13% cents tax and this price 





becomes $13 6344. The miller will pay another one per cent. sales tax. 
He willadd this and about $2 a barrel for transportation, storage, milling, 
sacking, interest and profit. He also deducts from flour price $1 50, the 
value of about seventy-four pounds of bran. The flour price is then $14 13, 
plus a sales tax of fourteen cents, or $14 27. A wholesale dealer may add 
ten per cent. profit and another one per cent. tax, or 156 cents. His 
price is $15.85. There is at least one more tax to pay—the retailer's, of 
nineteen cents. He also adds twenty per cent. expense and profit. The 
price to the housewife is then $19 21. 

In this retail price of $19 21 for a barrel of flour would be included four 
taxes as follows: 
Farmer's tax 
Miller's tax 





62.1 cents 

This amount is 3.2 per cent. of $19 21. Instead of a one per cent. sales 
tax, or 19.2 cents, then; we would have on flour actually a 3.2 per cent. 
tax, or 62.1 cents a barrel, on every man, woman and child of our 106,000,- 
000, except unweaned infants. 

This amount of 3.2 per cent., however, will be exceeded largely in the 
sales of many commodities. Cotton goods men complained recently that 
several speculators often intervened, in addition to manufacturer, converter, 
bleacher, wholesale dealer and retailer. Each of these has been taking a 
profit and reselling. On each transaction the gross sales tax would levy 
one per cent. So, instead of the four taxes mentioned in the estimate on 
wheat, the consumer would be obliged, in a period of scarcity, to pay eight 
or ten tax levies. 

Speculation in commodities is not confined to textiles. It spreads through 
the whole list. Only recently has a check been placed upon it in part by 
the action of the Federal Reserve banks increasing the cost of loans for such 
purposes. If the tax adds sixty cents to the price of a barrel of flour, with- 
out levying on speculative transactions, the tax might easily be doubled 
by the intervention and reselling of a few profiteers. 

If our Federal Government is in need of a 3.2 per cent. tax on every barrel 
of flour sold in America it should face the need frankly and tell us about it. 
If it requires 3.2 per cent. on every purchase, that will exact from each one 
spending $40 a week, $1 28, or $66 56 a year. The man or woman who 
spends the money is entitled to know just how much of it he pays to support 
the Federal Government. 

The proposal to conceal the amount of this gross sales tax as a ‘“‘one per 
cent. tax’’ is foolish. It would be easier to hide the Washington monument 
under the desks in the Capitol than to camouflage a levy of thissize. It will 
rise like Pike’s Peak and bring confusion to its authors. 

If Americans spend fifty billions this year for expenses, necessary and non- 
essential, the tax would yield $1,650,000,000 at the lowest calculation. If 
we permit the speculator to continue his operations the tax might rise to 
three billions or more. 

If these billions more are needed the collection can be made with less 
expense if gathered through the 1,100,000 retailers of the country. If it 
is to be taken in driblets from 2,000,000 farmers, 300,000 manufacturers 
and half a million or more wholesale dealers and jobbers, we must enlist 
a large army of additional Federal tax collectors. Is that the goal of the 
politician in the multiplied tax plan? 

Neither the farmer, manufacturer, retailer, wholesale dealer nor speculator 
are chiefly concerned in the form of tax. Its payment is passed on in any 
event to the consumer on whom it falls. He is the man to decide the forma 
of the tax. 

In raising the large amounts required to support the Federal Adminis- 
tration, more candor is necessary. Unrest is promoted by terms of conceal- 
ment, like that which clouds this gross sales tax proposal. In a period of 
harrassing high prices our people are beginning to count their costs carefully. 
Economy, preached in Washington, should begin there. The gross sales 
tax looks like an effort to maintain the swollen Federal expenses saddled on 
America during the war. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 

Pe RS 

Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $104,000 and $98,000, respectively. The last 
preceding sale was at $102,000. 
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The National American Bank organized with a capital 
of $1,000,000 (par $100 per share) and surplus of $500,000, 
began business on Wednesday of this week at 8 West 40th 
Street. The President of the institution is Julian W. Ger- 
ard, brother of ex-Ambassador James W. Gerard and for- 
merly a Vice-President of the Columbia Trust Co. H. I. 
Stevens is Vice-President and Cashier of the new bank. 
Frederick W. Gollum is Assistant Cashier. The directors 
of the newly-established bank are: Lawrence B. Elliman 
Pease & Elliman; Frank F. Gallagher, Goodwin-Gallagher 
Sand and Gravei Corp.; Julian M. Gerard, President 
William B. Joyce, President National Surety Co.; Edward 
J. Kelly, Henry Kelly & Sons, wholesale produce merchants; 
John A. McCutcheon, James McCutcheon & Co.; William 
J. Martin, Foley & Martin, attys.; H. I. Stevens, Vice-Pres. 
and Cashier; John H. Towne, Yale & Towne Mfg. Co.; 
Wilson Hatch Tucker, director, Lord & Taylor, President 
Empire State Finance Corp. For the convenience of the 
business interests in the section in which it is located the bank 
will remain open daily from 9 a. m. to 6 p. m. 
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The pians looking to the merger of the Bank of America 
of this city and the Franklin Trust Company were ratified 
by the stockholders of the latter at the special meeting 
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held on April 19. The pians have already been referred to 
in these columns March 20 and April 10. On Monday next, 
April 27 the stockholders of the Bank of Ame-ica are to meet 
for the purpose of approving the proceedings. The con- 
solidation is to be effected under the name of the Bank of 
America, and the latter is to increase its capital form $1,500,- 
000 to $5,500,000, the increased capital to become effective 
at the close of business May 1 1920. 
pai 

At a regular meeting of the directors this week Henry 
Curtis Blackiston, director of Furness, Withy & Co., Ltd., 
and the Prince Line, Ltd., was elected a director of the 
American Exchange National Bank of this city. 
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FP At a meeting of the Executive Committee of the Guaranty 
Trust Company of New York on April 19 John Grimm, Jr., 
was appointed an Assistant Manager of the Bond Depart- 
ment. 
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Monday morning, April 19, the consolidation of the Irving 
National] Bank and the Irving Trust Co. of this city became 
effective and the resulting institution, the Irving National 
Bank, New York, opened its doors for business. This insti- 
tution, because of recent amendments to banking laws au- 
thorizing national banks to exercise trust powers, is now able 
to offer to its customers “every facility included in a thor- 
oughly rounded out commercial banking service.’”’ The 
Irving National dates from 1851. In an advertisement 
appearing upon the consummation of the consolidation with 


the trust company, the bank'says: 

The strength of this bank as it stands to-day has other roots than the single 
purpose of its founders. [ts development was paralleled by the develop- 
ment of ten other banking institutions similarly founded, similarly inspired, 
working along similar lines until, with the constant expansion of their 
activities, a union of forces became the obvious thing. [In this way and at 
different times the New York National Exchange Bank, the Mercantile 
Nationa! Bank, the National Nassau Bank, and now finally the Irving Trust 
Company, have joined the Irving National the more effectively to carry 
out their common purpose. 

For over twelve years a close working arrangement has existed between 
the two [rvings—the bank and the trust company. One has developed 
along the lines prescribed for national banks. The ocher, with wider powers 
under the State law, developed in addition personal and corporate trust 
functions, and added to its operations through successive mergers the 
Flatbush Trust Co., the Aetna National Bank, the Commercial National 
Bank of Long Island City, the Market & Fulton National Bank, the Sher- 
man National Bank and the National City Bank of Brooklyn, each of these 
getaining its own organization and location for district office operations. 

As a preliminary step in the present consolidation with the 
Irving National Bank, the Irving Trust Co. took out a 
charter under the name of the New York National Irving 
Bank; the consolidation was ratified by the stockholders of 
the two institutions on April 15. Reference to the proposa 
to unite the two financial organizations was made in our 
issues of Jan. 19 and March 13. Regarding the personnel of 
those in the management of the consolidated bank, an official 
statement says:* 

The active head of the institution is Lewis E. Pierson, Chairman of the 
Board of Directors. Mr. Pierson began his active banking career with the 
Hanover National Bank in 1885, serving in practically every department of 
that bank, until at the age of twenty-eight he was made Cashier of the 
New York National Exchange Bank. At the age of thirty-four he was made 
President of that institution, and when the National Exchange and the 
Irving consolidated in 1907, was made President. In 1912 he became Presi- 
dent of the wholesale grocery house of Austin, Nichols & Co., in which 
position he remained for four years, retaining official connection with the 
{rving in the meantime, until January, 1916, he again was called to take 
active charge of the bank’s affairs. He was President of the New York 
State Bankers’ Association in 1903 and of the American Bankers’ Associa- 
tion in 1909. 

Actively associated with Mr. Pierson in the formation and direction of 
Irving policy are five other men of the business-banker type. Alexander 
Gilbert, Vice-Chairman; Rollin P. Grant, Vice-Chairman: Frederic G. 
Lee, Vice-Chairman; John H. Love, Vice-Chairman, and Harry E. Ward. 
President. The history of these men furnishes substantial assurance of 
effective business management for the new Irving. 

Alexander Gilbert has played an interesting and important part in the 
development of the commercial banking of New York. In 1863 he entered 
the service of the Market Bank as Paying Teller, and became Cashier of 
that institution at the age of twenty-four. Later, in 1888, he became 
Cashier of the consolidated Market & Fulton Bank, and in 1893 was made 
President. He served from time to time on the New York Clearing House 
Committee and was President of the Clearing House during the memorable 


panic of 1907, in which connection his services to business and banking 
were conspicuous. ! 


A statement of condition of the Irving National as of 
April 17 shows capital and surplus of $9,000,000 each; un- 
divided profits of $1,141,261, deposits of $224,753,143, and 
total resources of $284,319,132. 
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Theodore N. Vail, Chairman of the Board of Directors 
of the American Telephone & Telegraph Co., and who had 
been identified with the Bell telephone interests since or- 
ganization in 1878, died in the Johns Hopkins Hospital, 
Baltimore, on April 16 in his"seventy-fifty year. Mr. Vail 
atthe time of hisYdeathJwasJa9directorYoffseveral banking 





institutions, including the First National Bank of New York, 
the First National Security Co. of New York, the American 
International Corporation, the National Shawmut Bank of 
Boston. He was also President and director of the Lyndon- 
ville National Bank of Lyndonville, Vt.; trustee of the 
American Surety Co. of New York, director in more than a 
score of telephone companies, of the United States Rubber 
Co., &c. Mr. Vail’s accomplishments in the development 
of the telephone are immeasurable. He first undertook his 
part in perfecting the service, in 1878—two years after 
Alexander Graham Bell invented the telephone—when he 
was made General Manager of the original Bell Telephone 
Co. At that time Mr. Vail had been head of the Railway 
Mail Service. In 1885 Mr. Vail resigned as General Mana- 
ger of the American Bell Telephone Co. and§was elected 
President of the American Telephone & Telegraph Co., a 
company organized in 1880 to handle the long lines business, 
and the two companies were merged. He resigned the Presi- 
dency in 1887. For a time he employed his efforts in the 
development of his farm at Lyndonville, butjinj1890, upon 
a visit to Buenos Aires, South America, he not only brought 
about the development of the telephone system there, but 
introduced a modern traction service in the city. Mr. Vail 
returned to the United States in 1904, and in 1907 was again 
installed as President of the American Telephone & Tele- 
graph Co.; in 1910, when the latter acquired control of the 
Western Union Telegraph Co., Mr. Vailjbecame President 
of that company, but resigned that post in 1914 when the 
interests of the two companies were divorced. In June of 
last year Mr. Vail resigned as President of the American 
Telephone & Telegraph Co., becoming at that time Chair- 
man of the Board. In tribute to Mr. Vail, the telephone 
service of the system ceased for one minute at 11 a. m., 
standard Eastern time, and the corresponding time in other 
time zones on Sunday, the 18th, at the time of the funeral 
services, held in Parsippany, N. J. This caused temporary 
silence of about 12,000,000 telephones and 24,000,090 miles 
of telephone wire. 
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The Liberty National Bank of New York has organized a 
trust department, under the direction of Donald D. Davis, 
Trust Officer, for the transaction of a general trust business, 
with special facilities for investigation and reporting on the 
eondition of industrial properties. 

James F. McClelland has been appointed Manager of the 
Industrial Department of the Liberty National Bank of 
New York. 

Harvey D. Gibson, President of the Liberty National 
Bank of New York, has been elected a director of the Royal 
Indemnity Co. 





———— 


The International Banking Corporation, head office 
National City Bank Building, 55 §Wall St., this city, an- 
nounces the opening of a new branch inBarahona, Dominican 
Republic. 





> - —-- 


R. E. Saunders, New York Agent, National Bank of 
South Africa, Limited, has received the following cable from 
the Bank’s head foffice ingjPretoria: 

Bank's net profits for the year ended March 31 1920, including the balance 
of £23,000 brought forward and after providing fully for al! bad and doubtful 
debts and placing £50,000 to bank premises, amounts to £539,000. The 
bank's investments stand at under the present market price. At the forth- 
coming annual general meeting of shareholders to be held at Pretoria on 
Wednesday, June 23 next, the directors will recommend a dividend for the 
year at the rate of 7% per annum plus a bonus of 1%, absorbing £235,000, 
and the following allocation, viz.: £200,000 to Reserve Fund, making same 
£1,250,000; and £60,000 to Pension Fund, leaving a balance of approgi- 
mately £44,000 to be carried forward. A sum of £250,000 has been placed 
to a special account to provide for the cost of importing specie. 


a 





Ralph Hayford Tiebout, a director of the North Side Bank 
of Brooklyn and a trustee of the Williamsburgh Savings 
Bank, died on April 20 from an attack of mastoiditis with 
which he was stricken April 18. Mr. Tiebout was 62 years 
of age. 


-. 
a 


An increase of $150,000 as of April 14 in the capital of 
the First National Bank of Poughkeepsie, N. Y., is reported, 
making the capital now $250,000, as compared with $100,000 
previously. The new stock (par $100) was disposed of at 
$150 a share. The plans to enlarge the capital were ratified 
by the stockholders on Jan. 13 1920. With its capital of 
$250,000, the bank hasja‘surplus of $150,000 jand undivided 
profits of $69,368. 
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Application has been made to the Comptroller of the Cur- 
rency for a charter for the Citizens National Bank of Fitch- 
burg, Mass. 


,™ 
 s 


The Park Street Trust Company of Hartford, Conn. 
whose formation with a capital of $125,000, was reported in 
the ‘‘Chronicle’’ of Nov. 15, began business on April 3. 
The bank is located on the first floor of the building at the 
south west corner of Park and Broad Streets. It has been 
designated ‘‘a bank for the people,” and will remain open 
on Thursday and Saturday evenings from 6to8 p.m. The 
officers are Dominick F. Burns, President; Fred P. Holt 
and Frederick C. Loeser, Vice-Presidents and Richard M. 
O’Brien Treasurer. President Burns is an extensive dealer 
in provisions; Vice-President Holt is President of the City 
Bank & Trust Company and a former State Bank Com- 
missioner; Vice-President Frederick C. Loeser 1s a stock 
broker, and is also in the real estate and insurance business; 
Treasurer O’Brien was with the Hartford-Aetna National 
Bank for sixteen vears. The Park Street Trust Company 
will conduct the following departments: Commercial, savings, 
trust, safe deposit and foreign exchange. 


—=—6a—— 


At a meeting of the directors of the Morris Plan Co. of 
Rhode Island, at Providence, on April 16, Zenas W. Bliss 
was elected a director, to fill the place of Kenneth F. Wood, 
resigned. 





ea 
- 


At a meeting of the directors of the Northern National 
Bank of Philadelphia on April 21 Charles Gesing, Jr., Assist- 
ant Cashier, presented his resignation, on account of other 
business connections. The same was accepted, to take effect 
as of the date indicated. 





a 
a 





Henry W. Hallowell, Chairman of the Board of Directors 
of the Jenkintown National Bank of Jenkintown, Pa., died 
on April 11. Mr. Hallowell became associated with the 
bank Jan. 10 1899, when he entered the institution as a 
director. Previous to becoming Chairman of the Board, last 
January, Mr. Hallowell had been President of the bank since 
Feb. 16 1911, refusing re-election, owing to continued ill- 
health. His son, Israel R. Hallowell, is Cashier of the insti- 
tution. 





, 
vw 


At a meeting on April 14 of the directors of the Bucks 
County Trust Co. of Doylestown, Pa., the following officers 
were elected: Henry A. James, Pres.; Oscar O. Bean, Ist 
Vice-Pres.; C. S. Wetherill, 2d Vice-Pres.; Geo. H. Miller, 
Sec. and Treas. 


With the death on April 12 of J. Harmanus Fisher, 
senior member of the banking and brokerage firm of J. Har- 
manus Fisher & Sons of Baltimore. the dissolution of the 
then existing partnership is announced by the surviving 
partners, Edward Me C. Fisher, Frank Fisher of J. and 
Frank B. Adams. These three will continue, without change 
in name or policy, the business which Mr. Fisher established 
in 1874. 


- 9 
. 


The stockholders of the Garfield Savings Bank Co. of 
Cleveland, Ohio, will meet on May 10 for the purpose of 
voting upon a proposal to increase the capital from $500,000 
0 $600,000. The price at which the new stock is to be 
disposed of will be determined by the directors after the 
increase is authorized. 





eS 


At the annual meeting of the stockholders of the Peoples 
Bank & Savings Company of Cincinnati, Ohio, on March 29, 
William Frieder was elected 2d Vice-President; Harry H. 
Friedman was made Secretary; Alfred M. Cohen was re- 
elected President, and Leslie V. Marks was re-elected 1st 
Vice-President. Newly elected directors are John Galvin, 
Mayor of Cincinnati, Ohio; J. Garfield Trager and Louis 
W. Kahn. Mr .Galvin was elected to fill the vacancy 
eaused by the death of Max Silberberg, who also served as 
Vice-President; Mr. Trager to fill that of his brother, I. 
Newton Trager, and Mr. Kahn was elected to replace the 
late Ernst Troy, who had also been Secretary. 


-. 
ae 





The 


National Bank of Commerce of Columbus, 
has increased its capital from 
enlarged capital, authorized by theYstockholders on i 13 


Ohio, 
to , 1e 





became effective Aprill. The selling pricefoffthe new stock 


_(per $100) was $200 per share. 





The bank also has a surplus 
of $300,000. 


of 
a 





At a meeting of the directors of the Produce Exchange 
Bank of Columbus, Ohio, on April 6, D. J. Schurr, State 
Bank Examiner, was elected Cashier of the bank to succeed 
Walter Humphrey who resigned to become associated with 
the Connecticut General Life Insurance Co. 


e 


The First National Bank of South Bend, Ind., has added 
$495,000 to its capital thus iacreasing it from $105,000 to 
$600,000. The new stock was disposed of at $125 per $100 
share; the proposal to enlarge the capital was ratified by the 
stockholders on Feb. 17, and the new capital became avail- 
able on April 3. 








The Citizens National Bank of Alton, Ill., announces an 
increase of $100,000 in its capital, effective April 2, making 
it $200,000. The additional stock was authorized by the 
shareholders on Nov. 28 1919. 

Joseph F. Govan, of the new business department of the 
Fort Dearborn National Bank of Chicago, has just been 
appointed Assistant Cashier. Mr. Govan came to the 
Fort Dearborr in July a year ago. He was formerly general 
agent in Chicago for the Chicago & Eastern Illinois and 
Frisco Railroads. He is also well known in the Central and 
Southwestern States, having represented the above rail- 
raods for many years in those territories. During the war 
he_was first lieutenant _in the railroad transportation corps, 
having y seen one year’s Se s service in France. 








The Fourth National Dual of Atlanta, Ga., has doubled 
its capital, having issued $600,000 of new stock, thereby 
giving it a capital of $1,200,000. Reference to the proposed 
increase was made in these columns Jan. 31. The new stock 
(par $100) was authorized by the stockholders on Feb. 24 
and was sold at $200 per share to holders of old stock. The 
new capital became effective on April 2—the thirtieth anni- 
versary of the establishment of the bank. The institution 
entered the national system on July 1 1896. In an adver- 
tisement in the Atlanta ‘‘Constitution” of April 2, announce 
ing the doubling of the capital, the bank says: 


Captain James W. English was the first President and associated with 
him as officers from the beginniag have been John K. Ottley and Charles 
I. Ryan. These three, ‘The Old Guard of the Fourth National,” are still 
at the head of the institution. They were joined a short time later by 
W. T. Perkerson, the present Cashier. In January 1919 Captain English 
voluntarily resigned the Presideacy and was unanimously elected Chairman 
of the board. 

The growth of the bank’s business naturally demanded an enlargement 
of its facilities, and in 1907 the capital stock was increased from $40v,000 
to $600,000. It has stood at $600,000 until now, when, coincident with 
the thirtieth anniversary of the establishment of the bank, the officers 
and directors make the gratifying announcement of the doubling of the 
capital. 

The following figures form the basis for an interesting comparison in the 
capital, surplus. undivided profits and deposits since the bank was chartered: 


July 1896. February 1907. March 1920. 
$400,000 00 $600,000 00 $1,200,000 00 
40,009 LO 600,900 00 1,800,000 00 
835 56 9,000 00 126,984 57 
os 530,256 18 4,972,826 03 25,104,520 14 
meade rom which_ it will ~-" seen that the first increase in capital was 50% 
and the second, now effective, is 100% ‘te 
An expansion of space as well of resources has also been necessary. 
Within the last few months the bank has taken over two additional floors: 
the ground floor, which is now occupied by the savings, woman’s and safe 
deposit departments, and the second floor, used by the cl tical staff. 
Important changes in the main banking rooms are now under way, which, 
when completed. will provide commodious and handsome quarters for the 
bank's patrons. 


Capital 
Surplus. a 
U ndivided profits. 








The Fulton National Bank of Atlanta, Ga., has issued 
$250,000 of new capital, increasing the amount from $500,000 
to $750,000. As stated in our issue of Jan. 31 plans looking 
to the increase in capital were under way early in the year, 
the proposal having been ratified by the stockholders on 
Jan. 13. The additional $250,000 of stock (par $100) was 
disposed of at $140 per share; the market value is $155. The 
$750,000 capital became effective April 1; the bank also has 
a surplus of $250,000 and undivided profits of $75,000; 
its deposits amount to $6,500,000. 

Effective April 12, the business of the Tenison National 
Bank, of Dallas, Texas, was merged with the City National 
Bank of that city. Asaresult of the merger, E. O. Tenison, 
President of the Tenison National Bank, again enters the 
management of the City National, of which he had formerly 
been President. Mr. Tenison withdrew from the presidency 
offtheJCity, National in 1914, when‘the became identified with 
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the Federal Reserve Bank of Dallas, as Chairman and 
Federal Reserve Agent. In 1917, following his resignation 
from the Reserve Bank, Mr. Tenison established the bank 
which had borne his name and which now forms part of the 
City National. With the merger Mr. Tenison becomes 
Chairman of the Board of the City National, succeeding the 
late J. B. Wilson. According to the Dallas ‘*Morning 
News’”’ of the 11th inst. all of the clerical force of the Tension 
National will go with the City National; the paper quoted 
adds: 

J. ©. Tenison, son of Mr. Tenison, and Vice-President of the Tenison 
National, plans to enter other business, having founded the banking 
business too confining. Paul*G. Taylor, recently elected Cashier of the 


Tenison National, will go with the City National Bank, but without official 
title. 


George Waverley Briggs, former Commissioner of Insur- 
ance and Banking for the State of Texas, eatered the City 
National as Vice-President on the 10th inst. Under the 
Comptroller’s call of Feb. 28 the City National reported 
capital of $1,000,000, surplus and profits of $2,171,008 
and deposits of $28,060,822; the Tenison National on the 
same day reported a capital of $500,000; surplus and profits 
of $149,404 and deposits of $4,018,474. 





At a meeting of the directors of the Pan-American Bank 
& Trust Co., of New Orleans, La. on March 30, E. G. 
Simmons was elected Vice-President and Andrew J. Wither- 
spoon was made a director. Both fill vacancies created by 
the death of Thomas 8S. Witherspoon. 

C. M. Dyrlund has bee elected Cashier of the Lumber- 
men’s Trust Co. of Portland, Oregon, succeeding Ira Walker 
who has been transferred to the Seattle office to serve as 
Senior Executive Officer for the Puget Sound District. 
Mr. Dyrlund had formerly been with the Guaranty Trust 
Company of New York and theold Lumbermen’s Bank and 
had served as Assistant Cashier of the United States National 
Bank of Portland. 





ee 


Effective March 8 1920 the capital stock of the Peninsula 
National Bank of Portland, Ore., was increased from $100,- 
000 to $200,000, and the surplus from $20,000 to $40,000. 
The increased stock was disposed of to old shareholders at 
the rate of $120 per share. The bank was organized in 
1905 as a State bank, with a capitalization of $25,000. Its 
founders foresaw the possibilities of the industrial develop- 
ment of a district so advantageously located, the district in 
which the bank is located being a peninsula formed by the 
confluence of the Columbia and Willamette rivers. In 
1908 the capital stock of the bank was doubled to $50,000, 
and in 1912 the institution was converted to a national bank. 
On Jan. 1 1917 it absorbed by consolidation the First Na- 
tional Bank of St. Johns at which time the capital was 
increased to $100,000, and recently, as stated above, the 
capital was again increased to $200,000. On March 8 of 
this year the deposits of the bank were $1,677,557, and its 
resources amounted to $2,115,821. 


Bae 
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The directors of the Bank of Montreal (head office Mon- 
treal) have authorized an issue of $2,000,000 of additional 
stock of $25,000,000 already authorized by the shareholders, 
thereby increasing the outstanding capital from $20,000,000 
to $22,000,000. The new stock will be offered to stockhold- 
ers of record May 20, at $150 per share (the par value being 
$100) at the rate of one share of new stock for every 10 shares 
now held. This additionai capital is being issued to meet 
expansion and provide facilities for Canada’s rapidly growing 
foreign trade, in addition to meeting the demands of the 
bank’s increasing business in Canada. The bank recently 
acquired substantial interests in the Colonial Bank (head 


office London) reference to which was made in our issue of 
Feb. 7. 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.17. Apr.19. Apr.20 .Apr.21. Apr.22. Apr. 23. 

Week ending April 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
a ae eee d. 68% 68% 68% 68% 68% 69% 
Gold per fine ounce 103s.7d. 105s. 104s.9d. 104s.9d. 106s. 106s.9d. 
Consols, 24% per cents Holiday 46 46 46% 46% 46% 
British, 5 per cents Holiday 86% 86% 85% 86 34 86 34 
British, 4% per cents Holiday 79% 79 79% 79% 79% 
French Rentes (in Paris),_fr. 57.25 57.30 57 56.75 56.52 57 
French War Loan(in Paris) fr. 88.55 88.55 88.60 88.60 88.60 88.65 


The price of silver in New York on the same day has been: 
sliverin N. Y., peroz...cts-117% 117% 1174 117% 116% = 118 





IMPORTS AND EXPORTS FOR MARCH. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreiga trade for Mar. and from 
it and previous statements we have prepared the following: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


MERCHANDISE. 





Erports. Imports. 
1920. 1919. | 1918. | 1920. 1919. | 1918. 


$722,127; $622,553) $504,797 $473, 824! “$212,993 | Sor 942 
645,768 585,097 | 36 467.543, 235,124 
819,974 603,142) 52: 483,962; 267,596 
714,800 | 
603 967) 








631,619. 


October | 
November _.~.. 740,013) 424 810) 


December __.. 681. 416 | 380,710, 210, 887 
37 ,920,°42| $6,149,087 3,904.365|$3,031,213 














GOLD. 





Ezports. 
1920. | 1919. | 1918. | 1920. 


| | 
$47,758, $3,396 $12,018 
43, 048 3,110) : 








46,257 
$368,185 $41,069 

















SILVER. 








1920. . | 1918. 1920. ; 1919. | 1918. 


$24,628 615) $6,628) $8,863) $5,576 
15.865) 
13,939 





ood 
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S83 


wa 
waoe 


12 '928 
12,270) 
19.052) 
30.595) 


$239,021! $252,846 $89,410. $71,375 
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EXCESS OF EXPORTS OR IMPORTS. 





Merchandtse. Gold. Stioer . 





1919. | 1918. 1920. ; 1920. | 1919. 


t | z t 
+ 270,855, +35,740 5,765, +14, 
+203 647, +38,575 35 3,394 +26, 
+ 280,738 +30,064 +14, 








+229 °774, 
+315,.203) 
+ 33,343 


+4,016,577 +3,117,874 +291 ,651 














Totals for merchandise, gold and silver for nine months: 





9 Merchandtse. Gold. Stloer . 

Moe. - 

(0008 | | Ezcess | Brcess | Excess 
omut- Ez- Im | of Er- | Im | of Er- | Im | of 
ted). ports. ports. | Ezports. ports. ports. Exports, ports. | ports. \Ezportes 











s | 8s {is ss > $ s 
'19-2016,050.873'3.719,182'2,881,601400 082| 50°565 849 467151°347| 77 '596| 73,751 
18-19 4,985,652 2.200.922 2,784,730 29,877 28,458 1,419234'891| 56.766.178,125 
‘17-18 4.384.544 2.083.471 2.301.073 180,989 83.155 97.834 71.983| 521598) 19°385 
‘16-17 4'636,980 1 818 069 2.818.911 150,094 801 202 /651108 58690 25°652| 33.038 
15-16 2.995.425 1,594,663 1.499.762 58.516 337.831 /279315 44.080 26'071| 18'009 
'14-151,931.078 1.213.614. 717.464.141.311 71.888 69,423 37,861) 20'533| 17°328 








esp °j 


Similar totals for three months since Jan.1 for six 
years make the following exhibit: 





Merchandise. Gold. | Stioer . 





Ercess Exrcess | | Brcess 
Ez- | Im- of Er- Im- of | Ex Im of 
ports. | ports. | Exports. ports. | ports. Exports ports. | ports. 

s | $s | $8 $ s $s ;}s8 )} 8 $ 

1920 .'2,187,8691,425,329 762,540137,856 43,476 94,380 54.431 30.786 23,645 
1919 _|1,810.275, 715,7131,094,562 10 1309) 16,539 6,230 75,822 20,531 55,291 
1918 ~ 1,439,059 683,820 755,239 11 640) 8,866 2,774 26,579 17,410 9,169 
1917 .|1,634,959 711 530) 923,429 60,708 302,191 {241483 19,137, 8,801 10,336 
1916 .|1,142,562| 591,876) 550,686 34,673 30,801, 3,872 15,330 7,328 


1915 _' 864,297) 405,254 459,043 2,669 45,243 42.574 11,768 7,164 
J Excess of imports. 
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FINANCIAL STATEMENTS OF UNITED STATES, 
AUG. 31, SEPT. 30 AND OCT. 31 1919. 


(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The statements of the public debt and Treasury cash 
holdings of the United States as officially issued for Aug. 31, 
Sept. 30 and Oct. 31 1919, were omitted from our columns, 
as they were secured at the same time as that for Nov. 30, 
which was published in the issue of April 17, pages 1614 
and 1615. As interest may attach to the details of available 
cash and the gross and net debt on those dates, we append 
a summary thereof. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Aug. 311919. Sept.301919. Oct.311919. 


'$1,118,109,535 $1,191,738,500 $888,032,521 
Deduct—Excess disbursements over re- 
66,160,791 58,810,967 44,431,180 


ceipts belated items 
$1,051 ,948,744 $1,132,927,533 $843,601,341 


$4 ,337 ,683 $4,117,661 $21,115,529 
49,723,015 80,281,992 105,799,268 
104,015,420 101,815,693 110,246,066 


$158,076,118  $186,215,346 $237,160,863 


$893 ,872,626 $946,712,187 $606,440,478 
DEBT OUTSTANDING. 
INTEREST BEARING DEBT OUTSTANDING. 
Interest Aug. 7 1919. Sept. [= 1919. 


Payable 
599,724,050 599,724,050 
118,489,900 118,489,900 


48,954,180 48 ,954,180 
25,947 ,400 25,947 ,400 
50 000 


,000, 509,000,000 

28,894,500 28,894,500 

3,938,295,000 3,462,207,500 
262,914,050 


274,753,683 
1,410,074,400 1,410,074,400 
165,143,900 


— end month by daily statement, 





Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations 
Disbursing officers’ checks 








Oct. — ‘ 


599,724,050 
118,489,900 


48 ,954,180 


Ttile of Loan— 
2s, Consols of 1930 
4s, Loan of 1925 
Panama Canal Loan: 

2s, of 1916-36 

2s, of 1918-38 


38, Conversion bonds : 
4s, certifs. of indebtedness. -—_J on : 
2s, certifs. of indebtedness._..*J.-J. 
3 %s, First Liberty Loan.....- J.-D. 
4s, lst Lib. Loan, conv_....-.- J.-D. 163,720,500 
4s, lst Lib Loan, conv. .-.--.- J.-D. 406,076,050 407 ,496,450 
4s, lst Lib. Loan, 2d conv__J.-D. 3,492,150 3,492,150 
M.-N. 687,848,400 680,015,990 
. 2,878.559,850 2,846,387,350 

. 3,953,699 ,900 


3,930 ,7:''9,250 
. 6,714,504,650 6.679,522,550 
4,113 ,404,611 


3,462, 207 ,500 
271,216,300 
1,4 10,074 400 
160,280 ,950 
410,935,606 
3,492,150 

657 587,700 

2 ,868 ,788 ,206 


44s, 4th Liberty Loan 
3%-4%s8s. Victory Lib. Loan. .aJ i>. 4,277 937,915 
4s, War Savings & Thrift Stamps, 

7 Series i 2. FF ae Mat 931,332,420 919,207,356 
2s, Postal Savings bonds (lst to 

i . Sioned badaeenmne J.-J 11.453,100 


11,453,100 

Aggregate of int.-bearing debt. ...26,348,778,511 25,938,988 ,134 

Bearing no interest 235,575,607 234,258,177 
Matured, interest ceased 9,913,760 


20,150,420 

Total Gross Debt 26,594,267,878 26,193,396,731 26,210,281 ,257 
Deduct—tTreasury balance free of 

current obligations 893 872,626 946,712,187 606,440,478 


Net debt 25,700,395,252 25,24,6684,544 25,603,840,779 


* Of these total, $42,629,040 in August, $33,578,683 in September and $15,741,300 
in October bear various rates of interest. 


a These amounts represent the receipts by the Treasurer of the United States on 
account of pirincipal of notes of the Victory Liberty Loan to the date given. 


b On basis of cash receipts and repaymens by the Treasurerof the United States. 


4,113, 933, 37 
909,450,078 
11,453,100 
25,969 641,645 


235 436 ,822 
5,152,790 

















Commercial andPMiscellanecous Hews 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Percent.| Bonds. Per cent. 
3 Haytian Amer. Co.7% pref.... 55 | $300,000 Internat. Trac. coll. r. 4s, 

5 MacArthur Bros. Co., pref 100 | 1949, ectfs. of dep. and $6, 000 

5 First Nat. Bank of Jersey City._.380 | coupons of July 1 1918, detached 
20 New Haven Clock 7% pref-$20 per sh. from the bonds r 
p Bonds. Per cent. | $10. 000 Chic. R. I. & Pac. Ry. 4s, 
$11,000 Sioux Falls Trac. System | 
® Ist 6s, 1930 | $2,000 Gary Connecting Rys. Ist 
$1, ¢ Pub. Utility Deben. Co. 10-year 5s, ctfs. of dep 

58, 1933 $1, 000 2d Avenue RR. receiver's 
$5, 600 Lackawanna Coal & mae ™ | ctfs. 6s, ctfs. of dep 2 
cons. 6s, 1961 6 lot 


By Messrs. Barnes & Lofland. Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
5 Belmont Driving Club, $50ea. 50 10 righ sto subscribe Real Estate 
4,200 Filbert Paving, $10 each..-.$5 lot 
50 Am. Sectional Elec. Under- 
ground, $5) each 
100 Arling-Brooke Real Estate. .$2 lot 
360 Buckley, Woodhull & Burns, 


mF 64 
3 Guarantee Trusi & 8. D....127% 
2 Tioga Trust 
20 Enterprise Mfg.. $59 each... 69 

1 United Nat. Utilities, com... 2 
2 United National Util'ties, pr 3 
100 Securities Corp. gen. pref... = 
125 Securities Corp. gen. com... 
11% Phil. & No. O. Transp’n..$2 * 
3 Phil. Bourse, pref., $25 each. 224 
4 Phil. Bourse, com., $50 each. 8 
Bonds. Fer cent. 
$1,000 Southern Traction Ist coll. 
trust 5s, 1959 
$500 Phila., City, interchangeable 
4s, 1949 1°2 
$500 Philadelphia, City, 48, 1941. . 9: 
$1,000 Philadelphia, City, 38,1924. 91 
$25,000 City Water Power (Austin, 
Tex.) Ist 58, 1939, ctf. ofdep... 2% 
14 Girard Ave. T. & T., $50 ea. 80% | $2,000 John R. Boyle (Denckler 
2 Germantown Passenger Ry... 80% Bldg.) ser. B 68, 1925 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per 
50 National Shawmut Bank 290% | 5 Heywood Bros. & Wakefield. 

2 Arlington Mills 111% | 251 
10 Hoosac Cotton Miils, pref. 100-100 | 
50 rights Commonw’th Trust.... 18 
73 rights Charlestown G & E.27c.-25c. 
10 Hartford Auto-Motive Parts, 

pref., $59 each 

1 Boston Whart 
18 Lawrence Gas 
18 Jacksonville Traction, pref.... 16% 


500 Germania Petroleum, $5 ea_$2 lot 
$20 Leighton Construction 
100 Queen Regent Cop. & G., $1 

each $2 
500 Shawnee & Iron Pt. Coal & 1.$10 lot 
235 Tono. Bonanza Mg., $1 ea_$1 lot 
100 Continental-Equit. T. & T., 


10 First Nat. Bank of Phila....250 
i] Philadelphia National Bank .360 
1’ Girard }vational Bank 
2 4th Street National Bank--- 320% 
10 righ's to subscribe Kensing- 
ton Nat. Bank @ $100 20 





1 Collatera! Loan 99 
No. Boston Ltg. Prop., pref.73-73% 
112 Power Securities Corp.,2d pref. 1 
Bonds. Fer cent 
$2,000 Power Secur. 
trust 6 
$10,100 Power Secur. Corp. inc. 6s. 
$92 Power Secur. Corp. scrip 





By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 
25 Nat. Shawmut Bank 


346 
2 Massachusetts Cotton Mills. ...161% 
1 Naumkeag Steam Cotton 0 
3 Sharp Manufacturing, pref 

12 Dwight Mfg., $500 each 


Shares. Stocks. 
1 Arlington Mills 
% Arlington Mills 56% 
3 Massachusetts Storage, pref.... 75 
91 rights Charlestown Gas & El_28c.-30c. 
Bonds. 
$80,000 Beury-New River Land gf 





10 Mass. Cremation Society, $5ea. 3% 
1 Hood Rubber, preferred 100% 
1 Columbian Nat. Life Ins 
3 Merch. & Miners Transp’n_... 54 

10 Draper Corporation 142% 
8 American Manufacturing, pref. 85% 


lst 6s, 1927 1,000 lot 
$173,000 Beury-New River Land 

Co. Ist 6s, 1927, 1,000 shares 

Beury-New Riv. Land Co., 150 

sh. Sunbeury Coal Co $1,000 lot 











Canadian Bank Clearings.—The clearings for the week 
ending April 15 at Canadian cities, in comparison with the 


same week in 1919, show an increase in the aggregate of 
33.1%. 





Week ending April 15. 





Clearings at— 


1920. 1919. 1918. 1917. 





Canada— $ 
102,897,713 
85,120,986 
71,518,849 
8,748,581 
6,542,517 
4,564,711 
3,286,651 
6,803 .935 


g 
89,295,123 
66,580,728 
47,947,794 

9,972,358 
6,339,462 
4,330,335 


$ 
125,279,524 
74,910,709 
36,791,056 
11,285,756 


$ 
140,051,521 
117,991,244 
46,371,686 
18,298 ,086 


5,589,665 
2,929,638 
4,173,184 
3,559 ,534 

640,758 
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Peterborough 
Sherbrooke 
Kitchener 


Bat 


9,396 393, 201 
404 ,521,339'303 ,976,845 
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266,156 ,804'321 ,423 674 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


Charters Issued. 
Capital. 
Conversions of State banks and trust companies: 

The First National Bank of Farmington, Minn 

Conversion of the Exchange Bank, Farmington, Minn. 

President, F. H. Wellcome; Cashier, C. E. Cadwell. 
Bank of Suisun, National, Association, Suisun City, Cal 

Conversion of Bank of Suisun, Suisun City, Cal. 

President, R. D. Robbins, Jr.; Cashier, Paul B. Mertz. 


Original organizations: 


The Exchange National] Bank of Bartlesville, Okla 
President, C. Greening. 
National American Bank of New York, N. Y 
President, Julian M. Gerard; C ashier, Harry I. Stevens. 
The Peoples National Bank of Shakopee, Minn 
President, Frank W. Hunter; Cashier, Elmer J. Young. 
The Farmers National Bank of South Shore, 8S. D 
President, Fred Beskow; Cashier, Chas. H. Redlin. 





Capital Stock Increased. 


quam, bd Ca y Arnedmew when 
Increas 

The First National Bank of Boston, Mass______~_- 7, 500, en $15, 000, io 
The Mechanics & Metals National Bank of the 

City of New York, N. 
The First National Bank of Tulsa, Okla 
The First National Bank of C Xondon, Ore 
Tne National Bank of Commerce, of Detroit. Mich 
The First National Bank of C ‘olusa, Calif 
The Planters National Bank of Rocky Mount, N.C. 
The First National Bank of Rosedale, Miss 
The National City Bank of Tampa, Fla 
The First National Bank of Electra, Tex 
The First National Bank of Newnan, 
The First National Bank of Pittsburg, Tex 
The First National Bank of Statesboro, Ga 5 0 100, ‘000 
The American National Bank of Bristow, Okla___ 5,00 50,000 
The First National Bank of Springfield, ! Minn____ 15,000 40,000 
The Farmers & Merchants National Bank of Red- 

Lion, Pa 75,000 





$4,540,000 
Consolidation, 
Irving National Bank, New York. Capital $6,000,000, and New York 
National Irving Bank, capital $3,000,000, consolidated under charter 


and title of ‘Irving National Bank, New York,” with capital of $9,- 
000 ,000 


Applications for Charter. 


Capital. 
Conversion of State banks and trust companies: 

The New York Produce Exchange National Bank, N. Y $1,000,000 
Conversion of the New York Produce Exchange Bank, New York, N. , & 
Correspondent, G. W. McGarrah, 20 Nassau St., New York, 

The First Nationa! Bank of Ruston, 

Conversion of the Lincoln Parish Bank, Ruston, La. 
Correspondent, Lincoln Parish Bank, Ruston, La. 

The First National Bank of Lynden, Wash 

Conversion of the Lynden State Bank Lynden, Wash. 
Correspondent, Lynden State Bank, Lynden, Wash. 

Original! organizations: 

The First National Bank of Albertville, Ala 
Correspondent, Dr. C. F. Smith, Albertville, Ala. 

The Washington County National Bank, Springdale, fe 

JYorrespondent, R. A. Mulford Springdale, Ark. 

The Valley National Bank of Ind o, Ca 
Correspondent, E. E. Black, Indio. r al. 

The Rockford National Bank, Rockford he 
Correspondent, R. Lewis, Rockfor 

The First National Bank of St. 


25,000 
35,000 
50,000 
50,000 
25,000 





$1,285,000 
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When | 


|Payable.| 


Voluntary Liquidations. 

The National Bank of Bowie, Tex. Capital $50,000. To take effect 
April 15 1920. Liquidating Agent, F. Moss. Assets purchased by 
the Security State Bank of Bowie, Tex. 

The First National Bank of Rusk, Tex. Capital $50,000. To take effect 
April 16 1920. Liquidating Agent, A. Ford. Assets purchased by the 


Books Closed. 
Days Inclusive. 


Per | 
| Cent. 


— 


Name of Company. 








_— —— 


i 


1] Holders of rec. 
25| Apr. 16 to 


Miscellaneous (Continued). 
Cities Service, Bankers’ Shares (mthly.)| 
C eve and-( tiffs Iron (quar.).......----- 


53 %e¢| May 
|Apr. 


April 15 
Apr. 25 


2% 


Farmers & Merchants State Bank & Trust Co. 


, of Rusk, Tex. 





' anne 





eon 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced th is 


‘week are 


» printed in italics. 

















_ 


Name of Company. 
Railroads (Steam). 
Alabama Great Southern, ordinary 
Preferred 
Atch. Topeka & Santa Fe, com. (quar.) - 
Central RR. of New — £ ar 
Ga. Southern & Florida, 1st & 2d pref_-. 
Great Northern (quar.).....-..-------- 
Mahoning Coal RR., common 
New York Central RR. (quar.) 
New York Chicago & St. Louis, 2d pf-- 
Norfolk & Western, adj. pref. (quar.)-- 
Northern Pactfic (quar.).— -.- ‘ 
Pere Marquette, prior pref. (quar. co isi 
Pittsburgh & West Virginia, pref. (quar.)) 
Reading Company, common (quar )- 
Bs OPE. (GUGT .). cncccncce: 














Reading Co., 


Srreet and Electric Reilways 
American Railways, preferred (quar.) - 
Carolina Power & Light, com. (quar.) -- 
Detroit United Ry. (quar. ) 

Duquesne Light, preferred (auar.) 
Havana Elec. Ry., Light & Pow., com . _ 
Preferred 
Milwaukee Elec. Ry. & L., pf. (quar.) -- 
Montreal L., H. & Pow. Cons. (quar.).--- 
Montreal Tramways (quar.)-.--.-------- 
Pactfic Gas & Elec. 1st pf.& orig. pf. qu.) 
Philadelphia Co., common (quar.)-.--. 
Six per cent preferred 
Fublic Service Investment Co., pref. (qu,)- 
West Penn Power, préf. (quar. 
West Penn Trac. & Water Pow.., pf. (qu ) 


Banks. 
American Exchange Nattonal . 
Bowery (GUGT .) . -ccccccccccceeee----e- 


Commonwealth - . 
Corn Exchange (quar. DS ineenerewebed 
Pactfle (UG .) .occccccceuwcccccccccce= 


Trust Companies. 
Farmers’ Loan & Trust (quar.)....----- 
Hamilton, Brook yn (quar.)...--------- 
Kings County, Brook yn (quar.).-.------ 
BADGE (ANET .) . co cccccccecoevccsoccese 


Fire Insurance. 


Pactfic Fire (extra) 


Miscellaneous 
Acadia Mills (payable in stock) 


7 ttn alia Co., preferred (quar.) - 
Amer Bank Note, com. (quar.)....--- 
American Beet Sugar, common (quar.)-.- 
eer. BIGGS GEE J occccacecocsoccces 


American Caramel, pref. (quar.)....---- 
Amer. Chicle, com. (quar.)..... --..- 
American Cigar, common (quar.) 
Amer. Gas & Electric, pref. (quar.)..-.- 
American Glue, common 

Common (extra) 

American Ice, com. (quar.).........-- 

J Cee.) ssaseseeueesce 
Amer. La France Fire Feng... com. (quar. 
Amer. Laundry Machinery, com. (quar.) 
Amer. Light & Traction, com. (quar.)-- 

Common (payable in common stock) - - 

Preferred (quar.) 

American Radiator, common (quar.)- -.- 

Preferred (quar.) 

American Shipbuilding. com. (quar.)_- 

Common (extra) 

tt Sn... « Jeuvenebebeteee 
American Soda Fountain (quar.)_.....-.- 
American Sumatra Tobacco, com.(quar.) 

Preferred 
Amer. Thermos Bottle 
Amer. Tobacco, com. (in Class B com.) . 
Amer. Zinc, Lead & Smelt., pf. (quar.). 
Anaconda Copper Mining (quar.).....- 
Arkansas Natura! Gus— 

Preferred (account accum. dividends) 

Preferred (account accum dividends) 
Art Metal Construction (quar.)......-- 

Special 
Associated Dry Goous, common (No. 1)- 

Piet DTSTSTTOG (GQUAP.). «oc cccccccce- 

Second preferred (quar ) vas 
Atlantic Refining, preferred (quar. Be aie 
Atlas Powder, preferred (quar.).....-.- 
Atlas Tack (quar.) (No. 1) 

Austin, Nicho s & Co., Inc., pref. (quar.) 
KarDpbart bros. & Spindier— 

First and second preferred (quar.).--—.- 
Bergner & Engel Brewing, preferred 
Bethlehem Steel, com. A & B (quar.)..--- 
Bigelow-Hartford Carpet, com. (quar.) - 

i Se sn. cseeneneee 
Bond & Mortgage (quar.)_...---..----- 
Brtll (J. G.) Co., preferred (quar.).....-.- 
Brompton Pu p & Paper (quar.)....-..--- 
Brook yn Edison (quar.).....--.-.----- 
Brown Shoe, pref. (quar.)._......-.-.-.-- 
Brunswick-Balke-Col ender, common 
Burns Brothers, common (quar.)....-.-.- 

De Ci... ck sbeeeeoeose 
Butler Brothers (quar.).....-.--------- 
Canada Cement, preferred (quar.).....-.- 
Canadian Converters’, Lid. (quar.)....-..- 
Carbon Steel, referred 
Cedar Rapids Mfg. & Power (quar.)_ ..-- 
Centra! Leather, com., (quar. “4 


(Hier Service— 
Common and preferred (monthly) -_-. 
Common (payable in common stock) - - 
Preferred B (monthly) 
Common and preferred (monthly) 
Common (payable in com. stock) 
Preferred B (monthly) 
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*e50 


5c.\! 


*1\ 
750. 
2 
*14 
+14 


*2 


| When 
| Payable. 
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20 
June 
May 
‘May 











| Holders 


Books Closed. 
Days Inclusive 
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5|*Holders 


*Holders 
Holders of rec. 








Holders 
Holders 
Holders 
Mar. 20 
Holders 


to 


Hotiere af ree 


Holders 
Holders 
Hoicers 
April 24 
April 24 
Holders 
Holders 


to 
to 


Holders of rec. 


Apr. 28 
Apr. 28 


to 
to 


Holders of rec. 
Holders of rec. 


to 
Lo 


Apr. 24 
Apr. 24 


Holders of rec. 
Holders of rec. 


Apr. 25 to 


Holders of rec. 


Holders of rec. 


Holders 
Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders of rec 


Holders of rec. 


May 23 
April 16 
April 16 
Apri! 16 
June 22 
May 8 
Heoiders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
to 
to 
to 
to 
to 


of rec 


Apr. 18 


Apr. 16 
May 16 


to 


to 
to 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 21 to 


*Holders of rec. 


Apr. 24 to 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec 


Holders of rec. 


Apr. 23 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 18 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


of rec. 
of ree. 
of rec. 
of ree. 


of rec. 
Holdere of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
. Apr. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


May 20 
July 16 
April 30a 
Apr. 35 
May 3 
Aur. 34 
Apr. 23 
Aprtl ta 
April 19 
Apr. Sia 
April 13 
April 22a 
May 6a 
sure vr 


May 25 


May 8 
April 15 
May 15a 
April i 

May 20 
May 20 
April 20 
Apr. 30 
April 21 

Apr. 30a 
April ia 
April 1a 
Apr. 22a 
Apr. 2U 
May 1 


23 
30 
39 
20) 
30a 
39 
30 


Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 
Apr. 


Apr. ; 
Apr. ; 
Apr. ¢ 
Apr. 26 


Apr. 


Apr. 2 
May 
June 
May 
April 
Apr. ; 
Apr. 30 
May 1 
Apr. 20 
April 15a 
Apr. 17 
April 17 
April 17 
Apr. 9 
9a 
May 3a 
June 1 
April 25 
April 25 
April 25 
June 30 
May 15 
April 15a 
Apri! tha 
April 15 
May 1 
Apr. 19a 
Aug. 16a 
April 15 
July 15 
Apr. 15a 
Mey 19 


Apr. 20 
May 19 
Apr. 9 
Apr. 9 
Apr. &d 
May 3a 
May ‘a 
Apr. 15a 
Apr. 30 
April 21 
May 2 


Apr. 24a 
April 22 
June 15 
Apr. 20 
Apr. 20 
May 8 
Apr. 30 
Apr. 30 
May 21 
April 20a 
May 15 
May 1 a 


Aprill 

April 15 
April 15 
May 15 
May 15 
May 15 
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Clinchfield Coal, common (quar.)..-.--- 
gp IR i EEE ee 
Cluett, Peabody & Co., Inc., . (qu.) 
Co.umbia Gas & E ectric (quar. = ee 
Co'umbia Graph. Factories Corp., pf (qu.)| 
Commonwealth-Edison (quar.) 
Consolidation Coal (quar.).......-----) 


| 


*% 


*1% 


*1\% 
$2 
%2 

1% 


May 
May 
\May 
|May 
‘May 
|May 
April 


Continental Ol! (payabie .p stock)__.-- '*e$200) April 
Cosden & Co., com. (no par val. stk.)..| (244¢.|; May 
2%c.| May 


Com. ($10 par value) 
Crucible Stee:i, common (quar)... .- 
C‘ommon (navable in common stock). 
Cudahy Packing, preferred 
Dalias Power & Light, preferred (quar.)-- 
Detroit & Cleve. Nav. (payable in stoc k) 
Diamond Match (quar.)...........-.. | 
Dodge Steel Pulley, preferred (quar.). 1m 
Dominion Bridge (quar.)........--.---- 
Dominion Coal, pref. (quar.)_...._--_-- 
Dominton Linens, Lid., com. (bonus) - - 
Dominion Oil (monthly) 
Dominion Steel Corp., pref. (quar. Ja =-| 
a mich § de Nem &Co.. det) (quar. 
duPont (E.1I.) de Nem. Pow.,com. (qu.) 
Preferred (quar.) 
Durham Hosiery Mills, pref. (quar. a 
Eastman Kodak, common (quar.)...--- 
Common (extra) 
Common (extra) 
Preferred (quar.) 
Edison Elec. Iilum. of Boston (quar.)-_- 
Edison Elec. Ilium. of Brockton (quar.)-.-.- 


Eisemann Magneto Corp., pref. (quar.)- 
Eisen ohr (Otto) & Bros., com. (quar.)-- 
Electric Bond & Share, pref. (quar.)__-.. 
Electrical Securities, pref. (quar.) 
Elgin National Watch (quar.)_.__ ._--- 
Elk Basin Petroleum (quar.)_.....-...- 
Emera d Oi , preferred 
kLmerson-Bran'ingnam, pref. (quar.)___| 
Emerson Phonograph, pref. (qu.) (No. 1)-| 
Esmond Mills, common (quar.)__._--.-- 
Preferred (quar.) 
Fureka P pe Line (quar.)........ .-.--- 
Everett OF Re eR ee ee | 











Fairbanks Company, first pref. (quar. Pads 
gh 
Famous Players-Lasky Corp., pref. (qu.) 
Federal! Oil, com. (in com. stock) | 
Federal Sugar Refining, com. (quar.)--—-| 
Co i ke PE a 
Fisher Body Corporation, common 
Preferred (quar.) 
Fisk Rubber, 2d pref. (quar.).___._. ~~ 
Fort Worth Power & Light, pref. (quar.) | 
Fulton Motor Truck (payable in stock) - 
General American Tank Car (in stock) - - 
(en. Chemical, com (pay. in com. stk.) 
General Chemtcal, com. (quar.)_. . --.--- 
General Cigar, Inc., common (quar.)-.-- 
Preferred (quar.) 
Debenture preferred (quar.)_.....-.-- 
Genera! Motors Corp., old common.._. 
Old com (payable in new com. stk.) 
New common 
New com. (payable in new com. stk.) 
OO ee ee 
Six per cent debenture stock (quar.)_. 
Seven per cent debenture stock (qu.). 
General Optical Co., Inc., pref. (quar.)-_. 
Gillette Safety Razor (quar.)......--.-- 
Extra 
Goodrich (B. F.) Co., common (quar.). 
Preferred (quar.) 
Goodrich (B. F.) Co., com. (quar.)___-.~ 
Gossard (H.W .) Co., preferred (quar.)_- 
Grant Motor Car Corp., com. (month y) - - 
Preferred (quar.) 
Grasselli Chemical (payable in com. stk.) 
Great State Petro eum of Tezas (monthty) - - 
Gree ock Company (qu T.)__._.--------- 
Harbison-Wa ker Refrac., com. (quar.)_- 
Common (payable in common stock) _ ~~ 
Hillman Coal & Coke, pref. (quar.)__.. 
Hodgman Rubber, preferred (quar.)----. 
Holly Sugar Corp., preferred (quar.).- 
Hupp Motor Car Corp... com. (quar.)_. 
Idaho Power, preferred (quar.)....---.--. 
indiana Pipe Line (quar.).........---- 
Ingersoll-Rand Co., common (quar.)._. 
Inspiration Consol. Copper (quar.)...- 
International Nickel, preferred (quar.) ~~ 
Kaministiquia Power, Lid. (quar.)__..-- 
Kaufmann Department Stores, com. (qu.) - 
Kayser (Julius) & Co., Ist & 2d pf. (qu.) 
Ke /ogg Switchboard & Supp y (quar.)--- 
Kelly-Springfield Tire, common (quar.) - 
Common (payable in common stock). 
Preferred (quar.) 
Kelsey Wheel, Inc., preferred (quar.)--.- 
Keystone Watchcase (quar.)_.....--.--.- 
Kress (8S. H.) & Co., com. (quar.).-.-- 
Lake of the Woods Milling, com. (quar.)-- 
i ee 
Lancaster Mills, preferred (quar.)...-.-- 
Lawrence Petroleum (monthly) 
Stock dividend 
Lawton Millis Corpo ation (quar. i 
Lig-Mar Coa' Mining Co., Inc. (quar.)-.. 
Lima Locomotive Works, pref. (quar.). 
Lincoln Motor, Class A 
Loew's Incorporated (quar.).....--.--- 
Loose-W iles Biscuit, 2d pref. (special) —- 
Lud.ow Mfg. Associates (qguar.)......-.-- 
Special 
Manufactured Rubber, pref. (quar.)_.-_-- 
Martin-Parry Corporation (quar.)___ _-- 
Massachusetts Cotton Mills 
Massachusetts Gas Cos.. com. 
Merrit Ot Corporation (quar.)...._._-- 
Miami Copper (quar.) 
Middle States Oil Corporation (quar.)-_- 
Midvale Steel & Ordnance (quar.) 
I 
Midwest Refining (quar.)........ ..... 


Extra 
Mohawk Mining (quar.)........-- ea 
Monomac Spinning (payable in stock) _-_ ~~ 
Montrea Light, Heat & Power (quar.)___. 
Mullins Body Corp., (quar.) 

Preferred (quar.) 
Nash Motors, pref. (quar.)........--...- 
Nattonal Acme (quar.)........--...-...- 
National Biscuit, common (quar.).....- 

Preferred (quar.) 
National Breweries, preferred (quar.)-_. 
National Carbon, preferred (quar.)____.- 
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Holders of rece. 


Apr. 22 10 


Holders of rec. 
Holters of ree. 
Holders of rec. 
Holders of rec. 


Aprill6 to 
Holders of rec 
Holders of rec 


Rolders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hvoiders of rec. 


Holders of rec. 


Holders of rec. 
*Holdres of rec. 
'. April 23 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
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*Holders of rec 
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rec. 
rec. 
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rec, 
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Holders of 
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Holders of 
Holders of 


of rec. 


of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
. April 15e 


of ree. 


May 10 
April 26 
April 214 
Apr. 30 
Apr. 24a 
April 15 
April 20e 
April 10 
Mar. 3la 
Mar. 3la 


April 154 
April 30 
Apr.3 24 


April 23 


Apr. 20 
May 1 
Apr. 19 
April 23a 
April 23 
April 15 
Apr. 10 
April 16a 
Apr. 30 
April 23 
April 23 
April 15 
Apr. 23 
Apr. 23 
April 20e 


*Holders of rec. 7 


Holders of rec. 


Holders of rec. } 


Holders of rec. 


H: ko efs a) fer 
Holcers o! 
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Holders of 
Holders of 
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Holders of 
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Holders of ree 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders 
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Holders of rec. 
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rec. 


rec. 
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rec. 
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rec. 
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Apr. 

Apr. 
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Apr. 

May 1 
May 1 
May 6a 
June 2leé 
Aug. 5 
Apr. 2 
Apr. 170q 
Apr. 17g 
April 15 
Apr. 20 
Apr. 16 
May 22 
July 5 
Apr. 24 
April 15 
April 15 
Apr. 15a 
Apr. 21 
Apr. 24 
April 10e 
Apr. 9a 
April 16a 
Apr. 30 
Apr. 20 
April 20a 
Apr. 26 
April 17a 
April 17a 
May la 
April 20a 
April 22 
Apr. 20a 
May 22 
May 22 
Apr. 14 
Apr. 20 
Apr. 15 
Mar. 26 
May 1 
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Name of Company. 





Miscellaneous (Conciuded) 
National Lead, preferred (quar.)_...--- 
OW COOPREES CONNER ccoceccecececes 
N.Y. & Honduras Rogario Min. (quar.) 

Amortization dividend...........--- 
Oriental Navigation, Ist & 2d pref. (qu.) 
Owens Bottle Co., com. (pay. in son.stk.) 
Pacific Coast Co., first pref. (quar.)-~--- 

Second preferred (quar.)........---- 
Pacific Development Corp. (quar.)..-- 
Pacific Power & Light, preferred (quar.) - - 
Packard Motor Car. common (quar.) - -- 
Peerless Truck & Motor (quar.)...---- 
Penmans, Ltd., common (quar.)_.--.-.-- 

Pee. Dr saceceseeneanesoans 
Phillips-Jones Corp., pref. (quar.)--.--- 
Pittsburgh Coal of Pa., com. (quar.)_. 

ES a 
Pittsburgh Oil & Gas (quar.)_....-.---- 
Pittsburgh Steel, preferred (quar.)-..--- 
Plant (Thomas G.) Co., preferred...... 
Port and (Ore.) Gas & Coke, pref. (quar.)- 
ee Gree ae GE COD ncccas cwaces 

EE ee Sk eee ree ee ee 
Prairie Pipe Line (quar.).......-.-.«.-- 
Procter & Gamble, common (quar.).-.-..- 
Producers & Refiners Corp., common.-. 

RE aaa ee ee 
Public Serv. Corp. of N. Ill., com. (qu.) 

i 
Pullman Company (quar.)...-.-.-------- 
Pyrene Manufacturing (quar.)......-.-.-- 
Quaker Oats, preferred (quar.)_..----- 
= - ity Cotton Co. (quar.)_...-.--- 


Re mebiec fron & Breet, Common causal 
Revillon, Incorperated, pref. (quar.)_.--- 
Riordon Pulp & Paper (quar.)......---- 
Russell Motor Car, com. & pref. (quar.) 
St. Lawrence Flour Mills, com. (quar.)--- 
Gs, os ea okkemewaden 
al 


4 Santa Ceci]i ugar Corp., common-.-- 
, <2. ii. | ee ee 
Sapulpa R _ } re 

“avave A COMM oO! tra) 


Savannah name Ref., pref. eee 3... 
Sears, Ro buck & Co., common (quar.) - 
Common (payable in common stock) - - - - 
Shaffer Oil & Ref., oref. (quar.)_._----- 
Shaumut Steamship (quar.).......----- 
Simmons Co., preferred (quar.)....---- 
Sloss-Sheffield Steel & Iron, com. (quar.) 
Spencer Petroleum (monthly) 
Standard Motor Construction......--- 
Steel Co. of Canada, ordinary (quar.) -- 
i ( 
Stewart Mfg., preferred (quar.)_.-.-.---- 
Stewart-Warner Speedometer (quar.)----- 
Studebaker Corp., cm.(pay.in cm. stk.)/f 
Superior Steel, com. (quar.)__.....--.- 
First and second pref. (quar.)__.-.-. 
Taylor-Wharton Iron & Steel, pref. (quar.) 
Tezas Power & Light, pref. (quar.)_._--.- 
Texas United Oil (monthly) 
Monthly 
IS SPR SE eS AE See rer Pay See ae 
Tobacco Products Corp., com. (quar.)_--. 
Trenton Potteries, non-cum. pref. (quar.) - 
Union Bag & Paper (payable in stock) -- 
Union Oil Co. of Calif. (quar.).....--- 
gs TF a a a LS Ae RE 
Union Oil of Wichita, Kan., pref. (quar. ) 
Union Tank Car, com. & pref. (quar.) -- 
United Drug, Ist pm. (ques. i alist chet 
‘cond referre 
U nited Electric ta oly ‘preferred sited 
United Fuel Gas (quar.) 
I 
United Verde Extension (quar.).....-- 
Re ee 
—RSSEEEREE EEE GEE ae Saas anne a eee ee 
U.S. Rubber, common (quar.)..... _.- 
First preferred (quar.)_..........-. 
U.S. Worsted, com. (pay. in com. stock) 
Vacuum Oil 
ER Ey ESS ey 
Ventura (Conse! (1 Fields (quar)... 
Va.-Carolina Chem., com. (quar.)-.... 
Waldorf System,com. (pay incom. stk.) 
Preferred (guar ) 
Warwick Iron & Steel.........-----.-.-- 
Wayagamack Pulp & Paper (quar.)_.-.-- 
Westinghouse Air Brake (quar.)_..--. 
Westinghouse Elec. & Mfg., com. (qu.) 
SD I hs als 
Wickwire Spencer Steel class A, com... 
ee orn CO)... wk emenecec 
Willys-Overland Co., common (quar.) -- 
‘Vilgor & ('o  eommon (quar.)_..- -- 
Wire Wheel Corporation, pref. (monthly) - 











-~--—-————<—“——- = own ennunnenn ee 
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Per W he-. Books Closea 
Cent | Payabk Days Inciustoe 
1% |June 15; Holders of rec. May 217 
25c.;|May 24) Holders of rec. May 7a 
3 Apr. 27| Holders of rec. Apr. 17 
— Apr. 27| Holders of rec. Apr. 17 
2 April 25| Holders of rec. Mar. 3la 
*f5 July 1)*Holders of rec. June 21 
14% iMay 1) Holders of rec. Apr. 241 
1 May 1) Holders of rec. Apr. 24a 
$1 Mav l. | Holders ot ree. Apr Lda 
1% |May 1} Holders of rec. Apr. 22 
25¢.;apr 3 | Holoers of ree. Apr. ldsa 
*$1.25\July 1)*Holders of rec. June 1 
2 May 15) Holders of rec. May 5 
1% |May 1) Holders of rec. Apr. 21 
1% |May 1) Holders of rec. April 20a 
14% |Apr. 24} Holders of rec. Apr. Ya 
1% |Apr. 2¢| Holders of rec. Apr. %a 
*2\% |May 15|*Holders of rec. Apr. 30 
1% |June 1) Holders of rec. May 15a 
1% j|April 30| Holders of rec. April 17 
1% |May 1) Holders of rec. Apr. 22 
3 April 30| Holders of rec. Mar. 31a 
5 April 30} Holders of rec. Mar. 3la 
3 April 30| Holders of rec. Mar. 31a 
*5 May 15/*Holders of rec. Apr. 24 
12%c|May 3) Holders of rec. April 10 
174%c|\May 3) Holders of rec. April 10 
*13%4 |May 1/*Holders of rec. Apr. 15 
*1% |May 1/*Holders of rec. Apr. 15 
May 15) Holders of rec. Apr. 30 
25c.;May 1] Apr. 22 to May 2 
I vy Viay 2 trrotdera af rer Muay a 
2 May 1) Holders of rec. Apr. 14 
3 May 1) Holders of rec. Apr. 14 
A. =a Holders of rec. April 15 
144 |May Holders of rec. Apri 24a 
May 1) Holders of rec. Apr. 20 
2% |May 15| Holders of rec. May 8 
1% |May 1) Holders of rec .Apr. 17 
1% |May 1) Holders of rec. Apr. 20 
1 May 1) Holders of rec. Apr. 20 
134 |May 1) Holders of rec. Apr. 20 
25c.;May 1)| Holders of rec. April 24a 
1% |May 1) Holders of ree. April 24a 
*12%c|\May 1/*April21 to May 2 
6 Apr. 30| Hotders of rec. Mar ila 
1% |May 1) Holders of rec. April 15 
2 May 15) Holders of rec. April 30a 
*f40 July 15|*Holders of rec. June 15 
*1% (April 25|*Holders of rec. Mar. 31 
62%c.|May 15) Holders of rec. May 1 
1% |May 1) Holders of rec. April 15a 
1% |May 1°| Holders of rec. Apr. 28a 
20c.| April 26) Holders of rec. April 15a 
25¢c.|May 3] Holders of rec. April 5 
1% |May 1) Holders of rec. April 10 
1% |May 1) Holders of rec. April 10 
2 Mav 1] tolders of rec. Apr 50 
$1 May 1f| May l to Mavé4 
33 1-3 |May 5| Holders of rec. April 19a 
1% iMay 1!) Holders of ree. Apr 15a 
2 Mav 15! Holders of ree. May la 
1% {May 1) Apr. 25 to Apr. 30 
1%4 |May 1)| Holders of rec. Apr. 23 
2 May 15| Holders of rec. May 1 
2 June 15| Holders of rec. June 1 
June 15| Holders of rec. June 1 
1% |May 15, Holders of rec. Apr. 30 
2 Apr. 24) Holders of rec. Apr. l6a 
*e50 | May 20!) Holders of rec. May 10 
$1.50) April 24, Holders of rec. April 10a 
$1 April 24) Holders of rec. April 107 
2 May 1! Holders of rec. Apr. 24a 
*1% |\June 1/*Holders of rec. May 5 
S7lee|May 1}! Holders of ree April 15a 
1% {tine 1) Frolfers of ree. Mav 15a 
3% |May 1) Holders of rec. April 13a 
*4 a ar 
RE RA Be ee eer ET te oe 
50c.;.May 1) Holders o1 rec. Apr. 5a 
1 April 26| Holders of rec. April 17a 
50c.|April 2¢| Holders of rec. April 174 
2 April 30| Holders of ree. April 15a 
2 April 30| Holders of rec. April 15a 
eae Holders of rec. June 15 
*3 May 29|\*Holders of rec. May 1 
*2 May 29|*Holders of rec. May 1 
50e. [Muy i| Helcers «f ree April do 
1 May 1 | Holders of rec. Apr. l5a 
tp, Mes | Holeers of ree April 20 
1% |Iune '| Holders of ree. May 15 
F eae May 15|*Holders of rec. Apr. 30 
|June 1; Holders of rec. May 17.4 
$1. 75 | Apr 30) Holders of rec.April | 
$1 Apr. 30; Holders of rec. Apr. 2a 
*2\% |iMay 26)\*Holders of rec. May 14 
$1 May 1} Holders of rec. Apr. 22 
2 ‘May 1} Holders of rec. Apr. 22 
25¢e¢ |May 1} Holders of rec. Apri] 20a 
$1. 25|\Mar 11 Holders of rec. Apr. 214 
1 May 10! Holders of rec. May 1 





uf Railroads. 


closed for thie dividend. 
stock. / Payable in common stock 
lated dividends 

k Payable in Class B common stock. 












Nov. 1 1915. 


oue-fortietb of 4 share on new common. 
nm Payable in Class B capital stock. 


p Payable in Class B Common stock. 


@ Correction. 
@ Payable in scrip 
4 Payable In Liberty Loan bonds 


a Transfer 


* From unofficial sources. ft Declared subject to the approval of Director-General 
I The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 
b Less British income tax. 


books not 


¢ Payable in 
h On account of accumu- 


{On account of accumulated dividends and being for period from Feb. 1 1915 to 


m One-fourth of a share of new no par value common etock on old common and 


o Dividend is one share of new common for every two shares outstanding. 
















Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 










Aprt' 17 
1920. 


Changes from 
previous week. 


Aprt! 19 


1929. 















Cire “ation 
Loans dise’ts & jovestments 
























$ 
3,241,000 
582,188 ,OOC 


$ 
122,000 
19,320,000 


Dec. 
Inc. 





{individual deposits, incl. U. > |463,618,000|Ine. 39,108,000 
Due to Danks.....-.-.-- ----|117,882,900\|Ine. 4,597,000 
Time deposits . .....--. 16,549,000 | Dec. 584 ,000 
Ouited “tates G*pusits _...*| 6,967,000\Ince. 1,299,000 
Exchanges for Clearing Hous | 24,277,000\Inc. 3,557,000 
Due from other banks.......| 62,540,000|Inc. 8,044,006 
Cash in bank & in F. R. Ban?/| 79,715,000/Inc. 5,69),000 
Reserve excess Ip bank au. 

roAeral Reserve Rank . 29,759,000'Ine. 3,496,000 


% 
3,363 000 


433,510,000 
113,375,000 


74,025,000 
26 344,000 








571,868 ,000) 5 












* Formerly included under the head of ‘Individual Deposits.’’ 


separate banks are the averages 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending April 17. The figures for the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [,000 omitted.) 


of the daily results. In the 
















































































CLEARING | | Net Loans, R eserve | Nat'l 
HOUSE Capital. Profits. Discount, Cash with Net | Time | Bank 
MEMBERS | Invest- in Legal | Demand | De- |Circu- 
(,000 omitted.) Nat'l, Feb.28| ments, | Vault. | Deposit Deposits. | posits. | lation. 
Week. ending State. Feb. 28) &c. tories. | | 
Apr. 17 1920. 'Tr.Cos.,Feb. 28) | 
Members of | Average. Average Average| Average. | Average Avge. 
Fed. Res.Bank $ | § $ $ $ $ $ $ 
Bk of NX, NoA| 2,000 6,866) 54,384 743, 4,916 35,426 4,738 759 
Manhattan Co-_| £5,000 f16,146 13,009 96,411 10,282) .... 
Mech & Metals | 6,000 12,652) 168, ‘875 9, 162, 18,880 144,670 3,415) 1,000 
Bank of Americs:; 1,500 *7,289 32,365 1 048, 4,125  . este. oe 
National City..| 25,000 57,025, 579,524 14,568) 73,138 *617,958 41,283) 1,415 
Chemical Nat_.| 3,000 10,004) 107.147 ‘850 10,738 78,600 1.:97| '437 
Atlantic Nat .- 1,000 1 1054) 21,318, 471; 2,488 18,477 553; 138 
Nat Butch & Dr 300 152) 5,861) 86) 649 4,145 ....) 205 
Amer Exch Nat; 5,000 7, 128) 133,477, 1,594 13,129 97,127 5,934) 4,867 
NatBkof Comm! 25,000; 30,328 343,499 2,910 36,605. 278,616 6,627)  .... 
Pacific Bank. --| 1,000; 1,697, 28,721 1,532 3,920) 25,775) 19 atin 
Chath & Phenix) 7,000) 7,238 125,715 5,339 14,706, 105,555: 12,590) 4,594 
Hanover Nat _._| 3,000) 19,389, 133,410 5,441 21,504) 139,473 ___. 100 
Citizens’ Nat _.| 3,000| 3,784 57,978 1, 144 6,115) 39,166 1°0| 977 
Me:ropolitan _.| 2,000) 2,910 32.442 1,984 5,398 36,270 sie See oe 
Corn Exchange-| 4,620, 8,776 152,340 6.573) 21.619 153.718] 8,588] ___- 
Imp & Trad Nat; 1,500! 8,468! 38,350 699 3,791| 29,026 25, wl5l 
National Park..| 5,000) 21,073 212,133 1,460) 22,785, 173,264) 3,430) 4,916 
East River Nat.| 1,000 695 11,620 448 1,605) 11,350, 769 50 
Second National) 1,000) 4,417 24,611 848 3,025 20,569 90! 623 
First National..| 10,000) 33,847, 273,079 1,173, 22,937) 175,779) 5,930) 8,321 
Irving Nat Bk..| 6,000, 9,121) 135,693 3,566) 16,783 124,490 2,778) 2,274 
N Y CountyNat 1,000 351| 15,414 768! 1,758 13,075 1.029] 4198 
Continental... 1,000 731 8 449 138, 1,113 6,732 . = 
Chase Nat Bank) 15,000) 21,735 390,644 5,144 40,115 302,957! 16,534) 1,100 
Fifth Avenue . 500; 2,348 21,238 890 33,195) 21,085, a Bee 
Commercita! Ex. 200 967 8,761) 463 1,416 FF ee Coss 
Commonwea!th 400 795 9,223 494! 1,236) Se "os 
Lincoln Nat _.. 1,000; 2,109 19,714 1,148 2,648 19,475 7 210 
Garfield Nat_. 1,000) 1,437) 14,914 501) 2,111) 14,602 115 393 
Fifth Nationa! 1,000 535, 16,484 311; 1,755 13,718) 504, 249 
Seaboard Nat. 1,000) 4,301! 51,355) 1,078, 6,805 48,831 540 69 
Liberty Nat... 9,000) 7,116 95,530; 600, 10,433 79,569| 3,433) 1,953 
Coa! & Iron Nai 1,500; 1,519, 24,623 845, 2,022 15,228) 555 409 
Union Exch._... 1,000 1,464 25,356 647| 2,769) 20,761 424, 394 
Brooklyn Trust 1,500) 2,504 44,368) 751) 4,657) 31,697) 4,923)  . .- 
Bankers Trust.| 20,000) 18,547, 297,498 928, 33,927, 254,617) 11,762) .... 
USMtge& Tr.| 2,000; 4,803) 59,334. 7791 6,684 48.768 9.0761 _... 
Guaranty Trust) 25,000) 31,757 530,387) 2,805 51,235 *475,354 27,989) ___. 
Fidetity Trust..| 1,000) 1.367) 13,309 364 1,656 12,033, 303) .... 
Columbia Trust) 5,000) 7,453 82,623, 1,227) 10,575 79,503 6,309)  .... 
Peoples Trust_.| 81,500, 1,900, 33,774) 1.125 3,451 32,616, 2,024) .__- 
New York Trust| 3,000) 11,256 88,859 385| 8,742 60,580 2,673) .... 
Franklin Trust.| 1,000) 1,204 25,983 774 3,252 23,885 1,756) 22. 
Lincoin Trust..| 1,000/ 925 23,359 476 3,689 23,997) 995) ___- 
Metropolitan Tr} 2,000, 3,355, 38,736 562| 3,810, 27,763 1,225) .... 
Nassau N,Bklyn| 1,000) 1,320 17,545) 479) 1,330 12,915 990 
Irving Trust Co| 3,000) 1.642 71,867 1,899) 9,543 67,540, 1,058] .... 
Farm Loan & Tr) 5,000) 10,633, 121,010) 4,364) 14,765 *127,850 12,496) ___- 
Columbia Bank | k2,000) k1 560 23, 324 660 2,876 oie I etesia 
Average ____. 222,520415, 7154.9 4.977 ,829| 94,982 559,424 c4,075,592 216 038 35 ,842 
Totals, SE moe April 175,02 020,410) 90,492 559,682 c4,079,881 214,408 35 »720 
Totals, actual condition April10 4,943,324) 94,718 541,353 4,034,377216,34735,905 
Totals, actual co ndition | April 34, 994 542 90, 783 560, 755 4, 107, 840316, 630 36,525 
State Banks. | Vint Me mbers of|Feuerr alk tleerne fal k 
Greenwich Bank| #800 1,878 19,704) 2,584 1,561 20,184 me ar 
Bowery Bank. | 250 839, 5,702 700, =339 DM «ses ence 
N Y Prod Exch | 2 1 000; 1,456 27,684) 3,670 1,827 30,322 7 
State Bank_._. 1,508 67,178) 4,036 2,073 31,250 34,353)  -... 
Average.... | 4,050, 5,683 120,268) 10,990 5,800 87,406, 34,499) _... 
Totals, actual co|ndition |Aprill17) 120,532) 10,750 5,629 86,968 34,603) ___- 
Totals, actualec ndition AprillO 122,612) 11,331 5,914 88,561) 34,398) .... 
Totals, actual cv jndition April 3 117,110) 10, 845, 5,757\ _ _ 84, 900) 33,852)... 
Trust Compan|ie- Vern! bei xof Fe cal We sie/re Ke) k 
Title Guar & Tr| 5,000 12, 906 45,686 965 3,779 31,556 eos .... 
Lawyers T& Tr} 4,000 5,994 27, 336| 907, 1,839 18,130) 
Average | 9,000 18,901 73.0221 1,872 5,618, 49,686, 1,231) _... 
Totals, actua) cojndition April17 72,784 ; iT 5,658 49,436 1,240| _... 
Totals, actual coindition Aprill0 72,377) 7| 5,601 49,190; 1,229) .... 
Totals, actual! ou ndition April 3 71, 124 ‘853 5,546 48,008 1,2] ee 

















Gr’d ager. avge 235,570 440,299 5 
Comparison, prev. week 


171, 119) 107,844 570,842 44,212,684 251,768 35,842 
+12 *8Z1-—-1,217, —448 +15,632 —159 —264 


_—- ——-  _ _-—_ _.—__ ..— - 

















Gr'’s ager, 
Comparison, prev. week 


act’! cond’n April17 6 3, 213 .726 103 ,094 570.969 e4,216,285 250,251 35,720 
mfg ,413\—4 81 |+181 1 +144, 157-—1 723 —185 









Gr’s ager. act ‘tHleond’ n Aprill10 5,136, 313) 107 ,906 550,868 4,172,128 251,97435,905 
Gr’d ager, act’lcond’n April 35,182,776,103,480572,058 4,240,248 251,692 36, "526 
Gr'd ager, act’ licond’ n Mar.27 5,115,130 106,678 566,773 4,121,104 258.687 36,125 
Gr'd ager. act’ leond’n Mar.20 5,092, 204 107 ,636 531,516 4,158,146 256,68535 ‘910 









* Includes deposits in foreign branches n 
National City Bank, $131,547 ,000; Guarant 
& Trust Co., $19,042,000. Balances carrie 
for such deposits were: 


$12,441,000; Farmers’ Loan & Trust Co., $4 


809,000. k As of Mar. 4 1920. 
h As of April 5 1920. 


National City Bank, $32,783,000; Guaranty 


not included. dU.S8. deposits deducted, $73,5 
$121,003,000. Bills payable, rediscounts, acceptances and other liabilities, $1.003,- 
f As of Mar. 29 1920. 


ot included in total footings, as follows: 
y Trust Co., $83,309,000; Farmers’ Loan 
d in banks in foreign countries as reserve 
Trust Co., 
c Deposits in foreign branches 
50,000. eU.S. deposits deducted, 


,388 ,000. 









@ As of Mar. 10 1920.e 
































STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depositartes|: Reserve. Required. erve. 
Members Federal $ $ $ $ $s 
Reserve banks....| --..-.-.--- 559 ,424 000) 559 424 ,000) 536,308 .100 23,115,900 
State banks*---.---- 10,990,000; 5,800,000! 16,790,000! 15,733,080 1,056,920 
Trust companies* . - - 1,872,000; 5,618,000) 7,490,000) 7,452,900 37,100 
Total April 17..-.-| 12,862,000/ 570,842 ,000/ 583,704 ,000/ 559,494 080 24,209,920 
Total April 10....| 13,111,000/571.290,000) 584,401 ,000| 557,452,180 26 ,948 ,820 
Total April 3..-.| 12,712,000)573,181,000/ 585,893 ,000/555,085,170 30,807,830 
Total Mar. 20....' 12,771,000'553 ,429 ,000' 566 ,200 ,000! 548,074,420 18,125,580 
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Members Federal 
Reserve banks... 

State banks* 

Trust companies* __. 


Total April 17__-- 
Total April 10___. 
Total April 3_.-_- 
Total Mar. 27__-_. 


Actual Figures. 





1,852 ,000 


Reserve 
in 


. |Depostiartes 


$ 
559 ,682 ,000 
5,629 ,000 
5,658 ,000 


Total 
Reserce. 


$ 
559 .682 ,000 
16,379 ,000 
7,510,000 


b 
Reserve 
Required 


ee ae 


$ 
536,816,770 
15,654,240 
7,415,400 


Sur plue 
Reserve 





bd 
22 ,865.230 
724,760 
94,600 








12,602 ,000 
13,188,000 
12,698 ,000 
12,741,000 





570,969 ,000 
552 ,868 ,000 
572,058 ,000 
566 ,773 ,000 





583 ,571 ,000 
566 ,056 ,0O0 
584,756,000 
579,514,000 





559,886,410 
554,278,900 
562 936,300 


23 ,684 590 
11,777,100 
21,819,700 





547 ,654 .000 


31,829940 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
April 17, $6,481,140; April 10, $6,494,820; April 3, $6,727,020; Mar. 27, $6,688,260. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
April 17, $6,432,240; April 10, $6,490,410; April 3, $6,498,900; Mar. 27, $6,715,620. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
previous week. 
Inc. $292,700 
Inc. 365,200 
Dec. 299 ,690 
Inc. 1,617,500 
Dec. 1,664,500 


April 17. 
$788 ,879,300 
8,194,000 
18 452,800 
78,362,100 
860,424,000 


Loans and investments 

Specie 

Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U. 8. deposits 

Reserve on deposits 
Percentage of reserve, 21.0%. 


803 ,048 100 
150,083,500 


Inc. 
Dec. 


2 ,646 ,200 
377 400 


——Trust Com panies 
$80,213,600 14.78% 
32,331,100 5.95% 


$112,547,700 20.73% 


$24,695 300 
12,840,500 7.458% 


$37,535,800 21.88% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 





Week ended— 


Loans and 
Investments. 


Demand 
Depostts. 


*T otal Cash 
in Vault. 


Reserve in 
Deposttartes. 





$ 
5,.911,523,100 


$ 
4,893,718,700 
4,977 ,633 400 
4,874,397 ,000 
4,978,225,000 
4,997 ,475,100 
4,946,748 ,500 
4,979 339,100 
4,930,832 ,900 
4,959 253.200 
4,922 639,900 
4,883 ,820,600 
4,837 ,357 ,300 


$ 
146,126,200 
144,328,500 
152,867 ,900 


147,113,100 | 


150,519,400 


136,692,800 | 


135,734,500 
130,482 ,500 


134,336,100 | 


138.651.200 
135.817 .600 


136 ,837 ,300 | 


$ 
673,870,700 
700,844,200 
6 6,641,800 
729,999,100 
664,736 ,800 
703,777 ,800 


| 671,113,200 


675,721,600 
682,179,300 
667 361,800 
642 ,654 ,000 
673,921,100 


5,871,656 ,000 
5,890,723 ,400 
5,891,763,200 
5,884,557 ,500 
5,934,438 ,800 


4,881 ,252,700 
4,883,9° 0,600 
4,990,480,100 
4,915,902 ,800 
4,979,072 300 
5,946 ,884,600 | 4,997,453,900 | 134,487,200 | 729,909,700 
5,959,998,300 ' 5,015,732,100 | 129,740,800 694,405,700 


* This item includes fold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


137 477,500 | 
137 ,498 ,800 
134,062,200 
132,585,200 
129,262,500 | 


647 ,225,300 
679 329,400 
649.253 400 
679 .267 ,600 
688 ,403 ,300 
April 
Apr. 




















New York City State Banks and Trust Companies.— 

In addition to the returns of “State banks and trust com- 
‘panies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
prese nts a statement covering all the institutions of this 
class n the City of New York. 

For idefinitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle’’ May 191917 (V. 104, 
p.1975). Theregulations relating to caleulating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





| State Banks. Trust Companies. 


Differences from Aprtt17 (|Ditfferences from 
| previous week. | 1920. | previous week. 





W eek Ended 
Apri 17 1920. 


Apri 17 
1920. 
b.) 





Capital as of Nov. sl 

Surplus as of Nov. 12) 

Loans & investments. 

Specie 

Currency & bk. notes 

Deposits with the F. 
R. Bank of N. Y.-. 


50,520,000 
748,139,900 Inc. 
§ .256,800 Inc. 
32,761,000 Dec. 


71,376,990 Dec. 
920 ,710.600 Inc. 
132,016,200 Dec. 

19.4% Dec. 


7,626,100 2,003.665,200 Ine. 
248 ,700 11,129,690 Ine. 
1,382,500| 19,319,300 Dec. 


390,800) 215,574,990 Inc. 

29 429,800 2,101,361,900 Ine. 
2,167,990, 294.332,800 Inc. 
0.5% 17.4% Inc. 





Reserve on deposits... 
P.C. reserve to dep... 








Non-Member Banks and Trust Companies.—follow- 
ing 1s the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return”’ on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


. Ss 


(Stated in thousands of dollars—that 1s, three ciphers {000 omitted.) 





| Net Loans, 

Capttal. Profits. Dis- 

| counts, 
\Nat.bks.Feb.28 Invest- 

Week ending Statebks.Feb28 ments, 

April 17 1920. Tr. cos. Feb.28 <&c. 


Members of _ | 

Fed’! Res. Bank. $ 

Battery Park Nat.' 1,590 
Mutual Bank 290 
New Netherland_- | 690 
W R Grace & Co...) 590 
Yorkville Bank---!' 200 
First Nat Bk, JerC. 400 


3,490 


CLEARING 
NON-MEMBERS 


Nat'l 
Bank 


Reserve Net | Net 
with \Demand| Time 
Legal De- De- | Circte- 
Depost-| posits. | posits. | lation. 
tortes. | | | 


Average Average Average, Average Average Average 
$ | | 


201 1,844 11,794 
280 1,748 12,268 
209 1,337 £8,679 220 

23 588 3,48 569 
340 1,286 7,592 6,244 
1,346 8,819 611 a A aa 


5,957 66,794 1,664 7,663, 50,720 7,421 





Cash 
in 
Vault. 








NM 








80. 
308 


$ 
1,554 16,739 
691 12,212 
675 12,052 
1,017, 3,463 
670 13,518 




















State Banks | | | 
Not Members of the | | | | 
Fed’l Reserve Bank. | | | | | 
Bank of Wash Hts.) 100 444 3,491 452 217, 3,614 
Colonial Bank. ---) 690 1,332 15,494 2,045 1,335 16,627, 
International Bank 500 337, 6,595 793 506 6,512 
2,058 26,753 


| 1,200 2,113 25,490 








3,290 361 








Trust Companies| | | | 
Not Members of the | 


Fed'l Reserve Bank.| | | | 
Hamilton Tr, Bkin 500 1,023 9,360 624 388, 7,772 954 
200 437 10,119 257 590 


Mechanics Tr, Bay 5,367 4,800) 
| -700' (1,461 19,479 +881 


5,300, 9,532 111,763 
| +105 





570 
—24 


594 
585 
585 
591 


978 13,139, 5,754 


10,699 a90,612 13,536 
—264 +633 —118 


10,963 89,979 13,654 
10,399 93,430, 14,236 
10,186 94,310 14,326 
10,472 95,879 14,277 





5,835 
—100 


5,935 
6, 67 
6,248 
6 ,363 


Grand aggregate. _| 
Comparison previo us week 


Gr’d ager April 10 5,300 9,532111,658 
Gr’d ager April 3 5,590 9.890116,612 
Gr’d aggr Mar 27, 5,590 9,633117,594 
Gr’d ager Mar 20 5,590 9,633118,088 


aU. 8S. deposits deducted, $467,000. 
Bills payable, rediscounts, acceptances and other liabilities, $11,636,000. 
Excess reserve, $344,830 decrease. 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 17 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.’’ 

















April 10 
| 4920. | 


Week ending April 17 1920. 
Aprtl 3 
1920. 





Two ciphers (00) omtited. Membersof Trust 


‘F.R.System Compantes Total. 





$36 ,975,0 

98 ,994,0 
823,148 ,2 

29 .238 ,O 
124 .684,0 
142 ,742 ,0 
538 ,.479,0 


$36,975,0 
98 ,995,0 
820,485,0 
28 .746,0 
134 ,497,0 
138 ,385,0 
541,793,0 
7 .229,0 7,108,0 
688 441.0 687,286,0 
8 568.0 6,347.0 
54.446,0 50,782,0 
3 462 ,0 


4,827,0 
14,377,0 13,486,0 
72 .285,0 


69,095,0 
53.999 ,0 


51,244.0 52,993 ,0 
Excess res. & cash in vault--. 14,850,0 18.286,0 16,102,0 


~ * Cash in vault is not counted as reserve for Federal Reserve Bank members. 


Capital 

Surplus and profits 

Loans, disc’'ts & investm’ts- 
Exchanges for Clear. House- 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.S8. deposits (not included) 
Res’ve with Fed. Res. Bank 
Reserve with legal deposit’s 
Cash in vault* 

Total reserve and cash held- 
Reserve required 


$32,975,0 $4,000,0 

87,457,0 11,.536,0 
786,425,0 34,299,0 

29,874.0 678,0 
132 ,643,.0 15,0 
140,998,0 246,0 
531,836,0 21,268,0 


12,968,0 
66 ,094,0 











Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS 


LOCATED IN CENTRAL RESERVE AND OTHER 


SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 9 1920. 


Liquidation of over 45 millions of loans and investments, accompanied 
by a commensurate reduction in demand deposits, is indicated by the Fed- 
eral Reserve Board's statement of condition on April 9 of 811 member 
banks in leading cities. 

Treasury certificate holdings show a further increase for the week of 
10.5 millions, largely outside of New York City, while Victory notes held 
declined 2.7 millions and United States bonds—about one half million. 
Loans secured by Government war obligations fell off 21.3 millions, loans 
secured by stocks and bonds—18.7 millions, and other loans and invest- 
ments, including commercial loans and discounts—13.1 millions. For the 
New York City member banks these three items show an aggregate reduc- 
tion of 41.3 millions, of which 18.4 millions marks the reduction in loans 
secured by stocks and bonds. 

Liquidation of loans and investments carried by the member banks was 
followed apparently by substantial decreases in the banks’ borrowings 





from their Reserve banks. Total accommodation of reporting members 
at the Federal Reserve banks shows a decline for the week of 40.1 millions, 
notwithstanding an increase under this head of 10.6 millions reported for 
the member banks in New York City. War paper held under discount 
for reporting members by the Federal Reserve banks shows an increase from 
1,144.9 to 1,163.2 millions, while other discounted paper thus held declined 
from 903.4 to about 845 millions. 

As against increases of 4.3 millions in Government deposits and of 11.5 
millions in time deposits, other demand deposits (net) show a decline of 
45.5 millions at all reporting banks, and of 57.1 millions at New York 
City banks. In connection with the reduction in their deposits and in 
their accommodation at the Federal Reserve Bank’s reporting member 
banks show a decrease of 39.7 millions in their reserve balances with the 
Federal Reserve banks. Their cash holdings, on the other hand, show a 
gain of 13.7 millions for the week under review. 
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1. 


Data for all reporting banks in each district. 


Three ciphers (000) omitted. 





































































































Three ciphers (000) omitted. Boston. |New York) Phtladel. |\Cleveland | Rtchm'd.| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Daiias. |SanFran.| Totai. 
Number of reporting banks... .-. 46 116 57 92 82 47 107 35 35 84 44 66 811 
U.S. bonds to secure circulation...| 13,061) 47,248) 11,347) 41,841) 26,902} 14,015] 21,196) 17,176 7,220} 14,953) 19,573) 34,590) 269,122 
Other U.S., incl. Liberty bonds--- 13,725| 235,297 26,921 57,969 34,708 29,026; 65,584 14,242 10,088; 23,712 17,867} 61,684 590,823 
U. 8. Victory notes_._.......---- 7,293) 79,304 9,981; 19,520 8,668 6,448} 37,106 3,641 1,834 5,552 3,619] 12,874] 195,840 
U. 8. certificates of indebtedness. -- 22,700) 266,663 53,384 27,190 17,863 16,414 68,308 13,253 10,219 7,295 17,561 30,483 551,333 

Total U.S. securities_......---- 56,779; 628,512) 101,633) 146,520) 88,141) 65,903) 192,194) 48,312} 29,361] 51,512} 58,620) 139,631! 1.607.118 
Loans and investments, exclusive of ‘ 

bills rediscounted with F. R. 

arid other banks’ 

Loans sec. by U.S. war obligation 72,410} 556,398) 141,794 87,519 38 ,949 27,445} 112,987) 40,434 20,494 24,024 10,095; 30,635) 1,163,184 
Loans sec. by stocks and bonds--} 191,014/1,326,662| 200,123) 337,482] 108,852) 63,674) 467,652) 155,844] 31,184) 78,174) 35,207) 144,372] 3,140,240 
All other loans and investments_-| 749,149/3,854,737| 603,745) 900,479} 381,827| 402,879/1,756,484| 402,656] 307,385] 546,942) 251,523) 920,720/11,078,526 
Total loans and investments incl. 

rediscounts with F. R. banks- -/1,069,352)6,366 309) 1,047,295|1,472,000| 617,769| 559,901/2,529,317| 647,246! 388,424) 700,652) 355,445/1,235,358/16,989,068 
Reserve balances with F. R. Bank-- 79,994) 668,720 68,491 87,727 36,425 36,642; 192,542) 44,534 26,726, 47,519) 26,69 81,116) 1,397,128 
Cash in vault... ...........------- 24,315) 123,842) 18,308) 32,251) 20,125) 13,591) 67,641) 10,292 9,075| 15,335} 10,818} 28,090! 373,683 
Net demand deposits-....-------- 794,933/5,219,721| 671,435) 851,329) 354,795) 293.997|1,443,942) 352,146] 251,063] 457,216] 244,273] 618,129|11,552,979 
Tame Gepotits........-...ccccccce 138,349) 415,249) 26,821) 355,086] 100,850) 146,846} 609,753) 121,748) 64,341] 95,193} 44,982] 478,898] 2,598,107 
Government deposits--..--------- 8,735) 74,311) 10,812 7,431 1,273 1,275 7,544 1,973 1,475 1,630 1,885 6,844} 125,188 
Bills payable with F. R. Bank’ 

Secured by U.S. war obligations - 22,819) 359,878 84,342 66,778 45,984 40,909) 110,656; 39,891 11,575 19,789} 21,833} 32,869 848 ,323 
en Ce) en ee a tt éshees 1,746 25( . -esaseds 85 4.681 
Bills rediscounted with F. R. Bank’ 
Secured by U.S. war obligations- 32.711| 158,421 66.902 8,311 8,242 4,782 12,458 11,777 4,025 4,487 536 2,251 314,903 
AD CURE... ccccccccccccccccens 63,573; 169,371) 32,898! 44,128! 28,637! 36,157! 237,543' 60,195! 34,302! 63,515' 14,714) 55,234! 840,267 
aah ‘ ate for Banke in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
Ali Other 
New York. Chtcagu Ali F.R.Bank Cites .|F. R. Branch Ctites.| Reporitng Banks. Total. 
Three ciphers (000) omitted. -- ~ ae . 
Aprii9.| April2.| April9.| April2.| April9.| April 2.| April9.| April2.| April9.; April2.| April9. , April2. ;Apr.11°19 
Number of reporting banks----.- 72 72 50 50 278 278 196 196 337 337 811 811 773 
U.8. bonds to secure virculation- 37,551 37,551 1,439 1,438; 100,181} 100,227 70,788| 70,804 98,153 97,689; 269,122 268,720| 268,950 
Other U.S. bonds, incl. Lib. bds_| 203.443) 206,807 30,352 28,572| 327,652| 328,888) 143,167| 143,327; 120,004] 119,509 590,823 591,724 647 ,493 
U.8. Victory bonds........---- 68,441) 68,753) 13,731 13,415} 101,934) 102,454) 51.139) 52,765) 42,767) 43,296] 195,840) 198,515) -— _._.. 
U. 8. certificates of indebtedness_| 249,841) 248,492 31,311 28,361} 400,454) 389,086 93,884; 95,448 56,995) 56,295) 551,333 540,829) 2,109,440 
‘, Total U.S. securities_......-- 559,276; 561,603 76,833 71,876) 930,221] 920,655) 358,978) 362,344) 317,919) 316 789) 1.607,118| 1,599,788] 3,025,883 
Loans and investments, excl. of 

bills rediscounted with F. R. 

banks’ 

Loans sec. by U.S. war oblig__| 521,716) 525,259 77,963 77,532| 907,704) 919,437) 142,322) 150,309) 113,158) 114,776) 1,163,184) 1,184,522|a1,110,132 

Loans sec. by stocks and bonds-/1,171,213)1,189,641| 347,566) 346,993/2,233,381|/2,257 502) 483,455) 484,897| 423,404| 416.544) 3,140,240) 3,158,943} \ a 

All other loans and investments 3,394,094 3,413,445) 1,060,798) 1,055,321)7 ,056 ,724|7 ,054,141/2,148 ,266/2,162,171)1,873,536)1,875,328) 11,078,526) 11,091,640) {16237,377 

Total loans & investments, incl.|5,646,299 5,689,948) 1,563,160) 1,551,632) 11,128,030)01,151,735/3,133,021|3,159,721/2,728,017/ 2,723 ,437| 16,989,068) 17,034,893) 14,666,820 

rediscounts with F. R. banks’ 

Reserve balances with F. R. bank; 625,490} 641,996) 130,902) 137,686)1,025,956/1,050,596; 203,188) 215,064) 167,984) 171,096] 1,397,128] 1,436,756) 1,252,477 
Ct Ci tniodesoceeduuboe 108,944) 104,175 38 ,629 36,144) 211,910) 204,277 73,106 72,282 88 ,667 83,443 373,683} 360,002 356,145 
Net demand deposits.........-.- 4,712,102'4,769,240| 970,485) 957,608/8,056,099\8,084,658) 1,763 ,522|1,770,018)1,733 ,358)1,743,850)11,552 ,979) 11,598 ,526/10,047,102 
.: ££ a eyecare 300,440} 299,718) 272,623) 271,698)1,165,908|1,162,964| 861,607) 854,554) 570,592) 569,092) 2,598,107) 2,586,610) 1,698,117 
Government deposits_......-..-- 71,456 81,119 4,111 5,080; 105,249) 104,868 10,399 8,094 9,540 7,977 125,188 120,939 723,775 
Bills payable with F. R. Bank’ 

Secured by U.S.war obligations; 323,840) 294,603 52,296 53,045| 563,185) 544,177) 188,919) 184,824 96,219) 91,457 848,323) 820,458)\1,210,425 

DPE Pencceqoedéetenascoeeee scenes casacel ceeaccel covces 275 320 4,018 2,834 388 550 4,681 3,704! f 
Bills rediscounted with F. R. B’k’ 

Secured by U.S. war obligations; 153.136) 151,401 7,301 6,804) 276,567| 280,232 21,543 27,241 16,793 16,877 314,903} 324,350)\ 293,428 

Sl vdéiidineinihebnaiiiimaud 152,895} 173,198) 191,425) 205,226) 626,670) 682,222; 119,778) 124,063 93,819; 93,422 840,267; 899,707|{ 293,428 
Ratio of U. 8S. war securities and 

war paper to total loans and 

investments, per cent_..--.--- 18.5 18.4 9.8 9.5 15.6 15.6 13.7 14.0 12.2 12.3 14.7 !) 7» 



























































April 16 1920. 
a decrease in F 














silver. 

































































a Exclusive of rediscounts with Federal Reserve banks. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 16: 


Increased borrowings by member banks, reflected in larger holdings by 
the Federal Reserve banks of war paper and other discounted bills, and 
corresponding increases in reserve deposits are indicated in the Federal 
Reserve Board’s weekly bank statement issued as at close of business on 
For the first time since Jan. 23 the bank statement shows 
ederal Reserve note circulation. 
2.2 millions in gold, but gained 2.6 millions in other reserve money, largely 
The reserve ratio remained unchanged at 43.3%. 

War paper on hand increased 20.8 millions, and other discounts—22.8 
millions. As against these increases, holdings of acceptances purchased 
in open market show a decline of 5.4 millions and Treasury certificates, 
mainly in consequence of the redemption of temporary certificates, held 
by the banks to cover advances to the Government—a decline of 36.2 
millions. Total earning assets of the Reserve banks, in consequence- 
were 2 millions larger than the week before, 

Of the total of 1,430.9 millions of war paper held, 660.7 millions, or 46.2% 
were secured by Liberty bonds; 308.1 millions, or 21.5%, 
and 462.1 millions, or 32.3%, by Treasury certificates, as against 45.1, 
21 and 30.9% of 1,410.1 millions of war 
Discounted paper held by the Boston, Ne 


CamMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CiLosp OF Business APRIL 16 1920 


The Reserve banks lost 


paper shown the week before. 
w York, Cleveland and Dallas 


by Victory notes, 





Banks includes 101.4 millions of 


Richmond, Chicago, St. Louis, 


while acceptances held by 
8.7 millions of bills acquired from the Boston, New York and St. 


Banks. 


aper discounted for the Philadelphia, 
inneapolis and Kansas City 
the Clevelan 


Banks 


and Atlanta Banks comprise 


uis 


All classes of deposits show increases for the week; government deposits 
—by 21.8 millions, notwithstanding the considerable interest payments on 


the 4th Liberty 
47.8 millions, and other deposits, including 


Loan, made on and after April 15; reserve deposits—by 
oreign government credits— 


by 2.1 millions. As against these increases the ‘‘float’’ carried by the Re- 
serve Banks and treated as a deduction from gross deposits increased by 


61.2 millions, with the consequence that net deposits 
10.5 millions. 


on!) 


ow an increase of 


Federal Reserve notes in circulation show a decline for the week of 6.5 
millions, 9 out of the 12 banks reporting reductions in circulation figures. 


In addition, the banks’ liabilities on Federal Reserve Bank notes sh 


further reduction by 3.7 millions. 


member banks, largely in the Atlanta, Chicago an 


Ow a 


Increases in capitalization of existing 


Minneapolis districts 


account for the greater part of the $112,000 increase in the capita] account 
of the Reserve banks. 







































































































































































































































































Apr. 161920.| Apr. 9 1920 |Aprtl 2 1920.' Mar. 26 1920.| ar. 19 '20.|Mar.121920.|\Mch. 6 1920.\Feb. 27 1920.| Apr. 18 1919. 
RESOURCES. z $ $ 3 < g g $ $ 
Gold coin and certificates.......--.----- 189,229,000} 183,117,000! 171,585,000) 154,237,000, 159,669,000) 169,978,000) 180,162,000) 206,877,000| 346,145,000 
Gold settlement fund, F. R. Board-..-.. 360,088,000| 368,724,000) 379,558,000) 363,132,000) 388,271,900) 391,649,000) 389,332,000) 385,594,000) 612,365,000 
Gold with foreign agencies_.......--.-.-- 112,781,000} 112,781,000) 112,781,000; 112,781,000; 112,781,000} 112,781,000} 112,822,000) 112,822,000} 2... ..... 
Total gold held by banks....-.-.-.----- 662,098,000] 664,622,000} 663,924,000; 630,150,000) 660,712,000) 674,408,000! 682,316,000} 705,293,000) 958,510,000 
Gold with Federal Reserve agents....-.- 1,170,313,000}1,173,125,000| 1,169,137 ,000/ 1,186,829 ,000)1,161,695,009/1,142 576 000)1,138,690,000)1,145,479,000/|1,085,519,000 
Gold redemption fund.....-...--.----- 122,883,000} 119,743,000) 117,198,000) 117,776,000) 112,174,000) 119 380,000} 116,071,000) 116,064,000} 118,128,000 
ees Glee PORE VES.. occccccecesessoos 1,955.294,000) 1,957,490 000) 1,950,259 ,000) 1,934,755,000) 1 934,581 ,000| 1,936 364,090} 1,937 077 ,000/ 1,966 ,836,000|2,162,157,000 
Legal tender notes, silver, &c.-...----- | 132,437,000} 129,816,000) 130,169,000) 122,400,000) 125,745,000) 120,366,000} 117,553,000] 116,379,000 68,702,000 
EL RL TET 2,087 ,731,.000|2,087 ,306 ,000| 2,080,428 ,000) 2,057 , 155,000) 2 ,060 326 ,000/2,56,73 },000|2 054,630 000/2,083 ,215,000|2,230,859,000 
Bills discounted’ 
Secured by Govt. war obligations ----- 1,430,888 ,000| 1,410,069 ,000)| 1,400,664,000) 1,441 015,000) 1 ,353 509,000) 1,515,959 ,000|1 520,494,000) 1,572,980,000| 1,720,960,000 
it Gl... aickvdnsabebedadesebeces 980,303,000] 957,469,000| 999,849,000)1,008,215,000) 854,172,000) 907,487,000) 888 194 000} 880,531,000} 201,314,000 
Bills bought in open market........--- 416,784,000} 422,241,000) 424,041,000) 451,879,000) 463,232,000) 504,172,000} 513,854,000) 531,367,000} 196,885,000 
ee Bee 0 BG.. .ncccecssnossess 2,827 ,975,000|2,789,779,000| 2,824,554,000' 2,901 , 109 ,000)2 ,670 ,913 ,000/2 927 618 ,000/|2,922,542,000)2 984,878 ,000|2,119,159,000 
U. 8. Government bonds.-....-.-.----- 26,799,000 26,798 ,000 26,789,000 26,798,000) 26,797,000 26,775,000| 26,775,000} 26,775,000 27,137,000 
WU. B. Veeeeey Get. ccccecceceocesseee 68 ,000 68 ,000 . 68,000 ; 68,000 68 ,000 68 ,000 Si ssnémeein 
U. 8S. certificates of indebtedness. ...-.-- 303,728,000| 339,919,000) 345,550,000} 263,056,000) 497,119,000} 267,461,000) 266,567,000) 267,511,000) 189,038,000 
All other earning G080tB.ccccccccccccce| caocccecece| ceccececes| cocceccece| coececcecn| ececeecese| coscsceccse| evecccccce| ovecececee| evcececceces 
TPotel earning G60008..c cccdcccsoceeses 3,158 ,570,000}3,156,564,000/3,196,970,000 3,191,031,000)3,104,897,000 3,221,922 ,000)3,215 952,000|3,279,232 ,000|2,335,334,000 
Beek eremhens.. .ccaccocessoepeseceson 12,123,000 12,104,000 12,009,000 11,990,000; 11,793,000 11,791,000} 11,771 000}; 11,226,000 10,558,000 
Uncollected items and other deductions 
from gross deposits.........-----<<- 956,669,000} 793,615,000| 835,676,000) 768,788,000) 966,609,000) 817,926,000) 859,704,000}1,026,726,000| 655,446,000 
5% redemp. fund agst. F. R. bank notes 14,015,000} ‘12,481,000 13,689,000} 13,900,000; 14,387,000 13,851,f 00 16,226,000} 12,276,000 8,454,000 
All other TeSOUPCES... . occ cccccccoccecce 5,305,000 5,802 ,000 4,474,000 4,907 ,000; 5,645 ,000 5,485,000 4,174,000 3,681,000 7,995,000 
Weted CERRO... .cenecososoevessces 6,234 ,413,000/6,067 ,872 ,000 6,143,246,000'6,047,771,000 6 ,163657 000/|6,127,795,000|6,162,457 ,000/6,416 ,356,000| 5,248 ,646,000 
LIABILITIES. rt 
Cente’ e088 Bic cccccccnveccoscesesecs 91,272,000] 91,160,000) 91,284,000) 91,059,000) 90,958,000) 90,871,000) 90,966,000} 90,702,000) 81,774,000 
CD .. . «1 00 supemenenebutiinnmintd 120,120,000] 120,120,000] 120,120,000} 120,120,000) 120,120,000) 120,12),000| 120,120,000) 120,120,000 49,466,000 
Government deposits......-.---------- 30,595,000 8,777,000 10,416,000} 27,711,000; 58,027,000 55,324,000} 83 879 000) 133,913,000) 106,561,000 
Due to members, reserve account.....-- 1,898 810,000] 1,850,960 ,000} 1,899,063 ,000) 1,867 ,125,000) 1 850,106 ,000/1 ,886,929,000)1 858,184,000) 1,871,961,000) 1 ,655,860,000 
Deferred availability items_.....-----.-- 677,282,000] 575,412,000} 568,752,000) 546,696,000) 643,063,000) 575,497,000} 618,509,000) 810,402,000| 496,788,000 
Other deposits, incl. for’n gov’t credits..| 102,657,000} 100,605,000; 131,714,000 100,160,000) 100,969,000] 98,286,000} 91,525,000) 95,026,000} 131,307,000 
Total gross deposits........-.-------- 2,709 ,344,000|2,535,754,000| 2,609,945 ,000 2,541,692,000! 2 652165 000/2 ,616 ,036,000|2 652,097 ,000/2 911,302 ,000|2,390,516,000 
F. R. notes in actual circulation.....--- 3,073,693 ,000|3,080,217 ,000|3,077 ,323 ,000/ 3,048 ,039 ,000 3,047,133 ,000/3 ,039,750,300|3 630 010,000/3,019,984,000|2,543,704,000 
F. R. bank notes in circulation—net liab- 86,501,000] 190,157,000} 196,594,000} 201,392,000; 211,132,000} 220,738,000} 229,167,000} 237,131,000} 155,074,000 
All other liabilities..........--..------ 53,483,000] 150,464,000} 47,980,000) 45,469,000, 42,149,000; 40,190,000; 40097000) 37,117,000} 28,112,000 
Ne 6,234,413 ,00016,067 ,872,000 6,143 ,246,000'6,047,77 1,000! 6.163657 000'6,127.705.000 6.162.457 .00016,416,356.000.5,248,646,000 
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Apr. 16 1920. 


Apra 9 °20. 


Apr. 4 1920. 


Mar.26 1920. 


Mar.19 1920. 


Mar.12 1920. 


March & 1920 


Feb. 27 1920. 





Ratio of gold reserves to net deposit and 
F. R. note liabil't es combined_....-.- 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 





49.5% 


43.3% 





Distribution by Maturittes— 
1-15 days bills bought in open market--. 
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness-. 
1-15 days municipal warrants 
16-30 days bills bought in open market-. 
16-30 days bills discounted 
16-30 days U.S. certif. of indebtedness--. 
16-30 days municipal warrants 
31-60 days bills bought in open market-- 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. . 
31-60 days municipal warrants 
61-90 days bills bought in open market... 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days oertif. of indebtedness. -.-- 
Over 90 days municipal warrants 


$ 
99.822 ,000 
1 ,447 ,603 ,OO00 
42,766,000 


80,165,000 
244 362.000 
1,000 ,0O00 


177 ,480 ,000 
464,532 ,000 
5,747,000 


59,317,000 
228,719,000 
8,245,000 


25,975,000 
245,970,000 


48.0% 


40.4% 
43.3% 


48.0% 


40.2% 
42.9% 


47.4% 





$ 
98,706 ,000 
1 423,906 ,000 
78,676,000 


73,770,000 
201, 49,000 
3 000 


185,719,000 
492,013,000 


24,134,000 
243,589,000 


$ 
103,750,000 
1,391,720,000 
85,596,000 


85,246,000 
235,060,000 
2,500,000 


171,259,000 
514,251,000 
5,500,000 


63,786,000 
238,214,000 
5,882,000 


21,268 ,000 
246 ,072,000 


40.1% 
42.7% 


47.1% 





| 











Federal Reserve Notes— 
Outstanding 
Held by banks 


3,326,948 ,000 
253,255,000 


3,327 614,000 
247 ,397 ,000 


3,307 ,064 ,000 
229,741,000 


$ 
127,119,000 
1,425,695,000 
4,876,000 


88,629,000 
294,355,000 


171,711,000 
464 ,333 ,000 


19,626,000 
245,083 ,000 


3,28 
241,273,000 


40.9%, 
43.57, 


48.3% 


SS GE ee 


490.9% 


c OF 
— /@ 


42. 


47.0% 





bd 
137 609,09 
1 273,870,000 
149,461 ,0OU 


71 O00 
fal, 0 
3,500 000 


535 000 
,917 990 
,000 ,0O0 


66,226,900 
207 .765 000 
4,743 £000 


16,798 ,000 
245,915,000 





$ 
133 499,090 
1 499 .923 000 
10,131,000 


102 348 900 
207 939 000 
2,000 ,000 


$9,533 000 
53 ,624 .000 
7,000 000 


87.792 000 
246 ,527 000 
3,540,000 


16,333,000 
244,799,000 


40.2% 
42.6% 


$ 
126.422 000 
1,523,738 000 
13,143 000 


121 985,000 
194,746,000 


433,193,000 


94.858 000 
241,654,000 


15,357 ,000 
240,284 000 


40.1% 
42.5% 


47.1% 


Apr.18 1919. 


55.2% 
52.1% 


63.8% 








_ 


$ 
135,779,000 
1,570 ,405 ,000 
8,881,000 


113,915,000 
205 ,442 ,000 
7,568 ,000 


197 ,400 ,000 
433 ,705 ,000 
6,500 ,000 


84 ,273 ,000 
228 ,496 ,000 
4,000 ,000 


15,463 ,000 
240 ,562 ,000 


3 
1,667,271 ,000 
68,050,000 
29,896,000 


76,460,000 
46,792,000 
250,000 


96,412,000 
67 ,867 ,000 
3,826,000 


14,176,000 
3,184,000 
58,325,000 














3,292 .819.000 
245 686,000 


3,281 343.000 
2411593000 


3 270 721,000 
240,711,000 


3,254,806 ,000 
234 ,822 ,000 


2,736,384,000 
192,680,000 





In actual circulation 

Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


3.073 ,693,000 


6 ,711,320,000 
2 ,982 ,243 ,000 


3,080,217,000 


6 ,657 ,640 ,000 
2,959,248 ,000 


3,077 323,000 


6,621,220,000 
2'932.397,000 


3,048,034 ,000 


6 584,660,000 
2,912,649 ,000 











4,047 133 ,000 


6 557 ,760 ,000 
2,891,492 ,000 


3,039,750 ,000 


§ 535 360 ,000 
2,868 ,248 ,000 


3,030,010 ,000 


§ 484,940,000 
2,841.910 000 


3,019,984 ,00@ 


6 ,399 320,000 
2,814,520 ,000 


2,543,704,000 


4,316,560 ,000 
1,173,891,000 








Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


3,729,077 ,000 
402,129,000 


3,698 ,392 ,000 
370,778,000) 


3,688 ,823 ,000 
381,759,000 


3,672,011 ,000 
382,699,000 





3,666 ,268 ,000 
373 ,449 ,000 


3 667,112,000 
385,769,000 


3,643 ,030 ,000 
372,309,000 


3,584,800 ,000 
329 ,994 ,000 


3,142,669 ,000 
406,285,000 





Issued to Federal Reserve banks 
How Secured— 


3,326,948 ,000 


3,327 ,614,000 


3,307 ,064,000 


3,289,312,000 


3,292 819,003 


3,281,343 ,000 





-_———- -— - 





By gold coin and certificates 
By lawful money 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


253,031,000 


2,156 635,000 
110,884,000 
806 ,398 ,000 





254,531,000 


2,154,489 ,000 
112,194,000 


254,901,000 


2,137 ,927,000 
97,766,000 
816,470,000 


254,621,000 


2,102,483 ,000 
104 ,227 ,000 
827,981,000 





251 ,05100,0 


2,131,124,000 
98 ,662 ,000 
§11,982,000 


250,151,900 


2,138,767 ,000 
99 672 ,000 
792,753 ,000 


4,270,721,000 


3,254,806 ,000 








~ 255,151,000 


2,132 ,031,000 
97 .788 000 
785 751,000 


246,148,000 


2,109 327 ,000 
97 ,804 ,000 
801,527,000 


2,736,384,000 








232,747,000 


1,650,865 ,000 
75,595,000 
777,177,000 





Eligible paper delivered to F. R. Agent__'2,748,776,000 2,715,965,000 





3,327 ,614,000 





3,326 ,948 ,000 


3,307 ,064,000 





3,289,3 12,000) 3,292 ,819,000 


3,281,343 ,000 


3,270,721 ,000 














2,748 ,071,000 


3,254,806 ,000 


2,736,384,000 




















2,837,877 000) 2.611.443.0090 








2.873 .394 000 


2,860 454,000 





2,930 ,572 000 





2,064,724,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 16 1920 





Two ctphers (00) omttted. 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran, 


Total. 





RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B’'d 
Gold with Foreign Agencies 


Total gold held by banks 
Gold with Federal] Reserve agents 
Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c.... 


Bills discounted: Secured by Gov- 
ernment war obligations (a)- 

All other 
Bills bought in open market (b)-. 


Total bills on hand 
U. 8. Government bonds 
U. 8. Government Victory bonds 
U. 8. certificates of indebtedness 


$ 
11 ,485,0 
19,527 ,0 
8 ,233,0 


$ 
96 ,202,0 
71,215,0 
41,390,0 


% 
1,038 ,0 
26 ,972,0 
9,023,0 


$ 
10,209,0 
52,220,0 
9,248,0 


$ 
8 ,824,0 
18,169,0 
4,060,0 


b 3 
24,516,0 
70,558 ,0 
13,421,0 


$ 
5,358 ,0 
10,187,0 
5,301,060 


$ 
7,226,0 
9,528.0 
3,045,0 


$ 
515,0 
23 ,289,0 
5,413,0 


$ 
8 ,080,0 
8 ,020,0 
2,933 ,0 


$ 
13,391,0 
34,761,0 
5,188,0 


$ 
189 ,229,0 
360,088 ,0 
112,781,0 





39 ,245,0 
124,287 ,0 
16,379,0 


208 ,807 ,0 


313 ,546,0 


27 ,000,0 


37 ,033 ,0 
89,865,0 
10,794,0 


71,677,0 
143 ,374,0 
337 ,0 


31,053 ,0 
56,255,0 
6 ,500,0 


108 ,495,0 
167 ,614,0 
30,220,0 


20,846 ,0 
46,089,0 
7 ,638,0 


19,799,0 
34,489,0 
338,0 


29,217,0 
37.145,0 
4,766,0 


19,033 ,0 
30,982 ,0 
3,021,0 


53 ,340,0 
83 ,935,0 
10,550,0 


662,098 ,0 
1,170,313,0 
122,883 ,0 








179,911,0 
,885,0 


549 353 ,0 
105,541,0 


137 ,692,0 
669,0 


215,388,0 
1,382,0 


93,808 ,0 
1,607,0 


306 ,329.0 
8 ,373,0 


74,573,0 
4,973,0 


54,626,0 
7 


71,128,0 
1,071,0 


53 .036,0 
774,0 


147 ,825,0 
544,0 


1 ,955,294,0 
132 ,437,0 





186,796,0 


112,017,0 
64,243 ,0 
24,561,0 


654 ,894,0 


587 ,692,0 
191,716,0 
152,516,0 


138.361,0 


167 ,356.0 
33 ,958,0 
3,416,0 


216,770,0 


98 ,784.0 
63 ,746,0 
61,238,0 


72,167,0 


61,747 0 
33 ,610,0 
10,827,0 


95,415,0 


59,479,0 
43 ,341,0 
7,530 0 


314,702,0 


146 ,853,0 
273 .345,0 
61,209,0 


79,546,0 


50,319,0 
58.357 ,0 
1,919,0 


54,702,0 


21,743,0 
46 ,437,0 
6 ,032,0 


72,199,0 


32.658 ,0 
75,570,0 
461,0 


53,810,0 


42 ,978,0 
26,138,0 
1 ,282,0 


148 ,369,0 


49 ,262,0 
69 ,842,0 
85,793 ,0 


2,087 ,731,0 


1 ,430,888,9 
980 ,303,0 
416,784,0 








200 ,821,0 
561,0 


i= 


5,0 
| 21,.723,0 


931,924,0 
1,457,0 


50,0 
100,113,0 


204,730,0 
1,386,0 


32 ,690,0 


223 ,768.0 
34,0 


10,0 
23,368 ,0 


106,184,0 


12,260,0 


110,350,0 
114,0 


3,0 
15,665,0 


481 ,407,0 


39 ,646,0 


110,595,0 
1,153,0 


17 ,242,0 


74,212,0 


8,483 ,0 


108 ,689,0 


13,357 ,0 


70,398 ,0 
3 ,966,0 


8 ,300,0 


204,897 ,0 
1,632 ,0 


10,881 0 


2 we Ak ys 


68,0 
303 ,728,0 








Total earning assets 


Uncollected items and other de- 
ductions from gross deposits. 
5% redemption fund against 
Federal Reserve bank notes-_.-. 
All other resources 


223,110,0 
1,170,0 


72 ,007,0 
1,248,0 


1,033 ,544,0 
»228,0 


201,410,0 


3,130,0 
833,0 


238 ,806,0 
500,0 


76 ,439,0 


1,300,0 
657,0 


247 ,980,.0 
1,156 0 


88 ,642,0 


831 ,0 
363 ,0 


119,679,0 
640 


67,705,0 


451,0 
454,0 


126,132,0 
554 


38,013,0 


442,0 
152,0 


525,530,0 
»116,0 


142,051,0 


2,385,0 
1,072,0 


128,990,0 
866, 


60,758 ,0 


623,0 
430,0 


82,811,0 
530,0 


27,381,0 


582,0 
99,0 


130,914,0 
464,0 


72,939,0 


996,0 
262.0 


82,664,060 
668,0 


63 ,978,0 


562 ,0 
234,0 


218,410,0 
231,0 


45,346,0 


1,465,0 
367 ,0 


3,158,570,0 
12,123,0 


956 669,0 


14,015,0 
5,305,0 








Total resources 
LIAB 

Capital paid in 
Surplus 
Government deposits 
Due to members, reserve account 
Deferred availability items 
All other deposits 


484,713,0 


7,207 ,0 
8,359,0 
65,0 
118,883,0 
59,949,0 
5,692 ,0 


1,897 ,039,0 


23,738,0 
45,082,0 
179,0 

752 ,072,0 
136,788,0 
46,585,0 


456 ,063,0 


8,198,0 
8 ,805,0 
994 


,O 
101,025,0 
59,652 ,0 

7,650,0 


555,742 ,0 


9,945,0 
9,089,0 


138,403.0 
69,781.0 
6,390.0 


261,096,0 


4,727,0 
5,820,0 
2 ,467,0 
58,615,0 
49 ,887,0 
3,616,0 


260,708,0 


3,613,0 
4,695.0 
1,932,0 
53,352 ,0 
32,474,0 
2,723,0 


987 ,856,0 


12,707,0 
14,292,0 

6 ,336,0 
283 .737,0 
92 ,927,0 
10,855,0 


271,213,0 


4,164,0 
3,724,0 
2 ,531,0 
69,499,0 
40 ,421,0 
3 ,834,0 


166,105,0 


3.198,0 
3,569 ,0 
1,679,0 
50,757 ,0 
15,424,0 
2,132,0 


277 ,774,0 


4,215,0 
6,116,0 
3,555,0 
8§2,800,0 
58 ,015,0 
3,612,0 


201,916,0 


3,524,0 
3 ,030,0 
4,389,0 
65,772 ,0 
34,297 ,0 
2,025,0 


414,188,0 


6 ,036,0 

7 ,539,0 
5,663 ,0 
123,895,0 
27 ,676 O 
7,543 ,0 


6 ,234,413,0 


91,272,0 
120,120,0 
30,595,0 
1,898,810,0 
677 ,282,0 
102 ,657,0 








Total gross deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation 
—net liability 
All other Liabilities 


185,180,0 
266 ,020,0 


14,381,0 
3.566,0 


935,624,0 
835,738 ,0 


38 ,679,0 
18,178,0 


169 ,321,0 
246,717,0 


19,063,0 
3,959,0 


214,779,0 
302 ,583,0 


15,234,0 
4,112,0 


114,585,0 
125,631,0 


8,432 ,0 
1,901 0 


90,481,0 
149 ,422,0 


10,545,0 
1,952 ,0 


393 ,855,0 
528.700,0 


29 ,623,0 
8,679 0 


116,285,0 
134,211,0 


10,686 ,0 
2,143 0 


69 ,992,0 
§1,918,0 


5,911,0 
1 517,0 


147,982,0 
100,561,0 


16,699,0 
2,210,0 


106,483 ,0 
79 ,839,0 


7,740,0 
1,300,0 


164,777 ,0 
222,353 ,0 


9,517,0 
3,966 ,0 


2.709 ,344,0 
3,073,693 ,0 


186,501,0 
53 ,483,0 








Total liabilities 
Memoranda—Contingent liability 
Discounted paper rediscounted 
with other F. R. banks 
Bankers’ acceptances sold to 
other F. R. banks 
Conting. liabil. on bills purch. for 
foreign correspondents 
(a) Includes bills discounted for 
other F. R. banks, viz 
(b) Includes bankers’ acceptances 
With their endorsement 
Without their endorsement... 


484,713,0 
as endors 


35,920,0 
‘bought fr 








1,897,039,0 


er on: 


16,188,0 
36 450,0 


om other F. 


456,063 ,0 


29,500,0 





555,742 ,0 


23 ,989,0 
6,260,0 





261,096 ,0 


19,270,0 





260,708,0 





987 ,856,0 


15,450,0 





271,213,0 


26,139,0 
5,999,0 





166,105,0 





277 ,774,0 





201,916,0 





414,188,0 


6,234,413,0 


101,359,0 
6,372,0 
16,188,0 
101,359,0 
6 ,372,0 








2,371,0 


2,371,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 16 





Two ciphers (00) omitted. 


Boston. 


New York, 


Phila. 


Cleveland. 


| 
Allanta. 


Chicago. 


Si. Louts 


M ae 


Kan.Ctty. 


San Fran. 


Total. 





Federal Reserve notes: 
Received from Comptroller... 
Returned to Comptroller 


$ 
554,200,0 
228,026,0 


$ 
2,123,240 0 
1,049,259,0 


$ 
571,620,0 
281 ,628,0 


$ 
564,500,0 
217,458 ,0 


$ 
317 ,380,0 
158 034,0 


$ 
334,000,0 
121,226,0 





$ 
959,320,0 
373,611,0 


$ 
318,060,0 
149,897,0 


$ 
160,080,0 
68 ,985,0 


$ 
219,220,0 
106 ,679,0 


$ 
156 ,380,0 
61,079,0 


$ 
433 ,320,0 
166 ,361,0 


$ 
6,711,320,0 
2,982 ,243,0 





Chargeable to F. R. Agent..-- 
In hands of F. R. Agent 


326 ,174,0 
51,100,0 


1,073 ,981,0 
124 


00,0 


289 ,992,0 
33,300,0 


347 ,042,0 
31,660,0 


159,346,0 
27 ,444,0 


212,774,0 
945,0 


585,709,0 
26 ,640,0 


168 ,163,0 
17,140,0 


91,095,0 
7,495,0 


112,541,0 
5,730,0 


95,301,0 
11,265,0 


226 ,959,0 
7,010,0 


3,729,077 ,0 
402 ,129,0 





Issued to F. R. bank, less amt. 
returned to F. R. Agent for 
redemption: 

ollat’| security for outst’g notes 

Gold coin and ctfs. on hand... 

Gold redemption fund 

Gold Set’m’t Fund, F. R. B’d 

Eligible paper, min’m required 


275,074,0 


900,0 
16,387 ,0 
107 ,000,0 
150,787,0 


949,581,0 


194,743,0 
18,803,0 
00 


636,035,0 


256 ,692,0 


166 ,827,0 


315,382,0 


32,025,0 
16,349,0 
95,000,0 
172,008,0 


131,902,0 


39,000,0 
89,170,0 





153 ,829,0 


2,500,0 
3,755,0 


50,000, 
97,574,0 


559,069,0 


391 ,455,0 


151,023,0 


1,980,0 
2,179,0 
41,930,0 
104,934,0 


83 ,600,0 


13 ,052,0 

2,137,0 
19,300,0 
49,111,0 


106,811,0 


84,036 ,0 


259 ,949,0 


66,541,0 
176,014.0 


3,326 ,948,0 


806 ,398 ,0 
2,156,635, 





Total 


275,074,0 


949,581,0 


256,692 ,0 


315,382,0 


131,902,0 


153 ,829,0 


559 ,069,0 


151,023,0 


83,600,0 


106,811,0 


84 ,036,0 


259 ,949,0 


3,326 ,948,0 





Amount of eligible paper deliv 
ered to F. R.A 

F. R. notes outstanding 

F. R. notes held by bank 


200 ,821,0 
275,074,0 


929,802,0 
949 ,581,0 


113,843,0) 





171,140,0 
256 ,692,0 
9,975,0 


213,801,0 
315,382,0 
12,799,0 


97 ,453,0 
131 ,902,0 
6,271,0 


110,343 ,0 
153 ,829,0 
4,407,0 


481,137,0 
559,069 ,0 
30,369,0 


110,570,0 
151,023,0 
16,812,0 


63,507 ,0 
83,600,0 
1,682,0 


108 ,689,0 
106,811,0 
6 ,250,0 


70,398,0 
84,036 ,0 
4,197,0 


191,115,0 
259 ,949.0 
37 ,596,0 


2,748,776,0 
3,326 ,948,0 
253,255,0 








F. R. notes in actual circulation. 





266 ,020,0 





835,738 .0 


246,717,0 








302,583 ,0 


125,631,0 


149 ,422,0 











528 ,700,0 


134,211,0 








81,918,0 


100 ,561,0 





79 ,839,0 





222 ,353,0 


3,073 ,693 ,0 
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Wall Street, Friday Night, April 23 1920. 

FP’ Railroad and Miscellaneous Stocks.—The expected and 
the unexpected have happened this week in Wall Street. 
The tendency to irregularity and lower prices, which has been 
the chief characteristic of the market of late, continued dur- 
ing the early part of the week as was expected. On Thursday 
this movement culminated in an avalanche of liquidation 
which swept a considerable list of miscellaneous shares and 
a few of the rails to near the lowest quotations of the year. 
Everything was caught in the current which seemed relentless 
and carried General Motors down 83 points, Cruc. Steel 42, 
Mexican Petroleum 321%, Baldwin and Stromberg 30, 
Studebaker and Chandler almost 20, Republic 19, Atlantic 
G. &W.I1. 1614 and six other issues from 10 to 15. 

Reading led the railroad list in a drop of 10% points. 
Texas & Pacific lost 10 and St. Paul, Great Northern, So. 


Pac. and Cheas. & Ohio from 5 to 10 points. 


There has been, 


of course, a substantial reaction from the low quotations 
mentioned on a very irregular marke 
were involved in Thursday’s transactions. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


2,000,000 shares 





| sates | 


Range for Week. 


i 


Range since Jan. 1. 





STOCKS. | 
Week ending April23. | for | 
Week. Lowest. 


| { 


Highest 


> 


| Lowest. | Highest. 





Am BrakeS & F, pf..100) 


Par | Shares $ per share. | $ per share. |S per share.|$ per share. 
100220 Apr 20220 Apr 20170% Jan227 


Mar 



































American Express..-100 2,900130 Apr 2215334 Apr 19! 95 Feb,175 Mar 
Am Safety Razor----- 25,80,400) 12% Apr 22, 16% Apr 19, 11% Apr 16% Apr 
EE BE osacteces 100 «200 11 Apr 20 12 Apri17 7 Jan) 17 Feb 
Assets Realization....10, 1,400|' 4% Apr 22); 5% Apr17, 3% Feb 6% Apr 
tlantic Refg, pref-.100 45010754 Apr 2210734 Apr 21107% Apri1l14 Feb 
Baldwin Locom, pref.100 900100 Apr 22101 Apr 23, 98% Feb102% Jan 
Barnet Leather_..no par) 100 65 April19 65 April19 62 Mar 93 Jan 
Brown Shoe.-.-.-.---- 100 500 98 Apr 23\ 99 Apr 23 93 Feb105% Jan 
Brunswick Terminal.100 300 6% Apr 20 7% Apr 23; 5% Feb 8% Mar 
Buffalo Roch & Pitts-100, 500 50 Apr 21| 50 Apr 19) 50 Jan| 60 Jan 
Buffalo & Susqvtc..100 200 69 Apr19 70 Apr 19) 69 Apr 70 Apr 
Case (J I), pref----- 100 500 95% Apr 20 97% Apr 19| 95% Aprilol Jan 
Central RRofNJ_..-100 100191 Apr 21191 Apr 21175 Jani205 Mar 
Certain-Teed Prod no par, 1,100 48% Apr 21 54% Apr 17 47 Feb, 62 Jan 
Chicago & Alton....100 100 7 Apr22 7 Apr 22) 6 Feb 11% Feb 
Chic & Ellltrustrects._| 100 9% Apr 2l 9 Apr 21, 4 Feb 11% Mar 
CStPM & Omaha..100 100 63 Apri19\ 63 Apr 19, 58% Jan 66 Mar 
(oS 100, 100 90 Apr 2l 90 Apr 21 90 Jan 95 Mar 
Colo Fuel & Iron, pref100 100105 Apr 21105 Apr 21 105 Aprl05 Apr 
Cosden & Co-..-.-- no par 2,800 40 Apr 22; 42% Apr 22, 40 Apr, 42% Apr 
Comput-Tab-Record.100 600 48 Apr 21 52 Apr 23 44 Feb, 56 Jan 
Crex Carpet....-..-- 100 200 64 Apr 19 64 Apr 17, 55 Feb 64 Apr 
Cuban-Am Sug, pref-100; 100/102 Apr 23102 Apr 23,100 Febl06 Jan 
Deere & Co, pref....100 500 99%4 Apr 22,100 Apr 22)799 Feb 101 Feb 
Duluth 88 & Atlan_.100 4 Apr2l; 4 Apr 21; 3% Feb 5% Feb 
General Chemical_..100| 10015934 Apr 20159% Apr 20 159% Apri192 Mar 
Gen Cigar deb pref_.100 86 Apr 2l 87 Apr 17) 85 Feb 94% Jan 
General Electric rights__| 8,753) 2% Apr 21) 2% Apr 17; 2% Apr 3% Mar 
Homestake Mining..100 100 60 Apr 20 Apr 20 5l Feb 71 Jan 
Indiahoma Refining...5 9,900 8 Apr22 9April17 8 Apr 9% Apr 
Int Mot Truck...no par, 200130 Apr 22134% Apr 21102% Feb170 Apr 
lst preferred__..-.. 100 2,200 79 Apr 1781 Apr 22 72 Feb, 84 Jan 
2d preferred_....- 100, 400 68 Apr 21 69% Apr 17) 60 Feb 71 Apr 
Int Nickel, pref----- 100 100 84% Apr 20 84% Apr 20 83% Feb 88 Feb 
Liggett & Myers rights.-| 1,200 16% Apr 19 16% Apr 22 14% Jan 18 Jan 
Lorillard (P) rights----- | 6,160 7% Apr 22; 8% Apr17 7 Apr 9 Mar 
Manati Sugar-__....-.- 10010,200127 Apr 23149% Apr 19 108 Feb151% Apr 
Preferred _..------ 100; 100/95 Apr 21/95 Apr 21 95 Aprl02 Jan 
Martin Parry rights_---| 2,300) 14% Apr19 1% Apr 22, 1% Apr 1% Apr 
Maxwell Motor----- 100, ‘900, 27% Apr 22 32% Apr 22 18% Feb 38 Apr 
lst preferred. _..-.- 100, 300 53 Apr 23 56 Apr 22 47% Feb 63% Jan 
lst pref ctfsof deposit.| 200 50 Apr 23 50 Apr 23 47% Feb 62% Jan 
M 8tP &SS Marie..100| 600 70 Apr 22 74 Apr 17 63 Feb 80 Mar 
Montana Power, pret 100, 300/98 Apr17 98 Apr17/ 98 Aprl00% Jan 
Norfolk Southern ...100, 200 21 Apr19 22 Apr 17) 10 Feb 29 Mar 
Nunnally Co..-.-- no par, 4,900, 19% Apr 21 22% Apr 17, 19% Apr 22% Apr 
Penney (JC), pref-..100| 100) 93% Apr 21 93% Apr 21) 90 Feb, 94 Jan 
Pittsb Steel, pref ...100 200) 88 Apr 23| 90% Apr 19 87 Mar’ 94% Jan 
RR Secur Ill Cent ctfs._. 710 52 Apr 22 53% Apr 20, 52 Apr 53% Apr 
Reis (Robt) & Co.no par 350 21 Apr 21 22%Apr 19 21 Apr 23 Apr 
Super Steel Ist pref-.100, 100101% Apr 23101% Apr 23 101% Aprl102 Jan 
Texas Co full paid rects.. 100190% Apr 19190% Apr 19 158 Feb 210 Apr 
Tex Pac Land Trust.100 175420 Apr 17420 Apr 17/240 Feb 420 Apr 
Tidewater Oil_------ 100, 100215 Apr 20215 Apr 20/205 Jan229 Mar 
Willys-Overland rights._' 3,300 ly Apr 20 ly Apr 19) \% Apr! 4 Apr 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 
Stocks. | Ratiroad, |State, Mun. Untted 
Week ending : &c., & Foreign States 
April 23 1920. | Shares. | Par Value. | Bonds. Bonds. | Bonds. 
Saturday -.------- | 447,295| $37,983,000) $1,441,000' $389,000} $6,066,000 
EE | 1,354,035] 120,958,500) 2,037,000, 1,105,500) 10,355,000 
CESSES | 1,617,925) 142,725,500 1,597,000 1,233,300} 10,909,000 
Wednesday ...---. | 2,031,870) 182,658,500 2,031,000 85,000} 17,252,000 
,, TT | 1,882,999) 171,208,500 2,117,000, 1,150,000] 19,132,000 
EY taints asdial | 1,443,282) 131,413,200) 1,686,000 824,000) 17,448,800 
| 
Total_..-------- | $,777,397|$786,947.200, $10,909,000 $5,686,800|$81,162,800 
Sales at Week ending Aprtl 23. Jan. 1 to Apr 23. 
New York Stock 
Erchange 1920. 1919. 1920. | 1919. 
Stocks—No. shares.-.- 8,777,397 7,839,728 93 264,906 64,925,883 
Ee $786 ,947,200/$745,426,800 $8,318,893,700 $6, 


Bank shares, par...--|) | .«----- $1,000 $400) 

Bonds. / | | 
Government bonds...| $81,162,800) $47,111,500) $958,266,100 
State, mun., &c., bonds 5,686,800 3,631,500 153 ,088 ,300) 
RR. and misc. bonds..| 10,909,000) 12,051,500 193,737,500, 


474,867 ,655 
$46,200 


$744 ,314,700 


138 ,377 ,500 
145,362 ,000 








Total bonds..-.----- | $97,758,600 


$62,794,500 $1,305,091,900| $1,028,054,200 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston Phtladelphta | Balitmore 

Week ending | 
April 23 1920 | Shares |Bond@ Sales| Shares ‘Bond Sales Shares |Bond Sales 
Saturday -----.-- 23,753| $55,100 5,704 $57,600} 2,030) $11,000 
tt HOLI 8,773} 81,050, 10,177; 24,800 
Tuesday ...------ 29,793} 52,650)  9,029| 46,000; 8,765| 39,400 
Wednesday ..---- 37,006] _70,400/ 11,270| 195,300, 6,546] 35,000 
— likancvae | 31,210} 146,300} 9,084) 189,200| 4,646 6,000 
Friday .....----- | 25,472) 18,000) 6,448) 16,000} 2,679] ~~: 23,000 
SS 147,234' $342,450! 50,308! $585,150! 34,843! $139,200 








State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 N. Y. Canal 4s, 1960, at 94. 

The market for railway and industrial bonds has been 
somewhat more active and generaily firmer than last week. 
Of a list of 22 relatively prominent issues 4 have advanced 
and 4 are unchanged. Moreover, nearly all the declines are 


represented by minor fractions. 


New York Centrals are 


on the list of bonds which have recovered substantially from 
the recent decline and St. Pauls, Balt. & Ohios and Am. 


Tel. & Tels. have been relatively strong. 


On the other hand, 


the local traction issues and Readings have been notably 


weak. 


United States Bonds.—Sales of Government bonds at 
the Board include $2,000 4s, reg., at 1057% to 106 and the 





























various Liberty Loans. To-day’s prices are given below. For 
weekly and yearly range see fourth page following. 
| 
Daily Record of Liberty Loan Prices. Apr.17 Apr. 19) 4pr. 20\Apr. 21, Apr. 22; Apr. 23 
First Liberty Loan High 93.60 93.50} 93.40} 93.40} 93.50 
348, 15-30 year, 1932-47 {Low.| 93.18 93.10} 93.20) 93.24) 93.20 
Close} 93.60 93.28) 93.30} 93.40} 93.20 
Total sales in $1,000 units. ___.- 459 771, 910) 1,165) 1,032 
Second Liberty Loan ( High 86.98 86.20) 85.20} 85.30) 86.04 
4s, 10-25 year conv, 1942 {Low-| 86.60) 85.94; 85.00} 84.20; 85.20 
Close 86.98 86.10} 85.00} 85.20) 85.20 
Total sales in $1,000 units..____ | 53 317, 130 195) 119 
Second Liberty Loan (High 90.3% 89.90) 87.00) 86.00; 86.10 
4s, convertible, 1932-47 <{Low., 90.10 89.90) 87.00) 85.00) 86.10 
(Close 90.30 89.80} 87.00} 85.20) 86.10 
Total sales in $1,000 units... - 18 2 41 10) 3 
Third Liberty Loan (High) 92.00) 91.40} 91.30} 91.00} 91.50 
4148 of 1928 {Low.| 91.38 91.20} 90.70} 90.00} 90.00 
\Close} 92.00) 91.30} 90.72} 91.00} 90.10 
Total sales in $1,000 units..___- | 1,288 1,398 2,931) 2,549) 3,002 
Third Liberty Loan (High 90.40 89.90} 89.40} 86.00} 86.90 
448 of Ist L L conv,’32-'47{Low_| 90.10 89.70; 87.40} 85.00} 85.52 
(Close) 90.30) 89.70 87.40) 85.40) 86.40 
Total sales in $1,000 units... _- | 50 38 30 148, 320 
Third Liberty Loan ( High 86.96) 86.50) 86.32) 86.00| 85.00 
44s of 2d L L conv, '27-’42{Low_| 86.70) 86.30} 85.00} 84.30) 86.42 
Close) 86.96, 86.32) 85.00} 86.00) 85.00 
Total sales in $1,000 units...._- 614 1,677, 5,184) 5,770, 4,316 
Fourth Liberty Loan (High 87.00 86.42) 86.30) 86.00) 86.50 
4148 of 1933-38 {Low.| 86.00) 86.30) 85.06) 84.50) 85.20 
Close, 87.00 86.34, 85.10} 86.00) 85.24 
Total sales in $1,000 units._.__- 1,859 3,568 5,448) 6,744 6,001 
Fourth Liberty Loan (High ____| 97.20, ....| ....| 97.24 
448,lst LL 2d conv,’32-’"47{Low_| ___-.| -f een eee Fs 
Close) ....| ae «st ae Sa 
Total sales in $1,000 units... - eal iia . 2 
Victory Liberty Loan (High 96.20 96.38, 96.28) 96.80| 96.74 
4348 conv gold notes,’22-’23{Low.| 96.00 96.00, 96.10) 96.08 96.36 
(Close 96.20 96.20| 96.20/ 96.80) 96.46 
Total sales in $1,000 units_____- | 921 1,171, 2,453) 1,575| 1,321 
Victory Liberty Loan (High 96.08 96.24, 96.20) 96.40) 96.30 
3348,conv gold notes, '22-'23{Low.| 96.06 96.00 96.10) 96.08 96.70 
(Close 96.08 96.20| 96.20) 96.30} 96.30 
Total sales in $1,000 units_-_-__- _| 471) 1,229 443 960 1,364 














Foreign Exchange.—Sterling has shown a somewhat re- 
actionary trend, though in the main rates were fairly well 
maintained. Continental exchange moved irregularly, with 
the trend toward slightly higher levels. 


changes were colorless and very dull. 


The neutral ex- 


To-day’s (Friday’s) actual rates for sterling exchange were 3 8534 @3 86 
for sixty days, 3 87% @3 “eur cheques and 3 884 @3 89% for cables. 


Commercial on banks sight 


7@3 88, sixty days 3 
days 3 81@3 81% and documents for payment (sixty days) 


: 


Cotton for payment 3 87@3 88 and grain for payment 3 87@ 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were 16.78@ 


17.09 for long an 
not yet quoted for lon 
36 1-16@35 15-16 for lon 
Exchange at Paris on 
high and 64.90 francs low. 


16.71@17.02 for short. 
and short bills. 


The range for foreign exchange for the week follows: 


Sterling, Actual— 


Paris Bankers’ Francs— 


ee Se bbe 
I LL A TT LTE 


Germany Bankers’ Marks— 
High for the week 


I I 


Amsterdam Bankers’ Guilders— 


I i ae 

le EE ATE a 
Domestic Exchange —Chicago, par. 

San Francisco, par. 


Boston, par. 
Cincinnati, par. 


discount. 
premium. 


Sizty Days. 
0 ES ES aoe 3 93 
CO TT 


36 13-16 
35 15-16 
St. Louis, 15@25c. per $1,0 

Montreal, $88.75 per $1,000 


Cheques. 
3 9514 
387% 


15.80 
16.98 


1.68 
1.58 


37% 


36% 


3% @3 83%, ninety 
3 82% @3 83. 
7@3 88. 


Germany bankers’ marks are 
Amsterdam bankers’ guilders were 
and 36 7-16@36 5-16 for short 
ondon, 64.80 francs; week's range, 63.10 francs 


Cables. 
3 96% 
3 88 


15.78 
16.96 


1.70 
1.60 


37% 
36 


Outside Market.— Heavy selling pressure on the ‘‘curb’’ 
this week culminated in a sharp break in prices Wednesday 
and many issues sold down to new low levels. 
a somewhat better tone on Thursday but trading dwindled 
and further weakness was in evidence. 
com. was conspicuous for a loss of 24 pointsto 75, the close 
to-day being at 754%. Cuban Amer. Sug., new stock, after 
early improvement from 59 to 63, broke to 54 but recovered 
to-day to 59 and closed at 57. Opheum Circuit declined 


from 33 to 293%. 


There was 


General Asphalt 


Few odd lots of Stutz Motor Car were 


reported sold the price dropping from 735 to 670 and getting 
back to around 700 at the close to-day. Allied Packers 
lost 21% points to 22, with a final recovery to 221%. Libby 
MeNeil & Libby dropped from 31 to 27% and sold finally 


at 28%. 


Swift International was off from 45 to 38%, 


closing to-day at 39. Oils were conspicuously weak, Simms 
Petroleum especially so. It declined from 27 to 17%, 
the close to-day being at 18. White Oil broke from 29% 


to 2614. 
at 27 finally. 


recovered to 152 and closed to-day at 148. 
common sold down from 105 to 93 and at 95 finally. 


Arkansas Nat. Gas sold down from 30 to 24% and 
Midwest Refining from 165 sank to 144, 
Houston Oil 
Inter- 


national Petrol. weakened from 39% to 33% and finished 


to-day at 354. 


Invincible Oil after early improvement 


from 421% to 4334 moved down to 37 and closed to-day at 
40. <A feature in bonds was the heavy trading in the new 
Sinclair Cons. Oil 7's down from 98 to 9734 and back to 
98. Allied Pack. deb. 6s lost over 5 points to 70 and closed 


to-day at 71%. 


selling down from 967% to 9314; close to-day 9414. 








B. F. Goodrich 7s were especially weak 


, } ole th } 
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——— . a7" ro _ e's ” PER SHARE hs, Fy a 
. eo anecem } CEN Salee STOCKS Range stnce Jan. ge for Prevtoe: 

HIGR AND LOW SALB PRICES—P2R SH ARM. NOT PER UUM | a wEW Tone BTOCK | On batts of 100-sbere ints Year 1919 
7 eday | Thursday | Friday the | EXCHANGE \ 
Twenday | April 21 | April22 | April23 | Weet | _ Lowest Highest || Lowest | tenon 
ee eae ae | wal hare 
| @ ner share er share | Shares Ratiroads Par| $ per share $ per share || Sper share $ pers 
1/400 Do pref 100; 75 Apr23 82 Jan 3 | 767%, Dec 

400 Atlanta Birm & Atiantic_.100| 5 Apr2l1 8%Feb24 6 Mar 
1,500 Atlantic Coast Line RR..100 84 Febll 93 Jan 7 8712 Dec 
2753 Feb 387, Feb 24|| 28% Dec! 


PER SHAKE 





oe —_— awe + 








Saturday | Monday 
Apri 17 | April 19 





—-— SD 








er snare | $ per share | $ per share | is per share a 
“ails mf 811, 807% 8153| 80 81% *79 50's _ 
*77io 782 77 7612 f | Si osee ease 75 

a | *5loe 6 . ' ‘ 

*87 88 | 

3314 3414) 

457, 4578) 

15\4 16%) 

11% 12 an 
12014 12014 11914 119% 
*551o 57 | 53% 55l2 

#8 83, 9 Ble 
#2324 | 31 

36%, 371, 36g 36% 

53le 53le2 < 

85 85 | : | 

“1135's g thy - 3 ‘ | ae ‘ | a a 2910 3]? é 3243! 56,600 Chic Rock Is] & Pac 

a Sa) Se (oa | oe Feel | 7214| 6912 *| °2'500| 7% preferred 6412 Feb 78 Feb21\| 68 Dec, 84 June 
o62ie 741 31 31, 5 3 219 5g) 2,000 6% preferred 100} 54 Feb1l 6612 Mar 1), Aug’ 73 gue 
44° 50 | *45- 5g 44! : cis. Gaines ! 400 Clev Cin Chic & St Louig..100| 42 Feb 55 Marl5'!| Feb 547s June 
e642 66 | *644 66 | 6 4 6 33, 63%4| *6: 300 100} 63 Feb 68 Feb 24, 63 Sept) 

oan Peete 2° ¢ 700 (Colorado & Southern 27 Feb 19)| Dec 
= RAEN "| ge ’ Pi = ot eiekie | Do Ist pref ; | 5lle Mar25 | Dec! 
ae : "| ! ae | Do 43 Jan 16) Feb| 
"95%, 95%, 95 5 | 3, 94! 9414) 9% 5g| 9 1,300 Delaware & Hudson 89% Feb 13) 99%, Marl3), Dec 

*170 * 188 g! 5 | 18 ce dade 2 178' 400 Delaware Lack & Western..50) 165 Feb 10 195 Mar10) 17212 Mar’ 
*61 | 53 ; 900 Denver & Rio Grande_._..100 6 Feb13 9 Jan 3) 319 Apr 
198 le . 2| 8,900 1 9 Feb11| 16% Feb 24|| 6's Feb: 
314 1: 3° (OL: 12 : : : 912 Feb 15% Feb 24|| 12% Dec 
= ( 175, Feb 25 Feb 24)| | 181, Dec) 
Do 24 pref 1212 Feb 9) 1712 Feb 24'| 13% Dec! 
13,400 Great Northern pref 6815 Feb 8434 Marl3| 75s Dec) 
9,000| Iron Ore properties__- 33 Feb 417% Marl9|| 31% Jan, 
1,800 Gulf Mob & Nor tr etfs... 100 7 Jan | 125, Apr 21), Sept 
100) 100| 28 Jan | 34 #«x®Aprl4') E Dec 





Sore | oe SD i slg 3 1 more & Obio 
$1% 83 | 20% Sits) 30 31 | Sits Site] 17.100 Baldmore & O 00 42 Feb 13 49% Feb 24|/ 352 Dec| 
aoe 1, 15a! ! 14,200 Brooklyn Rapid Transit. .100 105s3Feb 10 17 Marl5|| 10 Dec 
3,500 Certificates of deposit | 7 Jan 3) 13%, Marl5|| 5 Dec) 
10" 100 Canadian Pacific | 115%, Feb 134 Jan 3 1261s Dec) 
5,100 Chesapeake & Ohio 47 — 5912 Marl0| 5112 Dee) 
1,900 Chicago Great Western...100| 7 Feb 10% Feb 20, 74 Jan 
900, Do 100; 21 Feb 27's Feb 23) | 21 Dec 
13,600 Chicago Milw & St Paul..100) 30%, Feb 4219 Maril|| 34's Dec 
10,900 Do pre 100} 45% Feb 13) 6112 Maril|}| 43% Dec 
2,900 Chicago & Northwestern..100| 75 Feb 13; 911, Marl0)| 85 Nov) | 
261| Do pref 100, 113 Feb 13) 120 Jan 6|| 116 Dee 
2312 Feb 41 Mar &) lg Jan, 3214 Jilpy 








Do ist pref 





“4734 48ig 
14212 14215 
“481, 4814 
"14" 143, 
23%, 241s 
11253 113 
*47 50 
*62 63 
1021¢ 10312 
*13 135g 
9llg Qlle 
107 10814 
*103 104 
"22 “230 
8ll4 8ll4 
6814 68%, 











987g 10214 


*1314 


8&8 
931g 93le 


10412 108 

*102 104 
“2212 238% 
*81 82 


66%, 687, 






































1714 
91 
74 
40% 
23%, 
264%, 


13214 


44 


"Ble 
2014 
10210 
39le 
60 
91%, 
821g 
95le 
103 
*35 
20 


8014 
oust 














4| 13,500 Union Pacific 











2,166/ Dlinois 100 
12,000 Interboro Cons Corp..No Par 
12,100' Do pref 100 

1,000 Kansas City Southern....100 

_ 400 Do 10 
5,500 Lebigh Valley 50 
*"200 Louisville & Nashville_...100 
500 Manhattan Ry guar 100 

1 600 Minneap & St L (new) ....100 

5,700 Missour! Kansas & Texas_100 
600) Do pref 100 
18, 800, Missour! Pacific trust etfa.100 
5,100. Do pref trust ctfs 
‘600 Nat Rys of Mex 2d pref._.100 
400 New Orl Tex & Mex v t c_.100 
13,225 New York Central 100 
100. N Y Chicago & 8t Louis..100 
| First preferred 100 


33,300 N Y N H & Hartford_...100 
1,500 N Y Ontario & era 
2,100 Norfolk & Western 

10,100! Northern Pacific 

23,560) Pennsylvania 

17, 100 Pere Marquette vt co 

300) Do prior pref v t c.._.100 
400) Do pretvte 100 
600 Pitts Cin Chic ry St Loule_.100 
4,000 Pittsburgh & West Va....100 
100 100 


5 
22,300 ‘St Louis-San Fran tr ctfs__ 100 
500 #£~Preferred A trust etfs. 100 
100 8¢ Louls Southwestern.._.100 
300 
1,400 Seaboard Air Line 
3 


22 ‘600 Southern Railway 
1,100 Do 





D 
30,000 Texas & Pacifie 
700 Third Avenue 
Tol 8t L & W trust receipts. 
Preferred certificates dep. | 
100 Twin City Rapid Transit 100 


2.400 Do pre 1 
400 United a Invest...100 
1,200 Do pref 100 
4,700 Wabash 
10,600 Do prefA 
300, Do pref re 
3 200 Western Maryland (néw)..100 
Do 24d pref 100 


‘100! Do pref 100 
12,100 Wheeling & Lake Erie Ry.100 
900, Do pref 100 
300 | wiseonain Central 1 
Industrial & Miscellaneous 
900 Adams Express 100 
7,600 Advance Rumely 
300 Do p 
3,400 Ajax Rubber Inc . 

5,500 Alaska Gold Mines 10 
5,100 Alaska Juneau Gold Min’g.10 
15,400, - “a ee Mig 100 
600 Do 1] 
1,200 Amer Pe atte Chem ..100 
400, Do pref 100 

400 American Bank Note 
eferred 


Do pre 
8,400 Amer Bosch Magneto..No par 
32,500. Aaetene Can 100 


Do pref 100 

41,600, eau Drugegists Syndicate.10 

7,800) American Hide & Leather. oo 
+8) 





700, Am La France F E 
21,700, American Linseed 


300, Do pref 
74 100|Ameriean Locomotive 
200| Do pref 
Amer Malt & Grain....No par 
15,600 Am Ship & Comm Corp-.no par 
800 Am Smelt Secur pref ser A.100 


D 00 
78, ‘400. Amer International Carp. 


807, Feb 

34g Feb 

91leo Feb 
137, Feb 
43 Apr23 
40 lo Feb 13 
98 Feb 11) 
39 Apr21 

9 Feb 13) 

6 F eb 13) 

83, Feb 11! 
21 Feb 11) 
36 Feb 11 

414 Feb 13 
39 Apr2l1) 
6414 Feb 13, 
23%, Feb 13. 
50 Aprl3 
43 Feb 
231¢ Fe b 


03% Marl() | 
4 Mari3 
1619 Mar15) 
1912 Feb 24) | 
48lo Mar 1)! 
471, Mar!10)| 


‘ 1 | 
11219 Jan 5)| 


521s Mar20 | 
1810 Mar 9) 
1] Feb 21)) 
18 Feb 19) 
3llg Feb 28) 
49%, Feb 24) 
75g Mar29 
4712 Feb 20) | 
7710 Marl0) 
3615 Marl!) 
62 Maril1) 
50 Marl2 
363, Marl. | 
217s Mar10/| 





, 1001 Mar!) | 


Apr2l1 | 
62 Feb 10, 
461 Mar §& 
50 Feb 11 
2llo Feb 11 
70 Feb lil 
64%, Feb 11 
327g Mar 9 
331, Mar 9 





1514 Feb oa 
2312 Jan 
11 Feb ii 
21 Feb 11) 
6§1le Feb il 
124, Feb 13. 
881g Feb 13 
18 Feb 13 
50 Feb 13!) 
25 Feb 13) 
12 Feb 9 
i Feb 19) 
Feb 20) 
38, Feb 11) 


00: 110 Feb 13 


6214 Apr23 
83, Feb 65 
20% Feb 13 
71g Feb 11 
2012 Feb 1l 
1414 Feb 11 
85g Feb 13) 
14%; Feb 13) 
201g Feb 13 
5410 Feb 65 
914 Feb 13 
1512 Apr 22 
26 Feb 6 


25 Feb ll 
341, Feb 6 
65 Feb 13 
6614, Feb 13 
lle Feb 11 
15s Feb 4 
3614 Feb 26 
801, Apr23 
82 Feb lil 
89 Feb ll 
39 Feb 13 
45 Jan 7 
74%, Feb 13 
90 Jan 20 





105 Febd13 
38%, Feb 25 
92 Apr23 

1241g Feb 25 

lllie Apr23 
397g Mar 1 
85 Marl7 
11%Jan 9 
1812 Mar l 
90leg Mar 2 
38 Feb 6 
52 Feb 13 
87 Feb 13 





1212 Apr23 
74 Feb 13 
9212 Feb 25 
82 Febl3 
102% Apr2l 
30% Feb 13 
16%4 Feb 13 
80 Feb 14 
56% Feb 13 


8452 Mar!18| 
4319 Marl0)| 
32 Feb 19)| 
68 Feb 27) 
51 Jan 5) 
RO14 Mar!1\| 
323, Mar26 
80 Mar26) 
88lo Marl3 
36 Jan 13) 
36 Marl) 
253g Feb 24 
34 Feb 20 
18 Feb 24| 
30 Feb 21 

93g Feb 19) 
1810 Mar 1 
105% Jan 3) 
2632 Mar 1) 
83,4 Mar18| 
47 Mar22, 
1712 Mar26 
1544 Feb 28 
24 Jan 3 
35 Jan 26) 
12512 Marl0O 
6914Jan 3) 
133g Marl8, 
29%, Jan 27 
101e Feb 24 
31 Feb 24, 
2012 Feb 19) 
127g Feb 24 
2012 Feb 19 
32%, Apr 7| 
66 Mar29| 
141g Feb 20) 
2212 Feb 20 
33 Feb 24 


423,Apr 1 
465, Mar29 
72 Jan 12 
88% Jan 65 


537g Jan 3 
92 Jan 3 
95 Jan 28 
961e Jan 16 
48lsApr 1 
45le Jan 2s 
103%, Aprl6 
93 Jan 65 
128% Jan 2 
61%, Jan 3 
101 Jan 3 
147%, Apr 9 
11612 Feb 4 
543, Jan 3 
86 Mar26 
151g Jan 14 
30%g Jan 3 
122 Jan 3 
53le Marl9 
68 Jan 2 


'g Mar 





120\2e Jan 3 


1412 Jan 22 


95 Apr 7 
995g Jan 27 
10914 Apr 8 
107 Mar 9 
44 Jan 2 
30le Jan 5 
83 Mar30 
72 Jan 3 


Dec 


Dec 
Nov. 
Dec 
Dec 
Avg 
Dec 
Jan 
Feb 
Jan 
Nov’ 
Dec) 
Dec 
Apr 
Dec 
Sept 
Dec 
Nov 
Dec 

Nov 
Dec) 
Dec| 
Dec 
Jan 

Mar 
Apr 




















1223, May 
8S Jan 
2415 July 
16%, July 
25ig July 
3878 July 

583, June 
14 Mar 
50 Sept 
833, June 
331, July 
70 Apr 
53le July 
407s July 
2414 July 

1121.6 May 
997, May 
481, May 
33le Dec 
7) Deo 
531g Dec 
72 Sept 
443, June 
84lo June 
935, June 
38lo Feb 
3910 May 
27%, July 
37 May 
233 June 


4173 May 


64 May 
54 July 
76 June. 
113 July 
41, Jan 
314 — 
515g Oct 
97 Bept 
1133, May 
03 Mar 





17, 700 Amer Smelting & Refining .100 

*951, Q95le| Q5le Q5le| 95 9412 Q419' Q41p 945, D f 100 793%, Feb 13) 100% Jan 13 

*104 1081!2,*100 108 |*102 *104 10812’ #104 10812 uff 86 Feb 13) 115%Jan 65 
451g 4512) 44%, 457g) 423, 40 4384 39% 4110} 411g 417s! 15, 700) Am Steel Found tem otis “334 39 Feb 25| 6560 Mar22 

8912 89%' 89lg 894! .... ---- 500. Pref temp ctfs No par| 891g Apr22' 9312Jan 19 


* Bid and asked p:i es; no sales on this day. t Ex-rights. § Less than 100 shares. @ Ex-div. and rights, s# Ex-dividend. » Full paid. 




















--—-- -~—-—-—-— -~—-——-— -+-—- -~-e—. 
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HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. 





Saturday 
April 17 


Monday 
Apri 19 


Tuesday 
April 20 


| Wednesday 
Aprti 21 


Thursday | 
Aprti22 | 


Friday 
April 23 


| 
| 


STOCKS 
EW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1. 
On bastz of 100-share lots 


| 


PAR 


SHARA 


Range for Previous 


Year 


1919 





Lowest 


Highest 





| 


Lowest 


Highest 





$ per share 
13712 139 
7110 114 
99 


10012 
9 


6 
*260 
*94 
133 
4773 
1814 


270 


951o! 
13312) 


114 
Q5le 
10114, 
26% 


100 
96!8 

25019 2 
947, 

1271s 


« 
14419, 136le 


471g 


45 


13412 131% 


| $ per share | 

135le 139 
*110 
100!2| 792 
10012) 
9612) 


133 
| 11012 110!2 








$ per share | 
136 


901g 9214) 
*98 101 

96 
248 250 


7 *9210 95 
| 123 
| 10053 1007s 
46 


127 


45lea 
1714 
54 


60!e 


8144 


501s 5 


“| 14715 


*§2 


92 

1712 
3414 
91 

351g 
3744 
6044 
4633 


5634 
*82 
87 
1634 
3714 


9633, 


$ per share | $ per share | $ per share | 
| 1301g 13434) 13033 1327! 


*110 
87 


| 9612 


96 








2497 


115 
91lly 
96 le 
963g 

24974 
95 


1317s 
4534 
131 
Lg 
27%4 
8934 


D4l4 


109 
10! 


4 S83le 
105 


5019 


2 14934) 


9218 
175s 
3d4lo 
92 

35lo 


*108 
85le 
*95 
9554 
#230 
*92 
113 
42\lo 
1614 


11314 
46 lo 
124 


2134 
86lo 
86 lo 


10812 1081: 


10 
$96 


11114 12014 
9 : 


-_—-—--— 


2313 
1734 
77g 


138 
86 


114 | 110! 


89 ’8| 


#230 
92 
116 
100 
42 
16le 
*4834 


13134 13434, 


111 


871g 893, 
95 


Shares Indus. & Miscell. (Com) Par 
16,900 American Sugar pecnanend * 
00 


Do pref 


400 
26,100 Amer Sumatra Tobacco...100 
10 


Do preferred 


00) 
6, 000 Amer Telephone & Teleg..100 
100'\2225 Feb 13 


400 American Tobacco 
100; Do pref (new) 
79, 100 Amer Woolen of Mass 


1,200 Amer Writing Paper pref..100 
4,200 Amer Zine Lead & Smelt...25 


400 


36,400 Anaconda Copper Mining..50 
2,800 Associated Dry Goods....100 


200) 
200| 


Do Ist preferred 
Do 2d preferred 
275) Associated Oil 


100 
13,000 Atl Gulf & W I SS Line_..100 
100 


100) 


77, 200) A T Securities Corp....m0 par 


‘'Autosales Corporation 
6% pref temp certifs 


2 | 
8 484, 100 Baldwin Locomotive Wks_100 


12-400 
300] 


Barnsdall Corp CIA 
Barrett Co (The) 

Do preferred 
300) ‘Batopilas Mining 


35, 300) Bethlehem Motors....No par 
Bethlehem Steel Corp....100 
Do Class B common..100 


3 '800 
134,900 
250 
1,100 
3,700 
230 
700 
6,100 
7,000 
600 
5,400 
8,000 
1,700 
5,900 
1,900 
400 

27 ,600 
200 
11,300 
42,600 
5,800 
7,700 
9,200 
400 
8,900 
5,100 
21,100 


Do preferred 

Do cum conv 8% 
Boeth Fisheries 
Brooklyn Edison, Inc 
Brooklyn Union Gas 
Burns Bros 
Butte Copper & Zinc vte 
Butterick 


Caddo Central Oll & Ref. 
California Packing....No 
California Petroleum 

Do pref 
Calumet & Arizona Mining 
Central Leather 


Cerro de Pasco Cop_..No 
Chandler Motor Car_..No 
Chicago Pneumatic Tool... 
Chile Copper 
Chino Copper 
Cluett, Peabody & Co___- 
Coca Cola 
Colorado Fuel & Iron... 
Columbia Gas & Elec 
97 .500; Columbia Graphophone No 
‘200! Do pref 
1 000) Consolidated Cigar....No 
BPO SRORNITOS cooccecce 

21,300'Consolidated Gas (N Y)-_- 














6,560|Cons Inter-State Call Mg_. 


108 ,500| Consolidated Textile...No 


pref100 


00 
— 
100 
Butte & Superior Mining. 

. 100 


25 


par 
00 
-10 
100 
par 
par 
100 
25 
5 
190 
100 
par 
100 
par 
100 
100 


10 
par 


$ per share 

12319 Feb 13 
110!g Apr 23 
77 Feb i113 
84 Feb 16 
95le Apr23 


92 <Apr23 
11219 Mar 3 
100 Apr 23 

38% Feb 25 

151g Feb 13 

50 Feb 13 

54 Feb 13 

40 Apr2l 

64%, Mar 5 

6514 Mar27 
107 Feb 11 
137 Feb 26 

63 Feb 25 

54%g Feb 26 

12 Mar30 

25 Feb 14 
10312 Feb 13 

40 Apr 23 
114 Mar 3 
10412 Aprl6 

| Feb 9 

17! Feb 11 

7712 Feb 27 

8lis Feb 26 

97 Jan 14 
108 Feb 13 

10 Feb 13 

91 Jan 13 

49le Feb 5 

93 Feb 4 

7lg Feb 5 

15 Feb 1i 

22 Feb 5 

17 Feb 6 
274 Feb 27 

27%4 Feb 13 

65 Feb 10 

59le Feb 13 

72 Feb 13 
10212 Mar22 

45lg Feb 26 
11712 Feb 26 

78 Feb 26 

151g Feb 11 

3173 Feb 26 

87 Feb 11 

333g Jan 19 

35 Apr22 

53 Feb 13 

36le Feb 5 


$ per share | $ per share 
14253 Aprl4_| 
118% Jan 20 | 1131, 


1063, Mar22)| 


105 Apr 


10034 Marl18 


283 Jan 
97%, Jan 
165l2 Jan 
105l2 Jan 
6134 Jan 
2119 Jan 
591le Jan 
661g Apr 
6714 Jan 
745g Jan 
75%, Jan 
125 Jan 
17612 Jan 
75 Jan 
7453 Jan 
1914 Jan 
3033 Jan 
1481s Apr 


12) 


bo 


—" 
OvrOwsIO wm VE AQoowonwss3c& 





69 Mi: 1r26 | | 


104% Jan 
10812 Jan 
15g Jan 


164%, Mar29 


11173 Apr 
2114 Jan 
415, Jan 

106 Jan 
40%, Jan 
4414 Jan 
67 Jan 
65's Jan 


5} | 


6, | 


3 





Cn © WNW OO Se OO 


85 Apr23 
55'2 Feb 10 


27614 Feb 13 


75 Feb 11 
15!2 Apr23 
25 Feb 27 


92%, Jan 14 
70le Mar22 
83le Apr 1 
937g Mar22 
20%g Jan 45 
44 Apr 23 





lllly Jan 
73 
90! 





$ per share 
148%, Oct 
119 May 
1201, June 


3141, Oct 
106 Jan 
1691g Deo 
110% June 
69 Oct 
29 July 
65 July 

77g July 
651g Deo 
82 Aug 
8014 May 
142 Nov 
19253 Oct 
761g May 
75%3 Deo 
20% Deo 
35lg Dec 
1564 Oct 


145 July 
119 May 
2ig May 
45 Oct 
107%, July 
112 Oct 
108 July 
116 Sept 
25 July 
102 Aug 
92 May 
166 Apr 
17 Oct 
39% July 
371g July 
5414 May 
871g Deo 
567g Oct 
8653 Sept 
86%, July 
1161, July 
114 July 
671g July 
14114 Nov 
1131 Nov 
2914 July 
507, July 
108 Deo 
4353 Nov 
56 July 
69 Oct 
754 Oct 
95lg Oct 
75 June 
86% July 
106%, July 
23 Oct 
371, Nov 





9lle 
‘ '*100 
03 l2le 
103 98 
10: 514 *10Ale 
263 | 241 
9714; Q7l4 
58 5472 
83 82 
625 |*580 
ll 
26 
43 
24 
86 
115 
99le 
837s 
+ | 


103% June 
110 June 
15% Oct 
99 Oct 
109% July 
261 # Oct 
105 July 
55 Deo 
877g Dec 
410 Oct 
16144 May 
43 July 
49 July 
43 June 
101 June 
150 Deo 
107 tg Dec 
i123 July 


231, July 
484, July 


78 Feb13) 98 Apr 9 
102%, Jan 22 
1415 Aprl6 
1051 Aprl4 
107 Jan Y 
27812 Apr 7 
100 Jan 7 
593g Apr 14 
857g Jan 21 
60 Aprl7 
Jan 3 
Jan 2 
Mar25) 
Jan 2| 
Jan 3 
Jan 
3| 


Jan 
Jan 5 

915s Aprl5) 

1613 Mar30 

40!e2 Apr 8 

13478 none 4 
4% Jan 3} 

361e Jan 5) 

191g Jan 6) 

75%g Jan 3) 

172 Jan 2| 
410 Mar24 
42 Mar26' 

89% Jan 3) 


10,600| Continental Can, Inc 
200| Do preferred 100 
312} 25,500|Continental Candy Corp No par 
4\170, 200 Corn Products Refining..100 
5 1,700; Do preferred 100 
51,400'Crucible Steel of America_100 
600, Do preferred ....... .~.100 
75,100'Cuba Cane Sugar 
2 :200) Do preferred 100 
4,000 | Cuban-American Sugar...100 
2,600' Dome Mines, Ltd 
1,800| Elk Horn Coal Corp 
400! Do preferred 50 
100' Emerson-Brantingham _._.100 
= Do preferred 100 
is 200 Endicott-Johnson 
'600| Do preferred 
5,900| Famous Players Lasky No par 
850! Do preferred (8%)-....100 
_. Federal Mining & Smelting 100 
850 Do preferred .....-- --100 
800' Fisher Body Corp 
Oe 25) 
6,600 Freeport Texas Co 
5,400 Gaston W & W, Inc...No par 
2,800 General Cigar, ‘Inc 
6.900 General Electric__._.-_.__- 100. 
46,900 General Motors Corp_.__. 100) 
267,200 Do temporary ctfs__no par 
500' Do preferred yw 
4,.900' Do Deb stock (6%). ..100 
1,300 Do deben se (7%) --100 
16,800 Goodrich Co (B F 100 
700 Do preferred 00) 
600 Granby Cons M 8 & P. __-_ 100! 
600 Gray & Davis. Inc_......-.25) 
200 Greene Cananea Copper __ 100 
2,800 Gulf States Steel tr ctfs_ .100 
200 Hartman Corporation 
| 27,900 Haskel & Barker Car_._No par 
7,900 Hendee Manufacturing ...100 
28,400 Hupp Motor Car Corp | 
22,200 Inspiration Cons Copper - - 20) 
1,000 Internat Agricul Corp. ---100; 
1,900 Do preferred 100, 
8,400 Inter Harvester (new)... 100) 
1 Do Preferred, new... 100) 
26,100 Int Mercantile Marine. _.-100' 
29,800 Do preferred 100) 
29,100 International Nickel (The) 25. 
39,600 International Paper 100 
500 Do stamped pref......100 
5,600 Iron Products Corp...No par 
1,100 Jewel Tea, Inc__.....-.-- 100 
200|' Do preferred 
500 Jones Bros Tea, Inec_...-- 109) 
§,.909 Kelly-Sprinefield ‘Tire... 25) 
200 Temovorary o% preee 100 
100 Kelsey Wheel, 100; 
f 17 ,500' Kennecott ha par 
314!2/ 29,900 Keystone Tire & Rubber...10, 
887. 224,200 Lackawanna Steel_..-.-.-100) 
300 Laclede Gas (St Louis)....100 
7,400 Lee Rubber & Tire No par 
700 Liggett & Myers Tobacco. .100 
: Do preferred 100) 
| 25,000 Loew's Incorporated...no par 
9.300 Loft Inecorporated.....no par) 17 
1,000 Loose-Wiles Biscuit tr etfs. 100 45 
Do 24 preferred 100 112 
2,300 Lortilard (P) 00 142 
Do preferred 100 105 
500 Miickay Companies_..-..- 100 64 # Febif 7 
200 Do oref.. .100' 60 =Apr22) 64'4 Mar22' 
1.100 Mallinson (H R) & Co_no par 3714 Apr23 45 Mar26 


> 80% paid. » Full paid. s Old stock. 


103 
1419 
103 9919 
105 105 
26614) 25514 
9734) 9714 
5814 | 5619 
8314! 8234 
605 |*590 
ll'4; 11 
Z5le 
*37 
*23 
*8§2 
11219 
Q9le 
83 
*89 
*10 
*3710 
12754 


*100 
13!2 


189 Feb 25 
9614 Mar 5 
3912 Feb 26 
7912 Feb 13 

400 Jan 9% 
10 Aprl6é 
20's Feb 26 
33 Feb 17 
20 Feb 6 

z82 


99 f 
99le Apr 17 
65!g Feb 11 
85 Feb ll 
10 Jan 6 
2614 Jan 2 
19012 Feb 13) 
32 Apr22) 
20!g Feb 10 
12 Feb lil 
581g Feb 27 | 
15018 Apr23. 
22: 52 Feb 17 
24!o Mar 5 
73!2 Feb 13) 
6%ls Feb 13 
83l4 Apr2s: 
645, Feb 25 
92 Mar 3) 
36 Feb 25 
3114 Mar 5) 
2944 Feb 13) 
573%, Feb 25 
865 Feb 16) 
50 Feb 13) 
30 Mar 2 
13. Feb 13| 
50's Feb 13) 
1310 Feb 13 
69 Feb 11 
1112's Feb 17) 
110 Mar22! 
2712 Feb 11 
7612 Feb 13) 
19%, Feb 13) 
70% Feb 26) 
70 Feb 16 
361, Mar 1 
14 Feb 11! 
34 Aprl9 
21 Apr23 
106 Feb 25) 
96 Feb 13) 
66 Mar 4 
27%, Feb 13 
24's Feb 13 
63 Feb 26 
38 Jan 5S 
28% Feb lil 
16473 Marl0 
103. Apri2 
25!e Feb 11 
Feb 6 
Febll 
Febll 
Aprl3 
M 4r23) 


224 
*96 lo 
5044 
SOlo 
*500 
10%, 
221g 
37 
*22 
*82 
103 
| *9O9l4 
| 75 








2 991s 


9 1 1p 
15 
39 
130 
3674 
268! 
L5le 
7078) 
15434 








*88 yee 
*10  *10 

3514 
| 125% 





30 37 
127%, (712514 
3610. 35 4 
2634! 25 
157g) sie 
69 | 6612 

1541lo)| 152 

360 | 348 | 315 
3613. 347g; ¢ 
84 | 84 | 
75 74% 
89 90 
-_ 


46 











406\¢ Nov 
“95 June 
94%, Apr 
"933s Oct 
1091g Apr 
80 Jan 
53%, Nov 
471, July 
89lg Oct 
1001g Dec 
71%, July 


102%, Jan 
5512 Jan 
49%, Jan 
38! Jan 





| *411e 
32 
*33 
6318 
*838 lo 
654 
4012 
1944 
524 
217s 
S214 
124 y 
*109%4 
3214 
88!8 
20 


7753 Apr 14 
4614 Aprl9g) 
23%, Apr 9! 
fl7, Apr 8 
27 Aprl4 
883g Aprl5 
142l2g Apr 13) 
115 Jan 24) 
51%, Jan 3 
Llil7g Jan 5)| 
26% Jan 7)| 
91 Marl9)) 
797g Jan 3! 
5lle Jan 27) | 
21%, Jan 9) 
1514 Jan 10) 
30 Jan 
152!e Jan 
105 Jan < 
95 Apr 
331g Apr 
483\e Jan 
9134 Jan 

43 Marl 
387s Jan 
207 Jan 
1097, Jan 
36 Apr 12 
28 Jan 3) 
70 Jan 3%) 
115!2 Jan 19)| 
183%, Jan 2.) 
1109's Jan all 
69% Jan 


687%, July 
37% July 
917, July 
1495, July 
120 June 
673%, July 
12819 May 
337, June 
32 Nov 
80 6July 
65 
4S 
91 
44 


110%, Oct 
114%, Oct 
43 July 
1261, July 
107% Nov 
83 Jan 
40 Oct 
250, Aug 
115 July 
"275% Dec 
81 July 
i120 June 
245 July 
115 July 
79% May 


l 32 

111 
36 
93le 
21%, 
82 7614 
751g 75 
457s 44\4 

i4 


112 
35le. 
923g. 
2138) 
$234) 
75 | 











#10934 
325g 
87 
20 
75\4 
75 
4344 
14 





l Sig, einen 
34 
22 

121 

103 
82 
3014 
3744 
S314 
397%, . 
36 le 34io 

1683, *160 

106 *100 


34 *2)- 
2, 110! 


21%, 
lll, 
*100 
80 
2312 
305s 
79le 


127 
101le *100 
85 | *75 
30%4' 293, 
3812; 35le 
SOlo T5l4 
Kena 397s 
37!2\ 35 
169 168%, 
106 *102 
34 3212 34 31 
19le 19%g 18!g 19 175g 
57 5. 57 52 21 53 51 
4127 127 (|*111 127 
154 5: 
lll 


11419 114", 
104 (*100 
80 *71 
29 28!o 
335g, 331g 
821g, 81% 
38 a a 
3414) 34%, 35 | 
165 165 16844) 
106 *102 = 106 
3l!4; 3l'g 32 
18 1773, 18 
51 *50 53 | 
127 *105%4 107 
146 1447, 14514 
111 *104 tI1i11 
6414, *63!2 68 





10 
31) 


191s 
57 
*111 
*150 
*104 
*65 





*lll 

| 145!g 1497 1444, 145! 

111 *104 111 

74 *§31e 64 

*63 -  *631le 66 *63le 76 *64 60 60 *6)) 64 
43'g 43), 42 43 | 42 42 41 40 40 | 371, 39 


*104 *104 
#63 74 | 
65 
*® Bid and asked prices; no gaice on thisday. § Lessthan 1060 shares, % Ex-rights. 4 Ex-div. aus ricuuw. 








2 Ex-dividend. 





1730 


New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usually inactive, see third page preceding. 








PER SHARS 
Range stnce Jan. 1. 
On basts of 100-share lote 


Highest 


PER SHARE 
Range for Previous 
Year 1919 


| Lowest | Htohees 
| Spershare $ per share 


28 Aug| 38l¢ July 
23 Dec 31% Nov 


Sales 
| for 
Friday | the | 
April 23 Week 


Shares 
400 
3 00 


HIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. 


Saturday Monday 
Aprti 17 Aprt 19 


STOCKS 
NEW YORK STOCE 
EXCHANGE 





Thursday 
Aprtl 22 





Tuesday 
April 20 


Wednesday 


April 21 Lowest 





$ ver share | 
26 «26 
26 8626 


$ per share $ per share | $ per share 


*26 28 


$ per share 
29 29 


$ per share 
331g Jan 5 
3012 Jan 8 | | 


$ per share 
26 <Apr23 
23 Feb25 


$ per share 
*29 30 


Industrial&Misc.(Con.) Par 
Manhattan Shirt 25 
*26 31 


Martin Parry Corp....¢ par 


-~—-—— = 


“26 26 


13312 136 


77 


177, 


237 


817%. 


134 
*102 
193 
*95 











40 le 


115 
764 


$726 


10712 1061s 


49 
107 


12414 


45 45 
Sar 

11%, 12 

%20610 208 


7214 7214 


*88 
2233 


94 


*190 215 
*115 122 


337g 337s 


49 


49 
*139 140 


82le 


-—--— 
-—-_—-<——- 


227, 
6114 6114 


| 4534 
99 
118 


45 
*38 

llle 
n195 
714, 
90 
22 
60 


325g 
4714 
139 
*49 lo 
213le 
76le 
21 
*52 
618 
7012 
943, 
*97 
5914 
10672 
10944 
68le 
*44 
10318 
111 
7414 
e) 


8714 
T5lg 
*105 
‘bee 
“Blig 
621s 
231g 
85le 
71 


“| 13934 1 
* 
8334 


“791g 











5l4 120 


~ 238 


13712 

lll 

20112 
97 
37 
467s 
66 
37% 


113% 
1107, 
41 
3244 
3712 
375g 
65 
90 
734g 
100 
187g 
92 
607s 
875g 
21 
107!8 
7014 
118 





102 
1091 
1910!) 
883, | 
7012) 
L12!o) 
9814) - 
477s) 
114 
1614 
75 
177g} 


U7le 
*100 
18 
807g 
6014 
105 
47 
1091e 
1544 
73 
16!8 
225le 
10%4 
BO0le 
371g 
73 


11 | 
8412) 
4034) 


78 | 73 


9414 
302 *270 
115 |*108 
753 ($700 
107!2 10612 
49 | 455, 
105 | ° 81 
123%g, 112102 
5: 3lo 
*43 
*38 
llig 
46 
70 
*S8 
18)4 


45l4 


6H8lg 
935g 
100 
62 
110!2 
110g 
68loe 
46 
10514 
lllis 
7614 
QYlo 
9514 
78 
109le 


57 
104Ale 
*109 
6712 
*4514 
101le 
1097s 
73 
*Q9 
Sllo 
7234 
*107 
96 
59 
87 
*112 
5014 
6033 
T2218 
*85 
. TOle 
139 
“75l4 





13519 


106 


19310 


97 


84 
H5le 


; 





175g 
89 
60 
90 
19 


1047) 


100 
66 
11614 


2117 


10712 


‘4710' 


111% 


1544) 


74 

167, 
23814 

10%4 


| 


9% 








*100 
*65 
115 
10312 

| 13 


10V!le *__ 


185g 
805s | 
69le) 
1075s 
4712) 
11314) 
155g 


73 
1644 


~ 228 


S21! 


3948 


75 
94 


300 


115 


725 


107 
471g 

100 

118 
5434 
45 


‘117 


738 
7034 
96 

101 
5714 
10714 
110 
68 
46 
1027s 
1107, 
745g 

Qlo 
8814 
75 

109le 
96 
59le 
87 

11219 
51 
63 
23 
R5le 


345g 
| 64 
| *90 
*270 
*108 
i 
107 
43 
| 7 
106%4 





70le2 | 
i612) 
x 


ll 
857g 


3712) 


7Alg 

95 
300 
115 
716 


17%, 
7514 
65le 
Y4le 
9712 
44 
1077s 
14%, 
65 
14le 
219 
10 
R1l4 
3318 
| 66 





r 


10714. : 


4534 


9044) 


1147s 
54 
44 


693, 
13934 
110 

77 


-——-— 





| * 
| 


| 


129 
107 


177'2 


22% 
33 34 


110 
735 


44 
83le 
10912 
97@ 
5012 
45 
llle 
46le 
674, 
885g 
18lo 


74lo 


130 
*102 
16518 
*94 
23 
33)g 
44's 
*6H3loe 
3312 
4lle 
361g 
63 
*87lo 


130 | 


v7 
23 
34 


47's) 


66 


3312 
4275 | 


3614) 


65 
90 
73 
95 


1019) 
73%) 


99 


111 
1772 112,100 


1,900 


116,600 


40,000 
500 
5,300 
1,500 
2,500 


| 27,600 


1,300 
1,000 

100 
1,100 


3,100 
5,000 


2| 15,700 





1,000 
5,500 
1,100 


3,500 
25,300 
iC 


00 Ohio Fuel Supply 


444) 16,400 


45 
33 
983g) 
95 
38 
29 
36 
37 
65 
20 


97 le 
44\4 


“4 
a 
| 
| 
| 
| 
| 


1,200 
800 
7,800 
2,800 
2,200 
1,200 
800 
200 


328,100 
| 55,200 


1,200 
6,975 
5,000 
ae 500 


May Department Stores..100 
Do preferred 100 
Mexican Petroleum 


Middle States Oil Corp 
Midvale Steel & Ordnance__50 
Montana Power 100 
Mont Ward&ColllsCorp no par 
Mullins Body 
National Acme 
Nat Aniline & Chem vte.no par 
Do preferredvte 
National Biscuit 
Do. preferred 100 
National Cloak & Suit.__.100 
Do preferred 100 
Nat Conduit & Cable._.No par 
Nat Enam’g & Stamp’ a—«,, - 
l 


New York Alr “Brake... 100 
New York Dock 100) 
Do preferred 
North American Co 
Nova Scotia Steel & Coal_ 100 
Ohio Cities Gas (The)... - 25 
25 
Oklahoma Prod & Ref of Am 5 
Ontario Silver Mining... _.100) 
Otis Elevator 
Otis Steel 
Owens Bottle | 
Pacific Development... ....- 
Pacific Gas & Electric 
Pacific Mall 88 
Pacific Teleph & Teles ....100) 
Pan-Am Pet & Trans _....50 
.—  E-dlUDlCOEES 50 
Parish & Bingham 
Penn-Seaboard 8St'lvyte No par 
People’s G L & C (Chic)_~. 
Philadelphia Co (Pittabs 60 
Phillips Jones Corp._...0 por 
Do pref 00 


Plerce-Arrow M Car...No par, 
| 250 100) 
2| 15, 300 


600) 
1,600. 
100| 
2,600, 
23,200) 
200) 
300) 
2,800 


| 157 :000) 


21 1234) 
7 154. 


67 
14le 
2184 
10's 
808 
34 
67 








*89 


~| #260 


*108 


($725 
107% | 


106%4 
4318 
8O 

1064, 
9S 4. 


4934 f 


*40lo 

*38 
1053 
44 
63le 
8512 


7214 


70 


67 


Do 


Do iopre 
Pittsburgh Coal of Pa 
Do f 


| Ray Consolidated Copper__10 
Remington Typewriter v tc 100 


500) 


2,200 


93 200. 
3 ,300) 
1 800. 


155g! 26,900 
21944) 


10\4 


' 


§314) 
35129 272,075) 


7 7053 


745 

10818 
44 
8434 

tel 


Bile 
41 





114, 
4643) 
8&9 
185g 
538 
114 
31 
45loe 
138 
50 
217 
7214 
19 
50 


7 
6814 
9214 

100 
56 


1101s 
67 
46 


7214) 
110 
95 


567s | 


86 
112!le 
5014 
59 
22lo 
S4loe 
6712 
142 
114 
76 leo 


“a 











7,4 
10414/139, 400 


| 
| 
8419/318,800| 


i 





160,200) 
100 


5,700) 
1,400) 
89,100 


13,900 


; | Replogle Steel 
9878 | 327 ,600) 


Republic Iron & Steel 
Do pref 
Republic Motor Truck.No gar 
Royal Dutch Co (N Y shares) - | 
St Joseph Lead 10) 
Savage Arms Corp 
Saxon Motor Car Corp No par 
Sears, Roebuck & Co....100. 
Shattuck Aris Copper 
Shell Transp & Trading. " §2) 
BinclairCons Oil Corp No par 
Sjose-Sheffield Steel & Iron oo 
Do preferred 


| South Porto Rico Sugar- “100 


Do preferred 


Standard Oil of N J 


do pref non-voting. - 


Stewart Warn Sp Corp._no par | 


| Stromberg-Carburet 
| Studebaker Corp (The) --100, 
100 


300) 
4 900) 
400) 


18, 500, 
1 ,000| 


91 ‘900. 
2 600) 


100| Underwood Typewriter. _.100 


ae 500! 
17 ,000) 
3,700) 
200 
100 
16,700 
65,200 
1,300. 
1,800 
900 
55,000 


400 








700 
1,600) 
100) 


4 300) 
10,600) 
1,300) 


13. 100) 
400) 
1.5 


-NO par 


Superior Steel Corp’n.___ 100) 
TemtorCorn & F pref A no par) 

do pref class B __._no par 
Tenn Copp & Ctr ctis..No par 


295 800) Texas Company (The).... 25 
6714) 24,900| Tobacco Products Corp..100 
1 


00 
Transcontinental] Oll_. No par 
Transue & Williams St.No pa: 


Union Bag & Paper Corp .100 
Ce og cee ae 
United Alloy Steel 
United Drug 

Do ist preferred 


United Retail Stores _.No par 
U 8 Cast I Pipe & winched 
1 


U 8 Food Products Corp. _100 

U 8 Industrial Alcohol] -._100 
Do pref 100) 

U SRealty & Improvement 100| 

Uaited States Rubber __.100) 
Do lat p 

Us ~~ te Ref & M 





Do pref 
Utah Copper 
Utah Securities v t c 
Vanadium Corp 


700) Wells, Fargo Express 





00 
| Western Union Telegraph.100 
Weatinghouse Air Brake____50 
| Weeenqnouse Elec & Mfg --50) 
White Moto 
00) Willys-Overiand (The) 

Do pref (new) 
D0| Wileon&dCo.Ine vtc_.No gar 
Do preferred 100 
a ye (F W) 


00: 
100° 


1171s 


_100 106! 5 Aprlg 


Feb25 
Mar27 
Febl11 
Marl3 
Feb 6 
Feb 6 
Feb26) 
Febl6 
Apr22 
Febl13 
Feb13 
Feb13 
Feb13 
Mar 3 
Mar 6 
Feb26 
» Febl9g 
Feb 6 
Feb25 
Apr 5 
Feb26 
Mar 4 
Feb2s8 
Feb13 
Feb10 
Feb11 
Feb 4 
Febll 
Febl13 
Feb13 
Apr22 
Febl9 
Feb13 
Feb26 
Feb13 
Mar 1 
Mar 1 


Feb26) 


Jan13 
Feb13 
Feb13 
Feb13 
Feb25 
Feb 6 
Febi3) 
Aprl4 


Mar25 


Febl3 
Mar 1 


Feb13) 


Febl1 
Febl3 
Aprly 
Febll 
Febl3' 
Apr2l 
Mar 3 
Feb13 
Feb25. 
Febl1 1) 
Feb 5) 
Marl5d 
Feb13 
» Feb26) 
Feb27) 
Marl5! 
Mar 4 
Feb11) 
Jan 2 
Mar 6) 
Febl13 | 
Feb13 
Apr22. 
Mar 2) 
Apr22) 
Febl3 
Jan23 
Febll 
Feb2s 
Apr20 


39 Feb 6 
Febls 
Feb25 
Apr22 
Feb13 
Mar25) 
Mar26 

4 Febls 
Febll 
Febl3 
Apr23| 
Apr22| 
Feb13 
Feb14 
Marl0 
Febll1 
Feb1i1) 
Febls 
Feb13 
Febll 
Febl13 
Feb13 
Feb 3) 
Apr20| 
Feblo 
Febl3) 
Mar 6) 
Feb13) 
Feb! + 
Aprl9. 

2 Febl3 
Febis 
Feb27. 
Febi3 
Feb13 
Mar 1) 
Feb13 
Feb13 
Mar 4 
Febl3 

2 Febl4 
Feb13 
Febl3 
Feb13) 
Feb13) 
Apr22 

2 Apr23 
Feb 4 
Apr 6 
Feb11 
Marl13 
Feb13 

88 Feb25) 

6914 Feb25) 














13712 Aprl9 
107 


222 

105 
26 
71% 


Jan12 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 7 


Mar25 | 


Jan 5 
Marl9 
Jan 3 


, Aprl7 


Jan 3 
Jan 9 
Jan 3 
Janl13 
Apr 7 
Jan 2 
Jan 7 
Aprl2 
Jan 3 
Jan 5 


Janl13 | 


Aprl4 


Jan 6 


Jan27 


Janl3 
Jan 6) 


60 Jan 
104 Jan 


162% Jan 


99 
21 
32 


Dec 

Nov. 
Oct) 
Feb: 


131% Oct 
110 May 
264 Oct 
118% Sept 
32% July 
714% Nov 


lllg Nov 


| 149 Nov 


n345 


1714 May 
Oct 


215 June 


120 June 
6253 Nov 


7814 Nov 
Mar 


50 
1161, July 


117l, July 
O71, July 
21%, June 
62 Dec 
921, July 

1157g Oct 

z88 Dee 
709 May 
Q21g May 
i126 July 
597g June 
RG Oct 
40\4 June 
9384 May 

1047, July 

1041, June 
136% May 
117l¢ July 

117 Oct 
Q8ig Oct 





- Bid ano asked orices: 


BO saive ou tole day 


§ Lees than 100 shares tft Ex-rights. 


a Ex-div. and rigbts 


z Ex-div 


c Reducei to bass of $25 par. 


81 Oct 
n Par $100, 





New York Stock Exchange Bond Record. Friday, Weekly and Yearly 1731 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘'and interest’*—ezcept fer interest and defaulted bonds. 








BONDS 
N. ¥. STOCK EXCHANGE 
Week ending April 23 





U. S$. Government. 
Firat Liberty Loan 
34s ist 15-30 year_.1932-"47 
Second Libaty Loan 
4m lst L L conv...1932-"47 
1927-"42 


4%e Ist L L conv...1932-"47 

434s 2nd L L conv__1927-"42 

4%s 3rd LL 1 
Fourth Liberty Loan 

4\{e Ist L L 2nd conv 1932-'47 


1933-"38 
Victory Liberty Loan 
4%{s conv g notes...1922-"23 
3%8 conv g notes...1922- "23 
2s consol registered 
28 consol coupon 


Pan Canai 10-30-yr 2e.... 41936 
Pan Canal 10-20-yr 28 reg_.1938 
Panama Cana! 26 196 
Registered 196 
Philippine Island 44... ...1914-34 


Fereigon Gevernment. 
Aoglo-French 5-7: 56 hxter loan- 
Argentine Interna! 52 of 1909--- 
Bordeaux (City of) 15-yr 58.1934 
Ohinese (Hukuang Ry) 52 of i911 
Copenagen 25-yr cf 54s-..-1944 
Ouba—Externa! debt 5a of 1904. 

Exter ct 5s of 1914 ser A..1949 
External loan 4e__...-.1949 
Dominion of Canada g Se...1921 
do do ...-1926 
do fle 1931 
2-yr 519s gold notes Aug 1921 
10-year 51gs 192 
Japanese Govt— £ ioan 4348.1925 
Second series 4s 1925 
do Go “German stamp’’. 
Sterling loan 4s 1931 
Lyons (City of) 16-yr 68_._.1934 
Marsellies (City of) 15-yr 481934 
Mexico—Exter loan £ 5a of 1899 
Gold debt 4s of 1904 
Parise (City of) 5-year 68__..1921 
Tokyo City 56 loan of 1912 
UO K of Gt Brit & Ireland— 
5-year 5% % notes 
20-year gold bond 5%e@..1937 
10-year conv 5s 1929 
8-year conv 5s 
8 Tdese are prices ow the baats of 


Stete and City Securitics. 
= Y City—4i4# Corp stock.1960 
4\{s Corporate stock....10964 
48 Corporate stock _.__. 1966 
48 Corporate stock July 1967 
4s Corporate stock 96 
4%e Corporate stock....1963 
4% Corporate stock l 
4% Corporates stock 
4% Corporate stock 
4%Corporate stock reg..1956 
New 4K 1957 
44% Corporate stock._.1957 
3%% Corporate atock._.1954 
® Y State—d4s 1961 
Canal Improvement 42._.1961 
Canal Improvement 4s._.1962 
~ anal Improvement 43.._1960 
“anal Improvement 448.1964 
“anal Impro -ement 448.1965 
Highway imcrov't 4“s_.1963 
Highway Improv t 4s- 
Virginia funded debt 2-ds__1991 
66 deferred Browr Bros ctfs__. 


Raiiresd. 
Ann Arbor Ist g 4s.._.-.- 
Atchison Toperea & Sartea Fe-— 
ae ARE ee 
a taieaans gold 4a. 
Registered 
Stamped __ 
Qonv gold 48_. 
Qonv 44 igaue of 1910 
Zast Okla Div let g 4s_- 
Bocky Mtn Div ist 4e__. 1965 
Trane Con Short L lst 48.195+ 
Cal-Aris let & ref 4%8°'A’'1962 
8S Fe Pres & Ph ist g 5¢.._.1942 
Atl Coast L let gold 4a... 21952 
Gen unified 4s 944 
Ala Mid ist gu gold Se._.192* 
Bruns & W let gu gold 48.193 
Obarles & Savy 1st gold 78.193f 
L & N coll gold 48_._...01952 
Sav F & W lat gold Sa_._.1934 
ist gold 5a 19 
Balt & Ohio prior 3s_. 
Registered. _._. 
ist 50-year goitt és 
Registered..._._...__ .8194* 
iO@yr conv 4Ke_...... ..1935 
Refund & gen 5s @erise A_1994 
Temporary 10-yr 6s 1929 
*\tta Junc lat gold 63_.__.1922 
? Junc & M Div lat g 3a 1925 
®LE& W Ve Sysretf 4e_.194! 
Southw Div ist gold 348.1925 
Oent Obio R let eg 4¥e. .1939 
Lor & W con lsat g 5a_.1932 
Ohio River RR ist g 58...1936 
Genera! gold 6s._._.....1937 
Pitta Clev & Toi let ¢g 6a_.1922 
Tol & Cin div lat ref 4s A.1959 
Buffalo R & P gen g 5s : 
Consol 44e@_. .. : 
Alla West let g 43 gu_...1998 
Olear & Meb tet gu g 58..1943 
Roch & Pitts lat gold %e_.1921 
Congo! Ist g 6s 1922 
Sense Sov cons gu A 5a...1962 
Jar Clinch & Ohio let 30-yr 68°38 
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Jexctra! of Ga Ist gold 5s__.71945 
Consol gold 54._.-.- 
10-yr temp secur 66 June 1929] 


Thatt Div pur money g 48 1951/4 
_1946'3 
Mid Ga & At! Div 56. _..-1947| p | 
1946 J 


‘Mac & Nor Div lat g Se. 
Mobile Div Ist ¢ 5s 


1945 - 
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Cent RR & B of Gacoil g 58. 1937 


Ask 


Sale| 


Sale 
Sale 


Sale 
Sale’ 
Sale 


Sale) 
Sale, 


Sale 
Sale 


g| 83 


| 77 





, 5The Jan °20 


| 45 


Week's 
Range or 
Lasi Sale 


Low High 


No 





93.10 


8*.00 
84.20 


85.00 
84.30 
90.00 


97.20 
84.50 


93.90/5211 


90.30) 89 
86.98) 1044 


90.40) 612 
87 .00 | 19308 
92.00) 12340 


98.00] 7 
87.00 27838 
| 


96.00 96.80)8587 
96.00 96.70'5498 
1h ADP ‘Bilecce 
101 Mar’20) 
10578 106 
10614 Mar’20 
9814 Mar’l? 
99 Juiy’l8 
8914 Mar’20 
8712 Mar’20 
100 Feb ‘15 


98 
7012 
887g 
4414 
763g 
91 
Sh 
73 


997 Ab 
72 
R912 
46 
7712 
9144 

Feb '20 
73 


9734 
913, 
91!, 

97% 


9714 
901g 
Yijle 
97 


9612 Apr 20 
95 9” 3,4 
85 S5lg 
85 85 
S4 853g 
5534 Mar’ 2) 
96 Apr 20 
97 97 
80 Apr ’20 
98le Aug "19 
100 Nov‘l® 
= Aug "19 
G4 


99 Mar’20 
107'2 Jan °20 
100ig June’1& 

78’3 Deo °1* 

55 Apr ‘20 


Pr & 


557s 557s 


70le 73 
76 Apr 20 





74’3 Apr '20\---- 
92°, Mar’20/---- 


1297. Aug ‘15) 
6H1le 63 
105 Aug '19\---- 
105 July’l5\---- 
801g 81 | 43 
81 Apr 20 --=- 
58 59 | 59 
60 Feb ‘20 
59 60 
58 6010) 73) 

21 8315) 132 
112 Jan "1z|---- 
7210 Apr ‘2 

54 43 


31 


5510! 
70 70\4 
85 Mar’: 20) 
91 Mar’20 
90'!g Mar’20) 
88 Aug'ld 
991, Mar’lS' 
46 | 4 
$9%4 Apr ’20 
3119 Miar’20 -<-.- 
73'4 Jan “20 
85 Apr '20'---. 





99%, Feb '20\-<-- 
99\, Mar’2%\---. 


75 
94 


73 | 10 


| 87 87 2 
| 74le May ig! ene! 


' 90 
j 975s Jitne l 
|—691 


May'iS| 


Jan 19. 


| 80 Apr ‘20 -... 


33) 
id 


.| | Low 


83 | 


Apr '20.---- | | 


Range 
Since 
Jan. 1. 





High 


93.10 100.40 
85.00 93.48 
84.20 92.90 


85.00 94.00 
84.30 92.86 
90.00 95.00 


‘96.59 101.10 
84.50 93.00 


95 90 99.40 
95 00 99.43 
101 10114 
101 101 

10558 10614 
10553 10614 


7° s 99 As 


887g 
42 
7638 
90 
86 
72 
9514 
9012 
90 ig 
9378 
923g 
69 
6712 
76 
55'4 
887g 
8773 
2944 
2710 
SS8le 
54 


923g 
851g 
S914 
9014 


925. 
50 
80%4 
9252 
86 
76 
9878 
96 


89 

9014 

88 

95 

96 

| YS 

85 

85 

S84 

8534 Ra 

9512 100!2 
95 10055 





97 
108 


99 
10712 











59 
58 
| Slle 
60 
88 
AYIg 
| 85 
9i 
| 90'8 
Le 
| 45 
| 89%8 
| Blile 
7314 
| 85 
| 99% 
| 9914 


1001s 
100 


Mar’20'--..| { 


80° “Bilz 


| 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 23 


Interest 


Pertoa 


Price 
Friday 
April 23 





Week's 
Range or 
Last Sale 


3] om: 


| Jan.1. 





Cent of N J gen gold 5s....1987 
Regi k1987 
Am Dock & Imp gu 5s_..1921 
Leh & Hud Riv gen gu 58.1920 
N Y & Long Br gen gi4s..1941 
Oant Vermont Ist gu g 48_.¢1920 
Ohesa & O fund & impt 58_.1929 
lst consol gold 5s 19 


20-year Gaels 4%s..1930 
30-year conv secured 5s8..1946 
Big Sandy ist 4s 1944 
Coal River Ry Ist gu 4s..1945 
Oraig Valley lst g 5s 
Potts Creek Br Ist 48_- 
R & A Div Ist con g 48__.1989 
2d consol gold 4s 
Greenbrier Ry lst gu g 48.1940 
Warm Springs V ist g 5s__1941 
Ohic & Alton RR ref g 3s__.1949 
Ratiway ist lien 3a 
Chicago Burlington & Quincy— 
Denver Div 4s 1922 
Illinols Div 3s 


Joint bonds. See Great North 
Nebraska Extension 48__.1927 


1927 
Genera! 4s 
Ohic & E Ill ref & imp 4s g..1955 
U 8 Mtg & Tr Co ctfa of dep_. 
Ist consol gold 6s g3¢ 
General consol lst 5a 
UO 8 Mtg & Tr Co ctia of dep. 
Guar Tr Co ctfs of dep 
Purch money Ist coal 5s_.1942 
Chic & Ind C Ry Ist 5s__.1936 
Chicago Great West Ist 48__1959 
Chic Ind & Loulsvy—Ref 68.1947 
Refunding gold 5s 
Refunding 4s Series C_._.1947 
Ind & Louisyv Ist gu 48__.1956 
Ohic Ind & Sou 50-yr 48_...1956 
Chic LS & East lst 4s___.196? 
Ch M €& StP gen g 4s ser A_€1989 
Registered ; 
Gen’! gold 3s Ser B_._.¢€1989 
General 4s Series C_.__e19892 
Gen & ref Ser A 4}48_._.a2014 
Gen ref conv Ser B 658._.a2014 
Convertible 4s 
Permanent 4s 
25-year debenture 4s 
Chic & L Sup Div g 58....1921 
Chic & Mo Riv Div 5s__.1926 
Ohic & P W lst g 5s 
COM & Puget 8d Ist gu 48.1949 
Dubuque Div Istsf6s_. 1920 
Fargo & Sou assum g 6s_.1924 
Milw & Nor Ist ext 4 «e__1934 
Cons extended 4%s__ --1934 
Wis & Minn Div g 5s 
Wis Valley Div ist 68_- 
Ohic & N’west Ex 4g __ _1886-'26 


General 5s stamped 

Sinking fund 68 
Registered 

— fund 568 


egister 193 
Des Plaines Val lst gu 4s 47 
Prem Elk & Mo V lat 68__1933 
ManGBa&N W ist 3s_1941 
Milw & 8 L lst gu 3 %s__.1941 
MIil1LS & West ist g §s__.1921) 

Ext & imps! gold 5s... 
Ashland Div Ist g 68_..1925. 
Mich Div list gold 6a. 1924 

Mil Spar & N W Ist gu 48.1947 
St L Peo & N W ist gu 58 194 
Ohicago Rock [si & Pac— 
Zatiway general gold 48__.195°" 
Registered 198* 
Refunding gold 48_..__..1934 
RI Ark & Louls let 4444. .1934 
BurlC R&WN lat g 5a_.__.1934 
ORIFAa&N W ist gu 56__1921 
Ch Okla & G cons g 58_...1952 
Keok & Des Moines Ist 58 1922 
St Paul& KCShL lst 448'4i 
Chic 8t P M & O cons 68___.1930 
Cons 68 reduced to 5360..1e 

19 


North Wisconsin Ist 68_. 
Superior Short L lst 58 g_c1930 
Chic T BH & So East let 56__1960 
Chic & West Ind gen g 68. _¢1932 
Consol 50-year 4a... -. .- 1952 
Olin H & D 24 gold 4%s____1937 
© Find & Ft W ist gu 42 ¢ 1923 
Day & Mich Ist cons 4s 1931 
Clev Cin Ch & St L gen 48_. 
20-year deb 4s 
General 58 Series B 
Cairo Div lat gold 4s 
Cin W &M Div lat g 46__1991 
St L Div lat coll tr g 46___1990 
Spr & Col Div let ¢ 48____1940 
W W Val Div let g 44__.__1949 
O18t L & C consol fie_.__.1929 
let gold 4s k 





Oin 8 & Ci! cons Ist 2 5a. 
CCcCé I geu cons gz 48... 
Ind B & W ist pref 4s. 

O Ind & W iat pref 58.4 
Peoria & East Lat cons 49.1940 
Income 48......._.._.1990 
Cleve Short L latgu4%e_..196! 
Ootorado & Sou let g 46__..1929 
Refund & Ext 44s.__.. | 
Ft W & Den C Ist a fe___1921/\J 
Conn & Pas Riva ist g 48_..1943 
Cuba RR list 50-year 46 z._.1952 
Del Lack & Western— 
Morrie & Ega ist gu 3 4e..29000 
N Y Lack & W lat $4 

Construction 5a 

Term & Improv 4a 
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-1929| F 


C te © 
SS PD ECOE SET REUSE ECE PURDUE DC BCOSREDD EDUC ugug 
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Bta Ask 
9612 97 
931g 96 
97!4 Sale 
Ce ett 


7 eae 
6614 671le 
re 


3212 Sale 


7012 
79 


72's 
vane ae 


2- 
4, 1001¢| 
‘ G5le 
99le 


RU 
Sale 


70 
7012 
Sale 
Sale 
87 
96 
SY 
68 
591le 
997% 103 


56le 
Sale 
8: sle 


~|10912 Apr °16 


9019/ 97 Nov’ls 


Low 
96 lo 
951g 951g 
9714 9714 
100 Apr 18 
10019 Jan °18 
70 Jan ’20 
83 Mar’20 
88 Apr ‘20 
10419 Jan '17 


High 
9734 


No. Low Htoh 
11) 961e 10012 


33 


72, 





8234 May’1? 
781g Dec °19 
69 June’l9|. 
6614 6614 
65 Jan ‘20 
S8lo Sept’i6 
113. Feb ‘15 
4434 44%, 
3212 33 


98 Feb ‘20 
69 7012 
79 79 


8714 8714 
Hi)%g Oct "ly — 
74 75 ii 
23 Apr ’20'....' 
23 Apr ’20)..../ 
9Ole Feb °20) -...! 
70 = Mar’20} -.--; 
50 Apr '20)\.... 
70 Mar’ 20 ae, 
9734 Feb 

32 

52 

97 Jan ‘2 
801g Mar’20| .... 
68 Mar’20!___.| 
63 May’l¥!___-| 
767g Des °19'___-_! 
80 Mar’20'_.-_-) 


60 62 |! 
925, Feb ‘16 
5314 55 
72 
5678 
6334 
65 
7312 
55 56le 
96 Apr ’20 
9314 Feb ‘20 
9544 9534 
60 60 
9712 9712 
102 Sept’ly 
78 Jan °20 
77% Jan ‘20 
94%g Feb ’20). 
9914 Oct *19 
867g Mar’20 
92 Oct °19). 
62 6212 
7012 Apr ‘19 
697s 





| 
' 





74 

FRl4 
653 
6534 
743g 


99 Apr ‘20 


93 93 
9412 Feb ‘20 
97 97 


98 $Mar’!l9 
| 871; Apr '20 





10112 Oce 16). 
10512 Nov‘ls 
88 Jan 17). 


“9934 Mar'20 

99%, Apr '20 
100 Sept’19 
99's Mar’20) 
72%3 Apr ‘20 
79 8314 


65 6573 
763, May'ly 
6214 63le 
61 2 
S7ig 87's 
97\4 Feb °19 
89 Oct '19 
68 68 
59 591g 
103'!3 Mar’20 
831g Nov’l9 
8lie Apr '20 
118 Nov’'lé 
95 May’ls 
671g June’19 
100 Apr ’20 
56 56 











8210 Apr 20. 

75 = Mar’20)).- 

56% 59% 

61), 6114 

741g Jan 

R24 | 
101 Oct *19!. ee 
7714 M: sr" 20| == | 7 
8214 Sept’19) . | 








“9934 100 





911g 9614 
90 98 


B3l, May’ 19) 


2 L024 C Oct al 


Mar’l10)|..--'| ! 
20!8 5 
SOle 
SO!8 
70 

Feb "20. 


20 

7614 
8O's 
6710 


¥5 | 
“70 Apr | '20 . eet my 


6534 66 5 
997g 997, 
97%, Feb '20 
93 93 | 


7| 65% 

6 | 907%. 
(97% 973%, 

4 90's 94 





© Wo orice Friday latest (his wees, 


@eDueJan 4D e Aprii. 


s Due May. ¢ Due June. & Due July. & Due Aug ¢ Due Oct pg Due Nov. o Due Deo. 


s Option 4aie, 





[Vou. 110. 


TT. 


1732 New York Bond weer re no 2 


BONDS iy: : Price Week's 23 | Range BONDS Week's 3 3 Benes 
a: 








N. Y. STOCK EXCHANGE Friday Range or Since N. Y. 8TOCK EXCHANGE Range or S Stnce 
Week ending April 23 Aprti 23 Last Sale Jan. 1. Week ending April 23 Last Sale Jan. 1. 


mar AskiLow Htoh| No. Low High | Hoh’ No. Low Hop 

| Lehigh Val (Pa) cons g s_.2003 i | 6853 71 Apr '20'---- | 7O0lg 72 

(1021g Feb '08)---- General cons 4s 7812, 7914 Mar’20) | 78% 83 

| Leh V Term Ry lst gu g 66_.1941/A | 100 , c. Apr ‘20|---- Soria 95 

9712, 96 Apr '20\--- Registered_ 1941.4 0 | Mar’ 17|-- 

74% 74% = 747) 11 Leh Val RR 10-yr coll 6s_.21928)-- -- — "95%, 965, 39 951, 103 

Sale| 79% 79%, 5) 75 Leh Val Coal Co Ist gu g 56.1933 | 94 ----| O81, Jan °20) | 981g 98! 

7212} 687g Apr '20,----| 6 Registered 1933 105 Oct ‘13 

104 (102% Apr ‘19 eose . e660 
73 Jan ‘20 


Sale| 60 60%, once ee 
66 65 65 87 87 
Sale| 65 68 77 77 
451g 47 72 Jan '20 


























Delaware Lack & West—Concil. | 
Warren list ref gu g 3s. 2000 Fr 
Delaware & Hudson— 
ist lien equip g 4Ks 
lst & ref 4s 





= PP - 


Alb & Susq conv 3s... 
Renss & Saratoga ist 76. ~1921 
Denver & Rio Grande— 


g 
Consol gold 4}4s 
Improvement gold Buono 
955 


194 
Long Isid lst cons gold 56__81931 
let consol gold 4s b 
General gold 4s 


PUunw LZOOLe 


Trust Co certfs of deposit. _- 
Bio Gr Junc ist gu g 5e...1939 
Rio Gr Sou ist gold 48_._.1940 

Guaranteed 1 


940 
Rio Gr West ist gold 46__1939 
Mtge & coll trust 46 A_.1949 
Del & Mack—lat lien g 46.1995 
Gold 4s 199 
Det Riv Tun Ter Tun 444... 
Dul Missabe & Nor gen 5s... 
Dul & Iron Range lst 5e_..-1937 
Registered 1937 
Dul!sou Shore & Ati g 58...1937 
Elgin Joliet & East lat g 5e_.1941 
Erie lst conso! gold 7¢ 
N Y & Erie ist ext g 46. _. 1947 


N YLE&W iat g [d 76.1920 
Erie lst cons g 48 prior...1996 
Regieter 


Penn coll wast gold 46_.1951 
60-year conv 4s Ser A..1953 
do ri 19 


53 

Gen conv 48 Series D__.1953 
Ohic & Erie ist gold 68. ._.1982 
Clev & Mahon Vall g 56._1938 
Erie & Jersey lst sf 68_._.1955 
Genesee River lat sf 6e__. 1957 
Long Dock consol g 6s___..1935 
Ooal & RR ist cur gu 66_.1922 
Dock & Impt lst ext 5a__.1943 
N Y & Green L gu g 56... 1946 
N Y Susq & W Is tref 2 


g 

Terminal lst goid 54___1943 
Mid of N J lat ext 58___.1940 
Wilk & Fast lst gu g 68_.1942 
fv & ind let cons gu g 6e__.1926 
Evansv & T H ist cons 68_.1921 
lst general gold 5s 194 
Mt Vernon ist gold 68. __ 
Sull Co Branch lst g 5e_- 
Florida E Coast lst 4%*__- 
Fort 8t U D Co letg .».8#..1941 
Ft Worth & Rio Gr lst g 46.1928 
Galv Hous & Hen let 5a____1933 
a ot orale 4 B & Q coll 48_ "scone 
921 


39 Feb ’20 
75 Jan ’20 
6114 Apr “ll 
34 July’17 
61 61 

4912 Apr ‘20 
82 Dec 'l6 
75l2 July’16 
76 76 


a June’18 


8 87 
10512 Mar’08\- 


83 June’ld 
S515 8612 
9654 9644 
80 Jan ‘20 
92. Jan °20 
95l2 Apr ‘20 
94%, Nov'l5d 
98le Aug’l9 


79\g Mar’20 
34 3612 
36 3612 
39 40 

78 Mar’20 
1067s Jan ‘17 
88%, Mar’20 
95 Dec’l9 


10812 Sept’19 


72 WNov’'l9 
53 Feb ‘20 
2319 Jan °17 
95'4 Aug’l9 
68 Dec'l9 


-|108 WNov’ll 


95 June’l2 
75's Apr ‘20 
92 Aug’l0 
56 Feb '20 
76 Dee ‘19 
941g 9444 
9414 Apr '20 


Registe a4 
NYB& MB lat con ¢ Ba. 1935 
N Y & BB Isat gold 5s____1927 
Nor Sb B list con g gu 58.01932 

Louisiana & Ark ist g 5s_...1927 
Louisville & Nashv gen 6s8__1930 
Gold 193 


Registered 
Collateral! trust gold 58__.1931 
L Cin & Lex gold 4s__.1931 
N O & M Ist gold 64 re 


1930 
Paducah & Mem Div 48_.1946 
8t Louls Div ist gold 68_.1921 
24 gold 3a 198 
Atl Knox & Cin Div 4s__ 

Ati Knox & Nor latg 56__ 
Hender Bdge Ist sf g 66_.1931 
Kentucky Central gold 48_ 1987 
Lex & East Ist 50-yr 58 gu 1965 
L&aN&™M4&M liste 4%s 1945 
L & N-South M joint 46_.1952 J 
tered B1952 Q 

N Fla & 8 Ist gu g 58_._.1937 ¥ 
N & C Bdge gen gu g 448.1945 J 
Pensac & Atl Ist gu g 6s_.1921 F 
8 & N Ala cons gu g 58__.1936. 
Gen cons gu 50-year 56.1963 
L & Jeff Bdge Co gu g *8__.1946 
Manila RR—Sou lines 48___1936 
Mex Internat Ist cons g 48_.1977 
Stamped guaranteed 1977 
Midland Term—lIst sf g 58.1925 
Minn St Louis ist 7s 927 
Pacifie Ext lst gold 68_...1921 
Ist consol gold 5e .1934 
lst & refunding gold 48___1949 
Ref & ext 50-yr 5s Ser A_.1962 
Des M & Ft D lat gu 48__1935 
Iowa Central lst gold 66__1938 

Z 1951 

ar yh + -_lenateteghantates 1938 
lst cons 5s 1938 





© en 
GSP SREUee SC SeC Ze ror Pr ses“ Se R*OOE ZS © 


MSSM &A ist g 4a int gu_’26 





92 Oct "19 
9914 Oct *06 
6512 Mar’20 





65 Apr ‘20 ---- 
6134 6134) 1 

95 Jan ‘ll 

92 Aug’l9d | 

86 Dec’ 19} ----|}- 

901g June’ly| - 

73 Mar’20|---- 

9112 Feb '20|----| 91ig 9112 
97 Mar’20'----| 97 100 
75le 7673, 46) 75le rok 
Rilo Sept’ig)- |. 

901g Mar’20|----| 891g 91 
99 Jan '20\----' 89 90 
1011g Apr "20 ---- 10014 103 
100 Feb ‘20 ««-- — 100 
791o Jan '19|---- 

98 98 | 3! 

50!g Mar’20 ---- | 4912 517 
657 6578 1 65%, 76 
9512 Nov'19 ---- |-- 


w---110114 10114! 1 101% 10112 
71 | 721g Mar’2\\\----| 721g 75 


83 Apr '20 ---- 81l, 877% 
S21o Jam °20\---- | 8212 82l2 
60 6012 11 60 65 
95 Feb ’05 ---- | , — 
89 Mar’20 ----/| 89 
9773 May’16 ---- | 
9814 Dec '19 ---- | - 
9312 Jan °20 
8lig Feb '20 ---- 
65 Apr '20 ----| 
Mar’10 -<---' 
Nov'l ----) 
Jan ‘20 ----) 
Mar’20 ----|| 
9514 Feb '20 
6714 6714) 
39 - 20° 
48 1 
42 ear 20" -<-- 
71 7 i hCU 


39 3973, 7 
767g Apr ‘20 ---- 
91 Apr ‘20 ---- 
88 Nov’ 19| -<--!|- 


90%, Mar’20)|---- 
95 Dee '16/-- 


9414 9514 Mississippi Central Ist 58._.1949 
7678 77 767g 85ls Mo Kan & Tex—lIst gold 4s 1990 
96 June’l6b seieiihien anihiliie 24 gold 71990 
831g Feb '20 831g 88le Trust Co certfs of deposit - _. 
9914 Apr ‘20 wr 10543 Ist ext gold 5s 1944 


55 57 | 42 

30 Apr ‘20 ---- 
29 Mar’20) 
221g Dec aplenz 


PO mats eDOuL MDZOOCIMMZnOy Prue unOuNnGZonrunZ®Zee Zone n9noZ0 ao oucuan 


meuug: UZeeogz>euzzEg> = 


3 
Pacific ext guar 46 £..._.1940 
EZ Minn Nor Div let g 48_.1948 
Minn Union list g 6s 


118 Apr ‘'l7 
86%, Apr '20 
10212 May’16 


801g Apr °20) - 


80 Sept’l9 
83 Mar'20 
78 Mar’20 
97 Feb ‘20 


lst & refunding 48 .... 
Trust Co certfs of dep 
Gen sinking fund 44s_. 
Trust Cv certfs of deposit_ _- 
St Louls Div ist ref g 48_.2001 
5% secured notes “ext” ‘16 
Dall & Waco lst gu g 58_.1940 
Kan City & Pac list g 48_.1990 


: RS 


a 
: &er @ 


36 36 | 20 
36 Apr '20 ---- 
25 Apr '20 ---- 
25 Apr ‘20 ---- 
23 Feb '20|---- 
“6919 Apr "17 -o<n= 
621 Dec '19|---- 


1037, 1037 
13614 May’ 06)----| 
92%, Apr '20)----| 
9llg Apr '20|---- 
5512 Mar’20| ----| 


Mo K & FE Ist gu g 58_._.1942 
MK & Okla ist guar 58..1942 
M K &T of T lst gu g 56 1942 
Sher Sh & So ist gu g 56._1942 
Texas & Okla lst gu g 5e..1943 

813 Apr '20)\---- Migsouri Pacific (reorg Co)— 
65 Apr '20\----' let & refunding 56 Ser A_.1965 
641g 67 * lst & refunding 5s Ser Ba 1923 
7312 June’18'---- Ist & refunding 5e Ser C__1926 
7312 Oct ‘18 EE cece otitis 1975 
76\4 Apr ‘19 Missouri Pac lst cons g 6e..1920 
7% Mar’20 40-year gold loan 4s 1945 
791g 82 | 79g 831g 3d 7a extended at 4% -_...1935 
94 Sept'l7 ase Cent Br U P ist g 4e ___.1948 
67 Apr ‘20 | 641g 72 Pac R of Mo Ist extg 48_.19358 
84 Nov'ld 2d extended gold 5s8_._.1938 


38 Apr '20 ---- 
69 Oct ‘19)--.. 
55lg Aug’ 19 ---- 
51 Dec’l6 o---| 
38%, Dec '19|---- 


79 79 1 
87 8714 6 
82 Apr ‘20 ---- | 
525g 531g 72) 
965 967g 
58 Oct "1s ---- 
6734 Mar’20 ---- 
68 June’l9 ---- 
78% Apr '20 ---- 
Mar’ 2\) ---- 


Mont O ist gu g weneenen, 
Registered 


lst guar gold 5e 1987 
Will & 8 F ist gold 5e_ —— 
Green Bay & W deb ctfs oy ee 
Debenture ctts “B” 
Gulf & SI Ist ref & t g 568__b1952 
Hocking Val lst cons g 44s 1999 


Registered 1999 
Col & H V Ist ext g 4s_.__.1948 
Ool & Toi lst ext 4s 1955 
Houston Belt & Term ist 68.1937 
linois a lst gold 4s_.1961 
Register 1951 


Fe eee O EU eee eee EnLrOuutOOOuacdOZr>u Zu ZOuuuZOCOPmPuceumlOnZaZu00uZ2000uued 
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195 
Oollateral trust gold 42... 1952 
y - ReaD > 


lines 3 
© ESS See Ge 6s... 188 
4 


dge g 9 
Litehfield Div ist gold 38.1951 
Louisv Div & Term g 3 %s 1953 
Middle Div reg 56 192 
Omaha Div list gold 3e._.1951 
St Toula Div & Term g ~- 


5 
Springf Div Ist g 34s... .1951 
Western Lines ES... 


922 

Carb & Shaw let gold 4s. .1932 

Chie St L. & N O gold 5s__195! 
Registered 1 


Registered __ 195 
Joint let ref 58 Series. A. 1982 
Memph Div ist g 4e__. 1951 

195 


Registered 

8t Louis Sou Ist gu g 4a_ 1931 
ind Ill & lowa ist g 4s 1950 
lst & Great Nor let gfe __. 
James Frank & Clear ist 48.1959 
Kansas wd Sou let gold =. 


Lake Erie & West let g 5e_.1937 
24 gold 5S 194 


© eu Qs Ge 


75 


7344 Nov‘'l9 


“80 July'09 


64 64 

95%, Bept’i2 
67 6934 
6324 Mar’2u 
6212 64 

66 Aug ‘19 
i 8634 


6ll2 Feb *2n 
80 June’lé6 
805g Nov'l6é 


7912 May’ 19) - 
92 WNov'ld}- 


11712 May’I0 


73. Mar'l9}- 


8824 Apr ‘20 
DAin Fer '19 
6512 July 18 


“S012 Apr ‘20 


6912 Feb "20 


65 Nov'l7|- 


7712 Aug'19 
75l4 Dec "19 
93 Nov‘'l9 
78% Jan ‘20 
51 5lle 
78 Oct ‘Ov 
6314 66 

66 667s 
79 <Apr '20 
8053 Feb °17 


' 
el 
; 


StLirM&Sgencong Se 1931 
Gen con stamp gu g 58__1931 
Unified & ref gold 46 _.1929 

Registered 1929 

Riv & G Div list g 48__._ 1933 
Verdi V I & W ist g 5e._.1926 
Mob & Ohio new gold @e_- “oes 


a 193s 
' Montgomery Div let g 58.1947 
St Louis Div 56 192 

St L & Cairo guar g 48___.1931 
Nashv Chatt & St L lst 56__1928 
Jasper Branch Ist g 66._.1923 
Nat Rys of Mex pr lien 4 %4s_1957 
Guaranteed general 46_.._.1977 
Nat of Mex prior lien 600. 


5 
New Orleans Term Ist 46.__1953 
N O Tex & Merxico Ist 66__.1925 
Non-cum income 5s A_._.1935 
New York Central RR— 


A 
Ref & imp 4s “A” 
New York Cent & Hud Riv— 
Mortgage See 199 


Registered 
Battle Cr & Stur lst gu 3s- 1989 
Beech Creek let gu g 46..1936 
Registered. . 1936 





~J) i — be 
Upucucueseqheus >aZ >RUp UP UE DeumeOUZE “> >USU ZEEE VI Z“2zd>uz: > 


istered 1 
Beech Cr Ext ist g 34468.01951 
Cart & Ad ist gu g 46_...1981 


"is" novié 


77ie Mar’20 ---- 
78 Apr '20 --..| 75% 
7l'‘e Apr ‘20 | #Olg 
04 94 
110'4 Mar’17'---- . 
21 Apr '20----| 17% 
20 Mar'20 ---.- | 20 
9673 Feb "13! cone jere- 
15 Jan "20 -- -'| 18 
61 63 | 16) 6034 
92!2 Apr '20 ---. | 9212 
50 5012 56 49 
87 sais 95 87 
65 681g' 12. 65 
73!2 7312) 10 | 73 


6412 651g 45 64lg 
Ale 641s 2' 63 
71 7212| 21/ 71 
7614 Mar’2u/----.'| 76% 
561g 57 12. 56lg 
57 Apr 20....| 547% 60 
58 Apr '20i....'| 87 617% 
et ) WR eae aldo 
49 Feb ‘20 | 

8212 Jan ‘20 
95%, Nov’l6 
104 May’l6 





North Obio let guar g 58__ 1945 


65 65 Ang@’19)..-.-.) 
Leh Val N Y ist gu g 4<e_. eee | 
Registered 


821s 86 Apr '20)-.-. 
citi 78 BSept’19 coe-||ee-- ---- 


“75ig Jan °20 ‘| 752 7512 
8912 Feb "16\2a-- eeece eaeee 
80 Meay’'l7 -e<-<- eee e266 6 





Gouv & Oswe Ist gu g 68..1942) 3 

Mob & Mal let gu g 48...1991 M 
N J June R guar let 40...-1986|F 

WV a4 Warlem ¢ 24e___ 2000 


* No price Friday; lavest bid and asked this week, e@fDueJan. )jDue Feb, g MueJune, & Duc July. # Due Sept. 


ro) — - — — te et 
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Week's 
Range or 
Last Sale 

Low High 
9253 Jan ‘20 
7814 Apr ‘19 

113 May'ld 
9712 Mar'20 
77 ~=Oct "19 

Aug ‘19 
Feb '20 


Apr. 24 1920.] 1733 





BONDS 
N. Y.8TOCK EXCHANGE 
Week ending April ee. 


ent & H R RAR (Con)— 
bs Northern ist g 56.1923 
Cr 


Range 
Since 
Jan. 1. 


BOND 
N.Y. STOCK EXCHANGE 
Week ending April 23 


P.C.C. & 8t. L (Con.)— 
Series F guar 4s gold_._.1953 
Series G 48 guar 195 
Series I cons gu 44s. ..1963 

C 8t L & P Ist cons g 58_.1932 

Peoria & Pekin Un Ist 6s g..1921 
2d gold 4s b1921 
Pere Marquette lst Ser A 68.1956 
lst Series B 4s 1956 
Philippine Ry Ist 30-yrs f 4s 1937 
Pitts Sh & L E Ist g 58 194 
Ist consol gold 5s 
oo ~ Co gen gold 48 


same Central coll g 45. .1961 
Atlantic City guar 4s g...1951 
St Jos & Grand Isl ist g 48 ._. 1947 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 50|J 
Prior lien Ser B 58 


Price Week's 
Range or 


Friday HE 
Aprti 23 Last Sale | 


Bta Ask'\ Low High| No 
---=- 841g) 8214 Apr '20 .... 
9053 Aug '19/....) 
885g Jan °20|...-' 
99 Apr '20'.... 
100 June’l7).--- 
87 Mar’'l6|..-- 
S1ilg 817s, 16) 
67 67 l 
42 Apr '20...-. 
931g Apr '20'.... 
9714 Dec "17 
71 7514 
7834 Jan ‘20 
72 72 


Range 
Stnce 

Jan. 1. 
| 


-' Low Hitoh 
8214 8214 


"8853 88% 


inieresi 


nieresi 
Pertod 


























-| Low High 
925 


Pu lst cons gu g 48.1993 
eek reg guar 68_... 1932 
RW & Ocon Ist ext 56..81922 
Rutland Ist con g 4%s...194! 
Og & L Cham Ist gu 4s g-194& 
But-Canada lat gu g 48.1949 

8t Lawr & Adir lst g 58...1996 
2d gold 6s 996 


go 1 
Utica & BIk Riv gu g 48..1922 
Lake Shore gold 3s 

Registered. 


Debenture gold 4s 
35-year gold 4s 
R ed 


ter 
Ka A&G R ist guc 5s8...1938 
Mahon C’l RR ist 5e....1934 
Pitts & L Erie 24 g 5e...a1928 
Pitts McK & Y lst gu 68..1932 


Y 
u 
N 
Pi 


Cc 
Y 
Y 
ne 
Ww 








«J 
( ZOp ae 
:; Zx3O> 


80 8114 
651g 663, 
40 43 
en esate 
nO mui 
73 #8 Sale 
bane Se 
72 76 


60 Feb '20 @ 


537s 5434 
6512 6612 
83 8334 
2 60 
43 445g 
10012 Mar’20 
91 Apr ‘20 
78 May’l6/----' 
99 May’17 nectHeaee ottew 
97%, Apr ’20 
61 61 


86 Jan ‘20 
607g 613, 
3934 45 
51 52 
5412 547s 
98le Jan - 
5719 
6034 
5414 





Px 
SCCUpSCSCUpubp 


“1 Ss 
fae St J bee bee bees D> Os 
es tee © 0 Os ts Oe 


6614 
ssoe Gn 
Sale 
43 + Sale 
997, 100 


64 70 
“97. 98, 
61 Sale 

84 


Gills 


9812 Nov’ls 
82 Nov‘l9 
87 Feb 14 
661g Mar’20) 
6612 Apr ‘20 
75 Apr ‘20 
76 76 

85 Nov'l7 








b 

St Louis & San Fran gen 68_.1931/\J 
Genera! gold 5s 1931/\J 
St L&8 F RR cons g 48. 1906 J 
Southw Div lst g 58_- _-1947 
K C Ft 8 & M cons g 68.1928 
Ft 8 & M Ry ref g 48.1936 
65 ane &MR&B Ist gu 56.1929 
643 4 St W ist g 48 bond ctfa__1989 
2 oe i 4s Income bond ctfe_71989 
68 Apr '20 1932 
99t2 Feb *19 | ist terminal & unifying 58-1952 
9412 Jan ‘20 Gray’s Pt Ter lst gu g 58-1947 
76 Apr ‘20 8 A & A Pass Ist gu g 48____1943 

50 50 ere Air Line g 4s 

451g Feb '20 Aro gr gy 


Registered 194 
JL&S8 lst gold —— > 


20-year debenture 46..1929 
WY Chi & St L ist g 4e - tone 


624 
55 


Register Sale 
BW Y C Lines eg tr 58_.1920-22 


Equip trust 4}<s_. 1920-1925 
BY Connect let gu 4kKs A..1953 
Bw Y NH & Hartford— 

Non-conyv deben 44 
Non-conv deben 3s.....1947 
Non-conv deben 3 \s....1954 
Non-cony deben 4s 19 
Non-conyv deben 4s 


Rea Zue FOCOZ mw Smee Owune ZZa00w.Ouu21e.050068 


50% 
54l4 
35 3612 
44 45 

6419 Mar'20 








Sap peceeegp>E> 








Atl Birm 30-yr Ist g 48_.¢1933|M 


Caro Cent lst con g 48._.1949 J 
Fla Cent & Pen Ist ext 68.1923'J 
lst land grant ext g 5s..1930 J 
1943 J 

Ga & Ala Ry ist con 58..01945 J 
Ga Car & No Ist gu g 58..1929 J 


Corv debenture 2 ks 

Conv debenture 6¢ 

Cons Ry non-cony 4*....1930 
Non-cony deben 4e....1954 
WNon-conyv deben 42....1955 
Non-conv deben 48....1955 A 


44le 
6612 76le 


| Olle Jan ‘12 
60 July'1i8 


Qo ry 
wie Bee FP SF aUgCCR>D PRETO gC UDUM 





76 Apr ‘19 
997g Nov'19 
101 Dec '15 
81 Mar’20 
93 July’19 
8653 Mar’20 








ese. 


Seaboard & Roan ist 56..1926 
Bouthern Pacific Co— 
Gold 48 (Cent Pac coll) _.k1949 
Registered k19 
20-year conv 48 
20-year conv 58 7) 
Cent Pac ist ref gu g 48_.1049 
Registered 194 
Mort guar gold 34s. .k1929 
Through St L lst gu 46.1954 
GH&S8SAM &P Isat 581931 
2d exten 58 guar 193 
Gila VG &N ist gu g 56__1924 
Hous E & W T Ist g 58__.1932 
lst guar 58 red 1932 
H & TC Ist g 5e int gu_._1937 
Gen gold 4s int guar___.1921 
Waco & N W div ist g 68 "30 
A&N W ist gug 5s 94) 
Louisiana West ist 68_...1921 
Morgan's La & T Ist 68..1920 
No of Cal guar g 5s 193* 
Ore & Cal Ist guar g 5a_..1927 
So Pac of Cal—Gu g 58... 1937 
So Pac Coast Ist gu 48 g..1937 
San Fran Term! ist 46...1950 
Tex & N Ocon gold 68...1943 
S80 Pac RR Ist ref 4s 
Southern—lst cons g 5e....1994 
Registered 1994 
Develop & gen 4a Ser A__ .1956 
Mob & Obio coll tr g 48... 1938 
Mem Div let ¢ 4a-5s6__. 1996 
St Loule div Ist g 48_.__.. 1951 
Als Gt Sou ist cons A 5a_. 1943 
Atl & ChariA L ist A4%s 1944 
lst 30-year 5e Ser B_...1944 
Atl & Danv ist g 46 
 t ieee eee 
Atl & Yad ‘Ist g guar 6. 


9614 May’19 


65 651g 
90 Feb ‘14 
75% 77354 
971s 
651g 6773 
8712 Sept’ 16 
78 78 
6634 Apr ‘20 
100 Uct ‘18 
87 Mar’20 
95 Nov‘ls 
Slip Mar’20 
-|100 Oct ‘16 
891g 8918| 
93 Apr '20'---- 
94 Mar’'l9 
85 Mar 20 
100\4 Oct ‘17 
984, Apr ‘20 ---- 
9l'g Apr’ on 
91 : | 
96 Apr ‘20 woe 
9212 June’ 19| eres 
68 Apr ‘20 ---- 
85 July’l9| - 
70 72 
78 8012) 
he Sept’ 19) 


537s 414 | 

80 Apr ‘20 ---- 

62 63 13 

927g July’19| 

78147814 

847 847g, 

oe 6012 
Slle Ma:" 16} ----) 
63 

91 


“49 Oct 19 
68 Nov'‘'lg 
7912 Dec °17 
54 Apr '20 

-|106i12 May’15 

87 July’14 

39! 397g 


Non-conv deben 4°....1956 J 
Harlem R-Pt Ches let 48.1954 M 
B& N Y Air Line Ist 46..1955/F 
Cent New Eng Ist gu 4s..1961 J 
Hartford St Ry Ist 48....1930' M 
Housatonic R cons g 5s8..1937|M 
Naugatuck RR let 42_....1954\¥ 
N Y Prov & Boston 4e- --1942/A 
NYW'ches&B Ist eer I 4s'46/3 
Boston Terminal ist 48...1939/A 
New England cone 58_...1945)J 

Consol 46... _. 
Providence Secur deb 48. 
Prov & Springfield ist 68. 1932 
Providence Term let 48... 1956 
W & Con Fast ist 4%s.._.1943 

SYO& W ref let g 4s_...¢1992 
paeees $5,000 only..g1992 
General 4 i i ed 

Norfolk co. 1st & ret A 5a_.1961 

Nort & Sou lst gold 5s 

Nort & Weat gen gold 68-_- 
improvement & ext g fs_-. 
“Mew River lst gold fe : 
Wa&W Ry lee cons ¢ *-190¢ 





eae 
“eee | 








7534 Sale 
9712 Sale 





70 Sept’ 17 
40 Mar’20 
997g Dec '13 
SS%g Web '14 
74!2 Dec '19 
5512 56 

9212 June’12 


921g 95 
S3ie .:.. 

















5512 61'g 
“60 60. 

49 564 
775g 775g 
(103 1045s 


-s 

1103 103 
4/68 80 
"73's 78l2 
7712 7712 


coe] 


---—-- 
; 





g _.-.| 7753 Apr '20 
10914103 Apr ‘20 
~~ mee 2 Nov’ le 


} 





i0-26-year conv 46... 193% 
10-year conv %s 192 
Pocab C & C joint 46. _.194) 

COC & T Ist guar gold 56.1922 
Scio V & N E ist gu g 48_.1989 
Worthern Pacific prior lier rail 
way & ae grant g¢ 6@..-- 3 


9612 104%, 
77 ~=—s 80 


Q8le 
73 aaieaill 


3 
2 
4 





7653 Nov‘ly 
lg 52 
55 Nov’l9|- 
70%, Apr ’20'..-- 
76 May’l9 ...- 
10212 Mar’20 -... 
10013 Jan °20 
97 Feb °19/..../ 
76's Oct °19/.... | 
3712 Dee '16 
105 105 
64!8 6475 
S412 Sept’ iv 
1001s Feb °17 
95%3 Apr "19 
8114 Apr "20 
82'4 Apr '20 ..-- 
8473 8712 15) 
74%8 7514; 53) 
R344 8419 119 
7812 7812) l 
83 Feb 20] --- 
7812 7812 
102 Jan 93) ---- 


“92° Deo * ome 


95%; Apr ‘20 
691, Mar’20| ..- 
6914 Feb ‘20 
733 Jan ‘20 
77 WNov’'l9!. 
80 Feb °20 
77's Apr ‘20 
sO Feb ‘20 
85 Dee °19 
9614 May’ld|-..-. 
104 Dee ‘15|..- 
96'4 Feb °12 
90's Oct °12 
S8\, Feb "17 
7» Apr ‘20 
7914 May’19 
762 76le 
85%, Nov'ly 
93 May’l0 
93%, Apr "17 
871g Nov‘19 
881g Sept‘l7 
8014 8014 1 
817 817¢! 1 
a See ee 
9012 Oct °19'...- 
S4 Feb BO} one! 84 


istered 
Ref & imp 468 ger A_.-_-_.- 
& Paul-Duluth Div g 48. . 1996 
8t P & N P gen gold 68. _.1923 
Registered certificates. _ 1922 
8t Pau! & Duluth ist 58_.1931 
ist conso! goid 46......1968 
Wash Cent lst gold 4a_._. 194% 
Mor Pac Term Co Ist g 68..1932 
Oregon-W ash ist & ref 48. ..1961 
Pacific Coast Co list ¢ 5s..-.1946 
Paducah & Ilia ist s i 44s8..1955 
Pennsylvania RR ist g 48..1923 
Vonso! gold 46._........ 1943 
Oonso) gold 42 
Oonsol 4s. . 
Genera) 4s 


Alleg Val gen guar g 44--. 1942) 
DRRR&Bege latguéeg 1936|F 
Phila Balt & W ist g 49..i943 M 
Sodus Bay & Sou Ist g 54.1924) J 
Sunbury & Lc~is let g 49.1936 J 
ON JRR & Can gen 42_.1944 
Pennsylvania Co— 
Guar Ist gold 4s 1921 J 
Reg eterea 1921, 











| 70 
10012 10215 
1001 100! 


Cons lst gold 5s 
E Tenn reorg lien g 56....1938 
Ga Midland list 34 
Ga Pac Ry Ist g 66 
Knorv & Ohio Ist g Ge_._1925 
Mobd & Bir prior llen g 56.1945 

Mortgage gold 48.._. ._1945 
Rich & Dan deb 5a stmpd_1927 
Rich & Meck Ist ¢ 5s- 1948 
Virginia Mid Ser D 4-58__1921 

E 1926 


92 


97's Apr '20 ---- 
9112 Oct *18|---- 
65 Aug ’19\---- 
9253 Nov’19)---- 
60 Feb '20\----|| “60 
wore ....|102!1g June’ll| -o--||.... 
---. 100 | 95 Jan ’20 95 
es le . 
88\4 907s! 909 Mar'20 | 8914 
79%, 82 815g Sept’18 nice ® 
60 64 70 Mar’20 
8014 ....| 93% Mar’ 17 
75 | 75'2 Apr "19: 
81 Apr ’20 
83 83 | 
66 Apr 20 ----| 66 
821 821g 2) S2ig 
75% 75%3 5| 753 
55 Apr '20 ---- | 52s 
86 aay” eda Le ima 
10612 Mov'(4|---- lean 
R314 Mar’ muioos | 
7712 7712 
82 Feb 2u)\---- | 
73 Apr 20 ---- | 
3712 Dec '19)---- 


8012 
“8714 


1041 108 
6413 7212 





10 


r+ 








; 
“wer “<< -. 
; 
' 
re = = | -—<—= | 





Genera! 5e......-..-. 1936 

Va & So’w'n Ist gu 56_.2003 

lst cons 50-year 58_.195% 

W O&A W ist cy gu 46___.1924 
Spokane Internat ist g 58..1955 
Term Assen of St L Ist g 48.1939 
let cons gold 5a 1894 1944 
Gen refund af«g 4s__._...19523 
St L M Bridge Ter zu g 54.1930 
Texas & Pac Ist gold 5e_._. 2000 
2nd gold income 5s 





S| we & 
SUCUEEECSULDUNOS“UDDDD yeu. eeUUpppuget-ze+s-s 


<a ieee AER» ae oa A Mee tener ZzZ2Zw0u.c FOnrer ownage AP ARC Ai ip APE AAO ARI A 





ecee|| ON 
1) 83 


Seu rOurOu. ZaamZOuee ver Om Our Gen moun eOu Ze Ou ZOuUZZZuZOGrvones se te te Cs st DOPOOUGu 0. ZO0ZGuue 


— 3 


W Min WA&a&WN W iIat gu 581930 
Tol & Oklo Cent ist gu 5s8_. 
Western Div ist g 5s 
General gold 56 
Zan & M Ist gu g 4s 
24 20-year 5e 
Tol P & W Iet gold 46_.__.. 
Tol St L & W or lteng 3s. 1925 
60-year gold 4a.. _..... 7960 
Coll trust 46 g Ber A ..«-i917 
Trust co ctfa of deposit ..-- 
Tor Ham & Buff let g 46. .'1946 
Uleter & Del let cons g 58 1928 
lst refunding g¢ 4s 
Union Pacific lst g¢ 4a 
Registered 
20-year conv 4s 
let & refunding 4s 
10-year perm secured 66.192 
Ore RR & Nav con g 46.. 1946 
Ore Short Line Ist g 6e_- 
Ist consol g 56 . 
Guar refund 46_.... o-- 1929 
Utab & Nor gold §6....1926 
lst extended 4s 1933 J 
Vandalia cons g 4s Ser A__..1955 F 


Vera Crus & P iat au 448.1934 J 
bh Due July. & Due Aug. ¢ Due Oct, 


Guar 3 %2 cull -rust* eg A- 1937,M 
Guar 3% col! truet ser B 19411F 
Guar 3e trust ctfs OC... 1942/3 
Guer 3s trust ctfs D._.1944/J 
Guar 15 25-year gcid 4s. -1931\A 
40-year guar 4e ctfs Ser HE 1952) 
Otn Leb & Nor gu 48 a 1942|M 
ll & Mar let gu 2 4%s8...1935 
i1a&P 7 gu 48 eer A 1942 53 
@ericg B..........--..1942/A 
Int reduced to 3s. -1942| A 
BericaeC 3 %e 194%) M 
Beriis D 345 
Sree & Pitta gu g 3s B..1940'5 
Series C 1940 J 


GrR &lex ist yué 4%e_1941 J 
Ohio Counect Ist gu 48. _1943|M 
Pitte Y & Ash ist cone 5e- 1927 M 
Tol W V & O gu 4e A-. 1931 J 


1933 J 

Beries C 4 
PCC &ét L gu 4a An 71940/A 
Series B guar 1942 A 





“i 
ee 


| 185, Mar’l6|.--. | 
18 Aug’ls 
68 Feb '20)|---- 


-=-- - 


10| 


88212 
70 
9712 
70\4 
977s 
85lg 
77 
S8l4 Qlig 
791g 86 


71li2 
72 81% 


2 Due Nov. 




















jeUGu@uageEEpee 





90's Apr '20|--..| 
89 Feb ‘18 
80%, Dec "19 
80!g June’18 wens lee 
| 35 Miay'l9,... ° 


¢ Due Deo 


901g 


Ss. /es D 46 guar. _.... 
Series E 312s guar gold. 1949 P 


82 
82 834 cose 


> 


“ee- |emee 

















we Zhe Sur Cu mer OUG: POuccotourc® 





8 Option sale 





® No price Friday; latest bid and asked. afDue Jan. 


‘ 


o,.Due Fed, ¢ Due June. 








(1734 





Brooklyn Rapid Tran g 5s_.1945 
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BONDS S38 

IN Y STOCK EXCHANGE >: S 
Week ending April 23 = | 

| 
Virginian let 5s series A....1962,M N) 
Wabash ist gold 58......-.. 9m N) 
mp tee GBncccnccegeccese 1939 F A 
Debenture series B...... 1939 J 


let lien equip afd g 58....1921 M 
ist lien 50-yr g term 48_..1954) J 
Det & Ch Ext Ist g 58.._.1941'J 
Des Moines Div ist g 48..1939 J 


Om Div ist g 3s-.-.---- 1941/A 
Tol & Ch Div g 48...-.-- 19411M 
Wash Term! let gu 34s....1945 F 
lst 40-yr guar 4s... ..-..-. 19045 F 
West Maryland Ist g 48....1952,A 
West N Y & Pa list g 58....1937/\J5 
Gen gold 4e..........--- 1943\A 
ETE p1943/ No 
Western Pac lst ser A 58 ..1946™ 





Wheeling & L E Ist g 58....1926/A 
Wheei Div ist gold 58....1928 J 
Exten & Impt gold 58.._.1930 F 
Refunding 4}48 series A_.1966) 
RR ist consol 48..-....-. 1949'M 
Winston-Salem 8 B ist 48..1960 J 
W is Cent 50-yr lst gen 48._.1949 J 
Sup & Dul div & term lst 48°36 ™ 


Zu teMnruOn«< OUOPrrPDOueu De 


Street Raliway 


lst refund conv gold 4s8._.2002 
3-yr 7% secured notes..b1921 
Oertificates of deposit......-- ae 
Certificates of deposit stmp'd) oa 
Br City lst cons 58. .1916-1941)\J 
Bk QCo 4S con gu g 5s_.194lim 
Bklyn Q Co &S58 lat 58._..1941\J 
Bklyn Un El lst g 4-5s__.1950 F 


i & > 




















BONDS 
N Y STOCK EXCHANGE 


32 
35 | 
Week ending April 23 hs 











No.\Low High 


"8 77% Apr -20,----)) 
Aug’ 18)|-«--||...- 














3g\ 5233 Apr '20|---5| 











| 6212 Mar’20 --- || 




















Stamped guar 4-5s6__._. 1956)\F 
Kings County E ist g 4s_.1949)\P7 
Stamped guar 4e@...... 1949 7 
Nassau Elec guar gold 48.1951/\3 
Ohicago Rys ist 5s__..__.. 1927\¢ 
Oonn Ry & L lst & ref g 4s 1951) 5 
Stamped guar 4}4s.._...1951 


5 
Det United 1st cons g 4348...1932| 5 
Ft Smith Lt & Tr lst g 58_._1936\m 
Gud & Manhat 5s ser A....1957\F 

Adjust income 5s__...... 1957) _. 
N Y & Jersey ist §s_..._-. 1932 \F 
interboro-Metrop coll 443_1956\A 

Certificates of Deposit... _-_. ae 
interboro Rap Tran Ist 58_.1966) 5 
Manhat Ry (N Y consg 48.1990) A 

Stamped tax-exempt__._- 1990'A 
Manila Elec Ry & Lt ef 5e__19053\m™ 
Metropolitan Street Ry— 

Bway & 7th Av isto g 5e_1943\) 
Col & 9th Av ist gu g §s_.1993\M 
Lex Av & P F ist gu g 58_.1993\|M 
Met WS EI(Chic lst g4s__1938 F 
Milw Elec Ry & Lt cons g 5s 1926 F 

Refunding & exten 4%s__1931\J3 
Montreal Tram ist & ref 5s_1941\J 
New Orl Ry & Lt gen 4%s__1935)\5 
® Y Municip Ry let sf 5s A_1966) 3 
WY Rye let RE & ret 48__.1942'3 


mu > Paw pOOu! OP! PauunarurPrP>>use: 1 =O 


» Guy Ge Ge 


c 
: 
3 
5; 
: 
: 
e 
ae 


Certificates of deposit..__..-- 
N Y State Rys lst cons 4e_1962 
Portiand Ry list & ref 5s____1930 
Portid Ry Lt & P list ref 5e_1942 

Portiand Gen Elec lst 58.1935 
St Jos Ry LH & P iat g 58__1937 
Bt Paul City Cab cons g 5s... 1937 
Third Ave lst ref4e________ 1960 

Adj income 5s 
Third Ave Ry Ist g 5e______ 1937 
Tri-City Ry & Lt lst s f 6a__1923 
Undergr of London 4 s_.__.1933 

| RT ei eet 1948 
United Rys Inv 5s Pitts iss__ 1926 
United Rys St L lst g 48____1934 

St Louis Transit gu 5s___.1924 
United RRe San Fr gs f 48__.1927 

Union Tr(N Y cotfadep___.--|-.. -- 
Equit Tr (N Y inter ctfa 
Va Ry & Pow Ist & ref 5e_..1934\3 J 

















: 

: 

2, 

= 

rs) 
Spas, ercreseuzes 
COuZ: uwOuOuuZurZZ 


Gas and Electric Light 
Atlanta G L Co Ist g 5s8___.1947 
Bklyn Edison Inc gen 58 A_1949 
Bkiyn Un Gas Ist cons g 58.1945 
Oincin Gas & Elec lst&ref 58 1956 
Oolumbia G & E Ist 5e____. 1927 
Columbus Gas lst gold 5s_.1932/J 
Consol Gas 5-yr conv 7s_..1925/Q 
Cons Gas EL&P of Balt 5-yr 58°21|M 
Detroit City Gas gold 5s8____1923)J5 
Detroit Edison let coll tr 58.1933) 3 
Ist & ref 58 ser A_______ b1940|M 
Eq G LN Y Ist cons g 5s___1932|M 
Gas & Elec Berg Co o g 58__1949/ 3 
Havana Elec consol g 58_...1952|\F 
Hudson Co Gag Ist g 56_._.1949|™ 
Kan City (Mo Gas Ist g 68_1922\A 
Kings Co E1L & Pg 5s____. 1937\A 

















=pz= 


Somnus aeuOZ“0 


Ed E1 Il! Bkn Ist con g 48_ 1939) J 
Lac Gas L of St L Ref & ext 58 "34/A 
Milwaukee Gas L Ist 4s_._.._1927|M 
Newark Con Gas g 58_._.-- 
NYGELH&Pg5s 
Purchase money g 48... _. 1949| F 
E4 Elec Il! lst cons g 58__1995/J 
NY4&Q El L&P Ist con g 58_1930)\F 
Pacific G & E “Jo—Cal G & E— 
Corp untifving & ref 5s__.1937|M 
Pacific G & E gen & ref 5a__1942/4 
Pac Pow & Lt lst & ref 20-yr 
66 Internationa! Series___1930|\F 
Pat & Passaic G & E! 58___.1949|M 
Peop Gas & C Ist cons g 68_1943/A 
Refunding gold 5s__.___- 1947 
Ch G-L & Coke Ist gu g 5s 1937 
Con G Co of Ch Ist gu g 58 1936 
Ind Nat Gas & Oi! 30-yr 581936 
Mu Fuel Gas Ist gu g 58_.1947 
Philadelphia Co conv g 58..1922 
Stand Gas & El conv s f 6s__1926 
Lighting lst g 6s_.1951 
Light & Power 5s... 1954) 
Trenton G & E) Ist g §s__..1949 M 8 
Union Elec Lt & P ist g §8_.1932,M §& 
Refunding & extension 56.1933\M N 
United Fue! Gas ist a f 68. .1936 J J 


_ 
weOSOZZZueuewnOnmP «2 >a rPooZzoumoo0ZPr 





M 
J 
J 
J 





6018 Apr '20 ----, 





























88% Apr '20\---- 
73 May’l9|----| 











50 June’l7|~---||. 





83 Mar 20|---- 


87 June’l9|-575 " 


93 Apr '20.---> 
87 =Mar’20)----| 














Rt. Mar'20\-*-> 
) ® -«-- 
4 2 Apr ‘17 31 














98%g Oct’l7|---- 
8412 Mar'20\---- 
82 July’l9 gy 












































Gas & Electric Lt—(Concl.) | 


Utah Power & Lt lst 5s....1944 F 
Otica Elec L & P lst g 58...1950 J 
Utica Gas & Elec ref 58... .. 1957 | J 
Westchester Ltd gold 56_._.1950 J 
Miscellaneous 
Adams Ex coll tr g 48...... 1948 M 
Alaska Gold M deb 68 A_...1925 M 
Conv deb 6s series B..... 1926, M 
Am 8S of W Va Ist 5s8_._.-_- 1920 M 
Armour & Co Ist real est 4448 °39 J 
Booth Fisheries deb sf 68__.1926\A 
Braden Cop M coll trs f 68_.1931)\F 
Bush Terminal Ist 48_...-- 1952\A 
SI EL. nnebieomeameinns 1955) J 


Buildings 58 guar tax ex._.1960/A 
Chic C & Conn Ryssf 58_._.1927\A 
Chic Un Stat’n Ist gu4eA 19633 
Chile Copper 10-yr conv 78.1923|M 

Coll tr & conv 68 ser A.._.1932 
Computing-Tab-Rec a f 68__.1941 
Granby Cons MS&P con 68 A’'2 

0 PS ee 1928 
Great Falls Pow ist af 58._.1940 
Int Mercan Marine g f 68...1941 
Montana Power ist 5s A_..1943 
Morris & Co Ists f4s__..1939 
Mtge Bonds (N Y 48 ser 2_.1966 

10-20-year 5s9 erles 3__._- 1932 
N Y Doc. 50-yr lst g 48_...1951 
Niagara Falls Power list 5s8_.1932 

on Ge Gee Giictinnesane a1932 
Niag Loc. & O Pow ist 58_.1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F ist 58..1943 
Ontario Transmission 58_._..1945 
Pan-AmPet&TrIist conv 68 °19-'27 
Pub Sery Corp N J gen 58..1959 
Tennessee Cop list conv 68..1925 
Wash Water Power Ist 58..1939 
Wilson & Co Ist 25-yr ef 68.1941 

10-yr conv a f 6s 192 


— a 


1°.2) 
errr DPT tl ls +t he 


Manufacturing & industrial 











Am Agric Chem Ist c §s_...1928/A 

Conv deben 5s8_....____. 1924 | F 
Am Cot Oil debenture 5s...1931|™ 
Am 8m & R Ist 30-yr 58 ser A °47\4 
Am Tobacco 40-year g 68_...1944/A 

7 apetaaralinneeieh eecarnee 1951|F 
Am Writ Paper s f 7-66__..1939\3 
Baldw Loco Wor-s let 5a..1940|/M 
Cent Foundry Ist ef 6s__.__1931/F 
Cent Leather 20-year g 58_.1925\A 
Consol Tobacco g 48_____-- 1951/F 
Corn Prod Refg sf g 58....1931|™ 

Ist 25-year s f 5g__.---- 1934,” 
Distill Sec Cor conv Ist g 58_1927|4 
E I du Pont Powder 4%s-___1936/4 
General Baking Ist 25-yr 68_ 1930/4 











Gen Electric deb g 3 %s_.-.1942\F 
Debenture 5s.......---- 1952|M 
20-year deb. 6s....- Feb. 1940) 

Ingersoll-Rand lst 5s..---- 1935/4 

Int Agric Corp Ist 20-yr 58..1932|M 

Int Paper conv ef g 5s__--- 1935)\3 
lst & ref s f conv ser A...1947)-- 

Liggett & Myers Tobac 7e..1944/0 


lard Go (P 7s........1944|4 
AARC AR AS LAT ice 1951 \F 


N Y Air Bra_e ist conv 68.1938 ™ 
Standard Milling Ist 58_...1930|M 
The Texas Co conv deb 68__1931/4 
Union Bag & Paper Ist 56_.1930 J 
ie lec A Rae 1930, 
Union Oil Co of Cal Ist 58__1931/J 
U 8 Realty & I conv deb g 5s 1924 J 
U 8S Rubber 5-year sec 78__.1922 J 
Ist & ref 5s series A____- 1947 J 
U & Smelt Ref & M conv 68.1926 F 
Va-Caro Chem Ist 15-yr 58.1923 J 
Conv deb 6s8__.-_.-.---- €1924)A 
West Electric lst 58 TT 


Coal, iron & Steel 
Beth Steel Ist ext sf 58_...1926/45 
let & ref 58 guar A_____. 1942|™ 
20-yr p m & imps tf 58.1936 )4 
Buff & Susq Iron ef 58.._.1932/4 
Debenture 5s_._..._.-- a1926|M 
Cahaba C M Co Ist gu 68__1922\J 
Colo F & I Co gen sf 58___.1943)F 
Col Indus Ist & col! 5e gu__1934|F 
Cons Coal of Md Isté&ref 58.1950/\J 
Elk Horn Coal conv 68..-.-- 1925/\J 
Illinois Steel deb 4%s-_-.-- 1940)A 
Indiana Steel lst 58._._--- 1952|™ 
Jeff & Clear C & I 2d 5s8___.1926 J 
Lackawanna Stee! lst g 58..1923|A 
lst cons 5s series A__..-_- 1950|" 
Midvale Steel & O conv a f 581936|M 
Pleasant Val Coal Ist 8 f 58.1928/\J 
Pocah Con Collier Ist s f 58.1957|J 
Repub I & 8 10-30-yr 5s 6 f.1940)\A 
St L Roc. Mt & P 58 stmpd_1955\J 
Tenn Coal I & RR gen 58_.1951\J 






U 8 Steel Cpe eee - _ .41963|M 
ef 10-60-year 5e|reg . - . .41963|M 

Utah Fuel lst sf 58....---- 1931|M 

Victor Fuel Ist s f 56...---- 1953\J 


Va Iron Coal & Co-e Ist g 5a 1949 


Telegraph & Telephone 
Am Telep & Tel coll tr 48__.1929 
Convertible 4s 1936 


20-yr convertible 44s__..1933|™ 
30-yr temp coll tr 5s...-- 1946\J 
7-year convertible 6s8---~-- 1925\F 


Cent Dist Te! let 30-yr 58_.1943/J 
Commercial Cable ist g 48..2397|Q 
OS REEL 2397,\Q 
Cumb T & T lst & gen 58__.1937)|3 
Keystone Telephone Ist 5s__1935)\J 
Mich State Telepb Ist 56...1924/F 
N Y & N J Telephone 58 g__1920\M 
N Y Telep let & gen a f 4%8_1939|M 
30-yr deben ef 6s___Feb 1949) -- 
Pacific Te! & Tel let 58. -_--- 1937\J 
South Bel! Tel & T late!f 58-1941/5 
West Union coll tr cur 58. ..1938)J 
Fund & real est g 44%4s_..1950,™ 


Mut Un Tel gu ext 58__..1941\M N) 
Northwest Tel gu 4s g-.1934\J J) 





®No price Friday;:iatest bid and asked. 


a DueJan. b Due April. ¢ Due May. ¢ Due June. & DueJuly. t Due Aug. o Due Oct. 





[Vou. 110 





Bonds 

















95 Mar’20\.- -| 





an Gear 














7753, 2°8)| 7614 86 
82 





94 FEBS 16) -055 





Mar 20 ----|| 85 
80 Apr '20|----|| 79% 85 





























72 Jan °20)----| 
1551g May’19----' 


90% July'19|---- |--- 
89 6 | 


DOu ZOU ZPOZOuP ue OunOZZZeO Ze OuOPOU4Zaw 




















119 Feb ‘'20/.- -|\119 


7310 Dec '18 -«ce 


>ZLZPOPLUPOOALPO 








93%, Sept'j9|----|| 


9912 Jan ‘20 ----) 





© to 


| 90 Feb ‘20\---- 
8712 Dec’l8 ----) 


























ee Ou ee NDOUZOGOrrd 


a 


ZZ 








Z 


——e 


Dt 








68 Apr '20)|----'| 6% 
SO 8 5 














Due Dec. # Option saie 


ApRIL 24 1920.] 





BOSTON STOCK EXCHANGE—Stock Record s.. 
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SHARE PRICES—NOT PER CENTUM PRICES. 





Monday 
April 19 


' Wednesday 
April 21 


Tuesday 


Saturday April 20 


April17 | 


Thursday 
Aprtl 22 


Friday 
Aprtl 23 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range Stnce Jan. 1. 


Range for Previous 
Year 1919. 





Lowest. 


! 
| 
| 
| 


Highest. 


Lowest. 


Highest. 





127 127 | 
6312 64 631g 63% 
82 82 82 82 

31 31 30 0=Ss 3l 


40 Se Ticce, Oe 
135 135 *135 #4140 


*12612 128 128 128 


*82 





“* 6| * 6 
*83, 10 *Slo 10 
*128 130 (*128 4,132 
*75 80 |* 75 





‘on, ‘ 
3lle 


' 
' 
' 
' 
' 
' 
' 
' 
' 
t 
' 
' 
' 
' 
' 
' 
' 
' 
' 
t 
' 
‘ 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
‘ 


' 
' 
' 
' 
' 
' 
! 
' 
' 
' 
' 
' 
’ 
‘ 
' 
' 
' 
' 
‘ 
' 
' 
' 
' 
' 
' 
' 
' 


aS dccctiontacuns 


'S 





PATRIOT 


_ ae 
117 118!e2 
70 70 
4410 45 
25 25 
15le 16% 
19%, 20le2 
36!e 37 
20 2014 





CLOSED— 


SS ~@nse 
*135 140 





282 


2810! 


EXCHANGE 


| ope 


125 125 
63 64 
82lo S82le 
30 30le 

* 


Last Sale 


Last Sale\6 


Last Sale 
Last Sale 
Last Sale 
Last Sale 
Last Sale 
68le 68le 
2834 2934 
Last Sale 
Last Sale 
Last Sale 
*19 22 
40!2 40le 
53 53 


514 

14 

*6 1g 

957 
164 
*80 
*10 
*35 


53g 
14g 
6le 


9 

148 148 
3134 3314 
Last Sale 
5334 543%, 

*16lo 18 
26 26le 
*70 7210 

55g #6 

*28lo 29 
10le 


96 

73 

6014 
133 


12512 125l2 


*41 dates 
140 140 
10c. Dec’l9 
Apr’20 
10 Mar’20 
130 Feb’20 
78 Apr’20 
10334 Oct’19 
72 aMar’20 
29le * 2934 
83 Apr’20 
85 Mar’20 
85 Apr’20 
*19 22 


(4014 4014 


54 
14g 
*6 lg 
95le 


5l2 

13 

6le 
£96 














Railroads 


| Boston & Albany 


Boston Elevated 
Do pre ... 
Boston & Maine. 











Boston Suburban Elec..s0 par 


Do pD 
Bost & Wore Elec pre so par 
Chic Junc Ry & US Y....100 


00 
Georgia Ry & Elec stampd.100 
Do pref.... 100 





N YN H & Hartford... ..100 
Northern New Hampshire_100 
Norwich & Worcester pref.100 

00 


1 
Rutland pref 100 
Vermont & Massachusetts 100 
West End Street 50 


Miscellaneous 
Am Oil Engineering 
Amer Pneumatic Service... 25 
Do p 50 
Amer Telep & Teleg 


3| Amoskeag Manufacturing. ._-. 


Do pret 
Anglo-Am Comm] Corp_#0 par 
Art Metal Construc Ino... 10 
Atlas Tack Corporation_no par 
Bigheart Prod & Refg.... lv 


0; Boston Mex Pet Trustees... 


Century Steel of Amer Inc. 10 


, Connor (John T) 


Kast Boston Land 


9| Eastern Manufacturing 


Eastern SS Lines Inc 
Do pref 

Edison El 

Elder Corporation 

Gorton-Pew Fisheries 


>| Greenfield Tap & Die 
77| International Cement Corp--.-. 
Internat Products 


Do 


9} Island Oll & Trans Corp.. 10 


Libby, McNeill & Libby...10 
Loew's Theatres 10 
McElwain (W H) Ist pref_100 
Massachusetts Gas eorex 


_Mergenthaler Linotype...100 
Mexican Investment Inc... 


10 


<33| New England Telephone..100 


Ohio Body & Blower 
Orpheum Circuit Inc 
Pacific Millis 

Plant (Thos G) pref 


«, Reece Button-Hole 








0 
_ Root & Van Dervoort wee’ 
5 


Shawmut 8S 


~— 
Stewart Mfz Corporation...- 
Swiit & Co 100 
Torrington 

United Shoe Mach Corp... 25 

Do pD 

Ventura Consol Oll Fields. 65 
Waldorf System Ine__-..-.- 16 
Waltham Watch 100 
Walworth —~“emmene 


Mining 
Adventure Consolidated... 
Ahmeek 2 


Arcadian Consolidated 


13912Mar 2 


148 Aprld5 


125 


119 Feb17 


6llg Feb13 
80 Febi18 
30 Febil 
39 Jan 6 


134 Jan28 


54, Jan 2 
8 Jan28 


130 Jan30 


78 Apr 8 


68 Janl12 
60 Jan 3 
231g Feb 11 
83 Apr 5 
85 Mar 29 
76 Jan 9 
15 Jan20 
85 Jan24 
4014 Apr 23 
5012 Jan 23 


4lp Feb 13 
1 Feb24 
5 Feb10 
9415 Jan 2 


79%, Jan 3 
9 Marl6 
2612 Jan 7 
31 Apr23 
6 Febll 
lio Apr 13 
2 Mar20 
1212 Apr 23 
334 Feb 14 
273, Feb 13 
19 Febll 
63 Febll 





28 Feb 13) 
251 Mar 24| 
523, Apr 20 
16 Aprl4 
2310 Feb 25 
72 Apr20 
43,;Mar 4 
2214 Feb 27 
10 Feb 2 
9514 Apr 16 
683, Feb 6 
60 Feb 9 
Mar 95 
3512 Feb13 
85 Feb 5 
2710 Feb 13 
2934 Mar 17 


165 Mar 5 


94 Feb13 
15 Feb 4 
44 Feb17 
23le Feb 25 
13 Febl3 
40 Febl4 
1153, Feb 26 
65 Feb26 
434 Feb 13 
247g Apr 20 
1214 Feb 11 
17 Feb1l6 
33lg Jan 2 
193, Apr 23 
51 Mar 2 
60 Feb 7 
60 Feb 6 
23 Feb25 


75¢ Mar 22 
65 Mar 20 
30c Mar 11 
31 Febll 

3 Febl3 


132 Marl6 


10033 Mar 18}! 
167 Apr20)}: 


157 Feb20 


13819 Jan 21! 











671g Jan 2 
87le Jan 2 
371g Jan 2 

Feb 27 


85 Mar3l 
86 Apr l 
2519 Mar 11 
87 Jan3l 
45%, Jan 3 
551g Jan 6 


714 Mar 15 
15g Mar 81 
8 Apr l 





83 Jani3)) 
19 Jan 5)! 
38 Apr20/) 
3514 Apr 17 
127g Apr 14), 

5g Jan 3) 
7 Jan 5) 
1414, Apr14 
612 Mar 23 
3612 Jan 3 
27 Apr 7 
88 Apr 8 


361g Jan 2 
291g Jan 6 
55 Apr23 
251g Jan 6 
44 Jan 
80leg Feb 
Sie Apr 
317, Apr 








53 Jan26 
891g Jan 3 
363g Jan 3 
3412 Mar 39) 


1761g Jan 19) 


99 Janl2 
16 Jan 2 
55 Jan 
3lio Jan 
25le Apr 


2314 Apr 7 
441 Jan 26 
26 Feb 3 
73 Janil2 
66 Jan2Zl 
7 Jan 9 
3012 Mar 22 


13, Feb 27 
77 Jan 3 

lg Jan 6 
42 Jan 7| 
4lo Apr 7, 














15le Dec 
321g Jan 
Jan 











145 Apr 


June 


7 Nov 
2 Aug 


9, Aug 
1081, May 
152 Nov 
841, Dec 

2llg Nov 
2613 Dec 


131g May 
47g Nov 
151g Mar 


7212 May 
80 July 


2le July 
91 July 
llg July 
62 July 


3 

llle 

Slo 

250 .25 
340 340 
25%, 2614 
13. Apr’20 
41 4lle 
*414 Als 
1014 
l3le 
3le 
5l4 


25g 
1 


11 Feb1l1! 
61e Mar 15 
4 Feb 4 
334 Mar 9 
1712 Feb 13 
1214 Mar30 
41 Apr22 
3 Jan 3 
9%, Feb 13 
11%, Feb 11 
3 Febl/?7 
4io Feb 13 
2%, Feb 14 
60c Mar26 
39 Feb13 
77 + <Apr2i 
3014 Feb 26 
3le Mar 9 
1% Jan19 


Arizona Commercial 
Bingham Mines 
00; Butte-Balaklava Copper. 
Calumet & Hecla 
Carson Hill Gold 


153, Jan 5 


STOCK 


24%, 2614 

Last_Sale 
4 42 

4\l4 

1012 

13%4 

dle 


Davis-Daly Copper 

East Butte Copper Min... 

Franklin 2 

Hancock Consolidated... 

Helvetia 2 

Indiana Mining 

Island Creek Coal 

Do 

38 Jan 3 
5 5 Mar 24! 

Keweenaw Copper 25 214 Jan 9° 

Lake Copper Co 25 3lg Feb10| 47, Apr 7 

La Salle Copper 


25 212 Apr12 3lp Jan H 
9 Mason Valley Mine 5 2 Mar22 3 Jan2l 
Sale r’20 25 4 Feblé 55g Jan 3) 
g | “712 Mayflower-Old Colony... 25} 7 Jan2l| 11% Jan a 
612, *5i2 Giz Michigan 25 Aprl5| 7g Jan 2 
6212! 63 Feb 11) 72 Mar27| 
2014! 20l2 20le2 Feb26| 24 Jan 5 
7io\ *6l2 Tile 54 Feb 13 7lg Jan 8 
25 | *25 28 2} 2714 Mar 27| 
84 85 85 
1014 
19le 


87 Mar 24 
10'4 10 
* 50 1 


1212 Jan 3: 
1914| 18%, 2112 Apr 20 
.50 

Sale 2%g Apr’20 

34 31 32 

45 44le 


80c Jan 27) 
25g Jan 26 
371g Jan 5 
68 Jan 3 
57 58 65 Jan 
*44 568 Jan 
13 19 Jan 
lle 
#242 
* 15 
*4lo 








6 
60 
New Cornelia Copper 19 
New Idria Quicksilver... 
New River Company 

Do pref 


Ojibway Mining 
Old Dominion Co 
45 
58 § 
46 St Mary's Minera! Land... 25 
13le Seneca Copper Corp...#0 = 
lle 5 
Zle South Lake 

.20 South Utah M &8 

5l4 Supertor 5 
4le Superior & Boston Copper 10 
2 250) Trinity 25 
75 450 Tuolumne Copper 

214 560 Utah-Apex Mining 

719 320' Utah Consolidated 

2 12,426 Utah Metal & Tunnel 

Apr’20 Victori 
99 9 


Of k 1,160 Winona 
*18 18l0 *18 18le 120) Weeeene.cocececscocece 
Last Sale 1l'lg Apr’20 


Wyandotte 
é Ex-dividend and rights « Aeessment paid. & Ex-rights. 








2 Jan 7) 
210 Aprl 
25c¢ Jan 10, 
6 Jan 7 
61g Jan 29, 
2%, Jan 19 
1%, Jan 10 
3 Jan23 
9%, Feb 20, 
3% Jan 5) 
3le Jan 8, 


10¢ Mar lO 
l4c Feb 13 
4lg Feb 1l 
414 Feb 26 
lls Apr 1 
75¢e Apr 12 
2's Apr 22 
714 Apr 23 
17g Feb 14 
212 Mar 22 
99: Apr 23 
17 Feb17 
llg Apr 14 lle Mar 22 


@ Ex-dividend oq Half-paid 





*1l4 
*8 

#214 
#234 


214 
7% 


*2lo 
lig 1! lle l 
*18le0] 9 1812 18le *18 1810 
*75 8 14 75 it *.75 i'l, 
® Bid and asked prices. 8 Ex-stock dividend, 


2 Zig 
*212 Last Sale 3 
*1 1 1 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 17 to April 23, both inclusive: 





Bonde— 


Friday 
Last 


; Law. 


Week's Range 
of Prices. 
High. 


Sales 
Sor 
Week. 


Range since Jan. 1. 





low. 


High. 





U 8 Lib Loan 3 4%s8._1932-47 
lst Lib Loan 48... 1932-47 
2d Lib Loan 4s. .1927-42 
lst Lib Loan 4 \8.'32-'47 
2d Lib Loan 4%8.'27-'42 





3d Lib Loan 448... .1928) 

4th Lib Loan 4 ne 3! 3-'38) 

Victory 4%s8....1922-2: 3| 
Am Tel & Tel coll 4s. .1929! 
p Collateral trust 5s__1946 
AtlG &wiss L 5s_.1959 
Carson Hill Gold 7s. ..1923) 
Chic Junc & U 8 Y 48.1940 
Mass Gas 4148.....-- 1929 
Miss River Power 5s..1951 
N E Telephone 5s....1932 
New River 56........ 1934 
Swift & Co Ist 58... 1944 
U 8 Steel Corp 58s_.__.1963 
Western Tel & Tel 58.1932 





—— 


~-———-<-- 


73% 


100% 


| 84.50 





92.20 
88.00 
84.74 
85.90 
84.99 
99.00 


93 .20 
89.64 
86.04 
89.64) 
86.90! 
91 RO 
86.90 
95.84 96.50 
73% 

Ate % 


100% 
7 


$ 


5,559 
y v 
3 ,f 


5, 700 
51,500 
37.900 

105,650 
83,800 

1,000 

1,000 
2,000 

3,000 

1,000 

1,000 
11,000 
3,000 
11,000 
2,000 
6,000 








3.000 


92.20 
88 00 
84.74 
85.90 
84.90 
90.00 
84.50 
95.84 
73% 
78% 
75 
100 
67 
85 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Feb 
Mar 
Apr 
Mar 
Jan 
Feb 
Apr 
Apr 
Apr 





100.00 
93.04 
92.34 
93.80 
92.98 
94.96 
92.98 
99.30 
81 
82 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
91% Mar 
76 Jan 
Mar 
Jan 
Jan 
Apr 


84 Jan 





Pittsburgh Stock Exchange.— 
Pittsburgh Stock Exchange April 17 to April 23, both in- 
elusive, compiled from official sales lists: 


Reeord of transactions at 


-_— 





Stocks— Par. 


Friday 
Last 
Sale. 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
Jor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Amer Roll Mill, com....25 
Amer Wind Glass Mach 100 
t Preferred 100 
Arkansas Nat Gas, new.10 

Preferred 


Carbo Hydrogen Co, com_5 
» Preferred 5 
Carnegie Lead & Zinc... --:! 5 
Columbia Gas & Elec. .100 
Commonwealth Trust. . 100 
Crucible Steel, pref. ...100 
Guffey-Gillespie O- (no par) 
Habirsh El] Cable_(no par) 
Indep Brewing, com....50 

50 


Kay County Gas 1 

La Belle Iron Wks,com_100 

Lone Star Gas, new..-.-.- 25 

Mfrs Light & Heat 

Marland Petroleum 

Nat Fireproofing, com. 50 
Preferred 5 


Ohio Fuel Supply 

Oklahoma Nat’! Gas....25 
O klahoma Prod & Ref... _5 
Pittsb Brewing, com ..- 5) 


5 

Pittsburgh Coal, com. .100 

100 
Pittsb-Jerome Copper._..1 
Pittsb & Mt Shasta Cop.-1 
Pittsb Oil & Gas 
Pittsb Plate Glass, com.100 
Riverside East Oil, com._5 
Stand San Mfg, com_._100 


00 
- Transcont’! Oi__1_. (no par) 
Union Natural r: jas_...100 
Union Storage Co......5° 
U 8 Glass 0 
U 8 Steel Corp, com__.100 
Preferred 100 
West’ house Air Brake... 50 
Weat’se El & Mfg, com.__50 
West Penn Rys, pref__.100 


Bonds— 
Indep Brewing 6s 
Pittsb Brewing 6s_._.1949 








53 
125 
99 
39% 
105 
149 
47 
45 
2% 
4 


7% 
63 


52% 


97 
18 


15% 
2% 
124% 
344 
57% 
5M% 


50 

330 

35 
18,700 
1,605 
44 


120 
159 
535 
1,225 
480 
25 


100 
410 
25 
265 
1,610 
10 


$7 ,000 








75 


25,000 





55 Mar 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 

Mar 

Apr 

Mar 

Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 
Mar 
Apr 
Jan 
Jan 
Avr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 


02 


oO 


oN \e » = 
ad BN @O\ BO PA a 


~3 


woke OO C 
SS 


orcn Ge 
AN 


\o* \e 
-~\ 


55 
79 


55 
75% 


Jan 
Jan 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Apr. 17 to Apr. 23, both in- 
clusive, compiled from official sales 


lists: 





Stocks— 


Friday 
Last 


. |Low. 


Week's Range 


of Prices. 
High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


High. 





Alabama Co 10 
Arundel Corporation ~~. _50 
Preferred 1 

Atlantic Petroleum 

Baltimore Tube 

@ Preferred 

Celestine Oil 

Cent Teresa Sugar 

Preferred 

Commercial Credit, pref.25 

Consol Gas E L & Pow.100 

Consolidation Coal....100 

Cosden & Co, pref 5 

Davison Chemical - - 

Houston Oil, pref tr ctfs100 

Hurst (J E) é& Co 100 

Indiahoma Refg 

Kentucky Cos Oil 
Preferred 

Monon Vall Trac 25 

Mt V-Woodb Mills v t r100 

» Preferred v tr 100 

Pennsyl Wat & Power. _100 

United Ry & Elec 

Wash B & Annap 


Bonds— 
Atlan & Charl Ist 5s__.1944 
Chicago Ry Ist 5s__._1927 
Cons Gas, EL & P44%s'35 


Elkhorn Coal Corp 6s. 1925 

Md & Penn income 48.1951 

United Ry & Elec 4s8.__1949 
1 


Funding 5s, small... 
Wash Balt & Annap 5s 1941 























Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange April17 to April 23, both inclusive, 
compiled from official sales lists: 





Stocks— 


Friday 
Last 
Sale. 


. |\Low. 


Week's Range 
of Prices. 
High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 





Albert Pick & Co 

Amer Radiator, new 

Armour & Co, pref....100 

Armour Leather 15 
Preferred 


Booth Fisheries, new... (*) 
Briscoe, common ( 
Bunte Bros 


First preferred 
Chic Cy & Con Ry, pref(*) 
Chicago Pneum Tool. ..100 
Chic Rys Part Ctf Series 2. 
Chicago Title & Trust. 100 
Commonw’'th Edison..100 
Continental Motors__..10 
Cudahy Pack Co, com _100 
Diamond Match 
Elder Corporation 
Godschaux Sugar, com. (*) 
Great Lakes D & D_._..100 
Hartman Corporation... 100 
Hart, Schaff&Marx,com100 
Holland-Amer Sugar._...10 
Hupp Motor 10 
Illinois Brick 100 
Libby, McNeill & Libby- rs 
Lindsay Light 
Middle West Util, pref- 500 
Mitchell Motor Co_..-.(*) 
National Leather 10 
Orpheum Circuit, Inc... 1 
People’s Gas Lt & Coke.100 
Quaker Oats Co 

Preferred 
Reo Motor 
Republic Truck_._..-.- (*) 
Sears-Roebuck, com._.100 

|, = aS 100 
Shaw W W, com 
Standard Gas & Electric- 50 
Stewart Mfg Co 
Stew Warn Sp, com... 100 
Swift & Co 
Swift International 
Temtor Prod C&F ‘‘A’’.(*) 
Thompson, J R,com....25 
Union Carb & Carbon._._10 
Un Iron Works v t c...100 
United Pap Board, com.100 


Ward, Montgomery, & Co, 

20 
Western Knitting Mills. yo 
Wrigley Jr, com 


Bonds— 
Armour & Co deben 68.1924 
Chie Rys 4s, Ser “B’’_ 1927 
Swift & Co Ist sfg 58.1944 





40 
82 
16% 4 





88 





525 


35 

65 

247 
1,255 
300 
1,970 
236 
3,080 
100 
745 
23,900 
3,780 
14,975 
100 
175 
13,200 
9,590 
370 
7,330 


5,550 
5,050 
135 


$200 
11,000 
4,000 





49) 
78% 
95 


15% 


g Mar! 


75 


99 
32 
87 34 


Feb 
Mar 
Apr 
Feb 
Mar 
Jan 
Apr 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Jan 
Apr 
Apr 
Apr 
Apr 
Mar 
Feb 
Mar 
Apr 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Apr 
Feb 
Apr 
Feb 
Apr 
Feb 
Apr 
Feb 
Mar 
Feb 
Feb 
Jan 
Feb 
Apr 
Feb 
Feb 
Apr 
Apr 
Apr 
Feb 


Feb 
Feb 


Feb | 


Apr 
Apr 





Apr 


590% 
85 


Jan 
Apr 
Jan 


17% Mar 


Feb 
Mar 
Jan 
Jan 
Mar 
Apr 


40 Mar 


Feb 
Apr 
Feb 
Feb 
Jan 
Feb 
Feb 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Mar 


Mar 
Apr 
Jan 
Jan 

Mar 

Mar 
Jan 
Apr 

Mar 
Apr 


Mar 
Jan 
Apr 


Apr 
Mar 
Jan 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 


Apr. 


17 to Apr. 23, both inclusive, 


official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value. 


Prices 


compiled from the 


for stocks are all 


For bonds the quotations 





Stocks— 


Friday 
Last 
Sale. 


.| Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
Sor 
Week. 
Shares. 


Range since Jan. 1. 





High. 





American Gas 
American Stores- 
First preferred 
Cambria Iron 
Elec Storage Battery..100 
General Asphalt 100 


-~-.-m0 par 


Insurance Co of N A....10 
J G Brill Co 100 
Lake Superior Corp. ...100 
Lehigh Navigation 


Little Schuylkill 

Norristown 

Pa Cent Lt & Pow, pref--- 

Pennsylvania Salt Mfg. .50 

Pennsylvania 50 

Penn Traffic 2% 

Philadelphia Co (Pitts) _.50 
Pref (cumulative 6%) -_50 

Phila Electric of Pa 25 

Phila Rapid Transit. _..50 

Philadelphia Traction- ._50 

Reading 50 

Tono-Belmont Devel...-.1 

Tonopah Mining 1 

Union Traction 

United Cos of N J 

United Gas Impt 

U 8 Steel Corporation - - 

Warwick Iron & Steel_. 

Welsbach Co 

Western N Y & Pa 

W Jersey & Sea Shore... -.50 


.10 
100 


Bonds— 

U 8 Lib Loan 3%s_1932-47 
2d Lib Loan 4s__1927-42 
2d Lib Loan 4%s.'27-"42 
3d Lib Loan 44s. ..1928 
4th Lib Loan 44s '°33-'38 
Victory 4%4s_...1922-23 

Am Gas & El 5s, small 2007 

Baldwin Locom Ist 58.1940 

Elec & Peop tr ctfs 4s_1945 

Keystone Telep Ist 5s_1935 

Lake Super Corp 5s_..1924 

Leh Val gen cons 448.2003 

Pennsylvania RR— 

PW & Bectfs 4s___.1921 
Peop Pass tr ctfs 4s... .1943 
7 Elec tr ctfs 58...1948 

‘s) 

Phila & Reading 2d 58.1933 
Reading Term! 5s..1941 

Reading general 4s... .1997 

Spanish-Amer Iron 68.1927 

United Rys Invest 5s_ 1926 





40 43 
45% 


92% 


93.40 93.40 
86.90 86.90 
84.90 86.84 
90.50 91.90 
84.80 86.98 
96.06 96.22 
75 75 
96% 96% 
59%4 60 
77 77 
57% 58 











24% 
21% 
5414 


65. 


Apr 
Feb 
Apr 
Apr 
Feb 
Feb 
Apr 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Apr 
Jan 
Apr 
Feb 
Apr 
Feb 
Feb 
Apr 


1 15-16Mar 


1% 


31 
172% 
43 


86.00 
84.90 
90.50 
84.80 
96.06 
75 
95% 
77 

55 


98 
67% 


Apr 
Apr 
Mar 
Apr 
Feb 
Feb 
Mar 
Mar 
Jan 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mar 
Apr 
Mar 
Mar 
Apr 


Feb 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 





56% 
46% 
93 
40 
141 
130 
193 


Feb 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Mar 
Mar 
Mar 
Jan 
Apr 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
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New York ‘Curb’? Market.—Below we give a record of 
the transactions in the outside security market from April 17 
to April 23, both inclusive. It covers the week ending Friday 
afternoon. 

It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 


On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business, and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “tape,” or reported 
in the official list at the end of the day, are authentic. 

On the ‘‘Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circ umstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘“‘Curb”’ transactions, and 
we give it for what it may be worth. 





Friday Sales 
Week ending April 23. Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 





Stocks— Par. .-|Zow. Highi. Shares). Low, High. 


GE Ganccecntsenons 1 45,400 1% Jan 4% Apr 
Aetna Explosives_r(no par) 10,300 7 Mar; 10 Apr 
Allied Packers. ...(no par) 1,300 = 4% Feb] 36 Jan 
4luminum Miré.r-_(Do par) 1,000 Feb; 40 Jan 
Am Candy Co,com(no par) 84 “3 Feb| 11% Feb 
Amer Tobaccec com cl B w j 800; 149 Apr Apr 
Armour Leather com.r..15 15 b 8 Feb 
Atlantic Fruit_r (no par) 29% Jan 
Austin, Nichols&Co, — 2 2 500; 19 Jan 
Preferred 86 Jan 
7K Jan 
ry18 Jan 
Jan 
Apr 
Apr 
Case (J I) Plow Wks _r_(t) 2 Apr 
Central] Teresa Sug com.10 9% Jan 
Cities Serv Bankers shes r(t) Jan 
Cleve Auto Co. new____(T) 73 Mar 
Colombian Em’'ld Synd new Jan 
Colonial Tire & Rub-_r-(t) 5 800 Jan 
Conley Tin Foil (t) Jan 
Cuban-Am Sug new wi..10 30.000! : Apr 
Curtiss Aerop & M vtc.r(t) Apr 
Davies (Wm) Co Inc.r-.(t) Jan 
Davison Chemical_r_..(t) Apr 
Empire Steel 100 Apr 
Farrell(Wm)&=00 Com r(t) 54 Apr 
Gen Asphalt, com_r___100 
Goldwyn Picture.r.(no par) 
Grape Ola Prod Corp com 1 
Preferred | 








Havana Tobacco, com.r100 

Preferred _r 100 
Hercules Paper.r_.(no par) 
Heyden Chem-.r..(no par) 
Hock Val Products....100 
Holly Sugar com-r(no par) 
Hydraulic Steel, com-_r_(f) 

Preferred .r......-..- 100 
Imp Tob of G B & Ire..£1 
Indian Packing Corp-.r-_(t) 
Intercontinental Rubb.100 
Kay County Gas.r | 
Keystone Solether_r_...10 
Libby, McNeil&Libby r 10 
Lig-Mar Coal Mining-r..l 
Lincoln Mot Co ol] A-.r ..50 


Mercer M otors_r.-_ (no par) 
Nor Am Pulp & Paper .(f) 
Orpheum Circuit com_.r-.-.1 
Packard Mot Car, pf_.r.100 
Patchogue-Plym Millse_r(t) 
Perfection T& Rr 
Pressman Tire & Rubr..10 
Pyrene Mfg-.r 10 
Radio Corp of Am.r...(f) 
Pref , aaa t 
Ranier Motor_r__.(no par) 
Reo Motor Car .r......10 
Republic Rubber-_r (no par) 
Rockaway Roll Mills_r—(t) 
Santa Cecilia Sug eden 
Singer Mfg.r.......-.- 
Spicer Mfg new_r..-.-- i$} 
Standard Gas & Elcom r 50 
El So ccessseos 50 
Stewart Mig (no par) 
Stutz Motor Car r (no par) 
Submarine Boat v t ¢..(fT) 
Sweets Co of Amer_r___10 
Swift International. he 
Thiinket Pkg Corp-_r...(T) 
Times Square Auto Sup r(f) 
Preferred . 100 


r 
Todd Shipyards Corp-_r- (tT) 
Triangle Film Corp v tc__5 
Union Carb & Carb_r..(T) 
UntdPictureProdCorp.r(t) 
United Protit Sharing..25c 
Un Retail St’s Candy-_r_ ) 
nin 

U 8 Distributing — "55 


U 8 Steamship 


Universal Paper Cup-.r..10 
Ce “eee. coseueue 5 
V Vivadou, Inc r (no par) 
Willys Corp,com.r.(no par) 
First preferred.r....100 
Second preferred.r..100 


Rights— 
‘Columbia Graphophone-.r. 
Phillips Petroleum-.r.....- 
Shell Transp & Trading-_r 























Former Standard Oil 
Subsidiaries 
Par 





Anglo-Amer Oil_r.....- £1 
Ohio Oil_r 

Prairie Oil & Gas_r_...100 
South Penn Oil_r______ 100 
Standard Oil (Calif)_r_100 
Standard Oil (Ind)_r_.100 
Standard Oli of N Y_r_100 
Vacuum Oil.r..._____. 100 

Other Ol! Stocks 

Ajax Oil a8 See 10 
Alien Oil. ] 


1 
Amalgamated Royalty .r.l 
Anna Bell 1 
Arkansas Nat Gag 

Atlantic Gulf Oil Corp.100 
Barnsdall Corp B 

Bigheart Prod & Ref_.__10 
Boone Oll_r 
Boston-Wyoming Oil_r..1 
Bull Bayou Homer Oil_r_1 
Carib Syndicate r new... 
Cent Am Petrol Corp r at 
Circle Oil_r 

Cosden & 

Del Tex Petrol Corp. 
Dominion Oll_r......-. 10 
po ge eee Oll_r 5 


Engineers Petro!) Co_r...1 
Esmeralda Oil & Gas_r...1 
5 


(no par) 
Gilliland Ot! com _r - (nopar) 
PUGRTOE .Secccaccce 100 
Glenruck Oil_r_____.... 10 
Grenada Oil Corp cl A_r_10 
Gufrey-Gillespie Oil_r_.(t) 
Harvey Crude Oil 
Hercules Petroleum _r.___. 
Houston Oil com 


Hughes Petroleum_r...__. 
Internat Petroil_r_..___ £1 
Invincible Oll_r........ 50 
Isiand Oil & Transport .10 
King Petroleum Corp-_r_-_] 
Lance Creek Royalties_r- : 
Livingston Oil Corp.r...1 

Lone Star Gas_r 25 
Magna Oil & Refining....1 
mee Oil_r.(no par) 


aracalbo Oil Explor. mie 


Merritt Oil Co 

Metex Petrol Corp.r....5 
Metropolitan Petroleum.25 
Mexico Oil Corp 

Midwest Refining.r....50 
Midwest-Texas Oil 

Noble Oil & Gas 1 
North American Oll.r...6 
Ohio Fuel Oll.r__.._._ ~~ 1 
OkKlahoma Nat Gas_r. _.25 
Oklahoma & Tex ecient 4 


Panhandle Pré&Ref com r( » 

Preferred _r 100 
Pennok Oll.¢.......... 10 
Pennsylvania Gas, new_.10 
Phillipe Petro:. com _r .(t) 
Producers & Ref_r..... 10 


Red Rock Oil & Gas 
Rickard 

Ryan Petroleum_r...... 1 
Salt Creek Producers_r..25 
Sapulpa Refining.r_... 5 
Savoy Oil 5 





South States Cons Corp r 1 
Spencer Petrol PND c00t 
I 
Steiner Oil Corp_r.(no ee 
Superior Oil Corp-.(no par) 
Texas Chief Oil.r.... 10 
iTexas Company 25 
Texas Pac Coal & Oil_r_10 
Texas-Ranger Prod & R.-1 
Texon Oil & Land ] 
Trinity Oil Corp_r_.....- 1 
Tropical Oil Corp_r._.-. = 
United Tex Petroi.r_...- 
Valverde Oil Prop_r.-.-. @) 
Victoria Oll_r..........10 
(“a ES 
Western States Oil & Candi 
EE mee l 
White Eagle Oll & Ref_r(t) 
White Oil Corp_r-_-.(no par) 
Woodburn Oil Corp_r_.(¢) 
Mining Stocks— 
Alaska-Brit Col Metals..1 
America Mines_r........ 1 
Arizona Silver_r._.....- 1 
tlanta Mines_r -l 
Beloher-Divide_r._....-. 10c 





Big wes Copper O0----F 


Booth 

Boston & Montana Dev..5 
Caledonia Mining 1 
Canada Copper Co Ltd..5 
Candalaria Silver.r...... ] 
Carson Hill Gold_r....-.- 1 
Cash Boy Co 

Consol Cop 

Consol Virginia Silver.r..5 
Cortes Silvef.r...cce<-«- 


nza 5 
Salvador Silver Min_r.1 
ewe 
Eureka Croesus Min.r...1 
Eureka Holly.r......--- 1 


Goldfield mal a 
Goldfield Merger.r....-.- 1 
Gold Zone Divide.r 

Great Bend _r..... 

Hardshell Mining.r...-.-. | 
Heela Mining 250 
Honduras Amer Synd.r (f) 
Iron Blossom .r....... 10c 
Jim Butler_r. 


























Week's Range 
of Prices. 


Low. High 


a L 
Wr 1K Ww 
RAK KKRAO RN 


c Go 
Coane mom 


mS SY aad 
KRKKKK 


oo 
x & 











Sale Ss 


W eek. 


onare: s. 





Range since Jan. 1. 


te On 
SAP AAWPRNW 
~~ 
ta 








High 
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Mining (Concluded) Par 





Kerr ee 
DT .nssseceeseeese ] 
Knox Divide_r........ 10¢ 
La Rose Mines Ltd 
Louisiana Consol...‘ 
MacNamara Mining_r...1 
Magma Chief_r........- I 
Magma Copper ‘ 
Mareh Mining.r......-.- } 
Mason Valley 
McKinley-Darragh-Sav _.1 
Motheriode_r J 
Murray-Mog M Ltd._.-_--! 
Nat Tin Corp.r...-..--! 50c 
Nevada Ophir Min-_r..1l0c 
Nipissing Mines 5 
Nixon Nevada 

Ophir Silver Mines_r_...} 
Prince Co 2 


fy” i a 1 
Rex Consolidated Min.-_-.! 
Roper Group Mining-...-! 
Seneca Copper Corp(no par? 
Silver King of Ariz new... 
Sliver King Divide..r.._! 
Silver Mt Mines ] 
Silver Piek Cone'd_r....l 
seman’ ieee 


Sunburst Cons Mines_r_.1 
Sutherland Divide_r.._.-. | 
Tonopah Belmont Dev_r_! 
Tonopah Divide_r_...... ] 
Tonopah Extension 

Tonopah Mining.r_....- | 
United Eastern Mining..1 
Us Contine ntal Mines_r_! 


Victory Divide. Ta siedisee anes 10e 
Washington Gold Quartz. J 
West End Consol’d 

White Caps eaten’ the 
White Caps Mining.__.10¢ 
Wilbert Mining 


Bonds— 

Allied Pack conv deb6s’r’2? 
Amer Tel & Tel 68_r..1922 
6% notes_r......-. 1924 
Anglo-Amer Oil 7s8.r_°25 
Atl Fruit deb 7s_r..1934 
Belgian Govt Ext 68.¢_1925 

External 66.f.....- 1921 
Beth Steel 7% notes_r 1922 

bh 2 yyy 1923 
CCC &8tL Ry 63.r.192¢ 
Cons Textile 7s_r wi 
Goodrich(B.F.)Co.78 wi 25 
Interboro R T 7s._r...1921 
Kennecott Cop 7s.r_.1930 
Penn RR 7sw i fooel Ste 
——, Govt 64s_r._191°9 

54s- 1921 
SinclairConOli 74%srwi'25 
Southwest Bell Telep 78°25 
Switzerland Govt 54s 1929 
Texas Co 7% notes_r_192” 
Western Elec conv 78_r '25 





Frida, | 


Last 
Sale 


Weeks Rang: 
of Prices. 


Low. 


High 





. "5-16 


1% 1 15-16 
3 9-16 3 13-16 
9%ec lle 

7 7 


9%e 16e 


5Z 











» 1165, ,000 


Sal 5 
for 


| Week 


Shares .| 
700) 
8.700) 
15,900! 
1,800) 
5,000 
33,000 
3,000 
1,600 
8 900 
1,500 
5,500 
1,600 
3,300 
900 
2,000 
3,400 
9,400 
3,000 
5.200 
1,500 
20,000 
39,600 
1,400 
97 ,500 
9,800 
55,000 
16,500 
1,800 
10,800 
16,600 
9,100 
2,440 
45,850 
3,480 
2,210 
5,560 
19,500 
200 
19,900 
4,315 
9,800 
9,200 
19,300 
13,600 


$ 
122,000 
72,000 
17,000 
255,000 
11,000 
16 ,000 


Range Stnce Jan. 1 





L OW. 


High 





New York City Realty and Surety Companies. 


All prices dollars per share. 





4 


Feb 


like Jar 


6c 


Mar 


5-16 Mar 


Y% 


Jar 
Apr 


3-16 Jan 


30% 
15e 
2% 


55 Cc 


Apr 
Ma: 
Apr 
Apr 


4%C Mar 


74¢ 


Jan 
Mar 
Jan 
Feb 
Apr 
Apr 
Mar 
Feb 


-~ 


4c 
15¢ 


% 
97¢ 


64 
38% 
32¢ 

3% 
6§5¢ 

Oc 
7Re 
13% 
4le 
12% 
23c¢ 

1% 


Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Mar 
Jao 
Jan 
Jan 
Jao 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


Alliance R’ity Lawyers Mtge 
Mtge Bond... 
Nat Surety... 


City Investing N Y Title & 
Pref 


Mortgage... 


| Ask 
| 132 


97 
207 
| 144 


ba 
128 

92 
200 


138 


‘Realty Assoc 
(Brooklyn) -| 
.U 8 Casualty. 
U 8 Title Guar 
West & Bronx 





be 


106 
150 


75 


| Title & MG! 150 





Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked “‘f.”’ 





! 
Standard Oil Stocks Pe'r Bhar ¢é 
Pa:| B Aak 


RR. £quipments—Perci. Baste, 


Baltimore & Ohio 48... -' 
‘Buff Roch & Pittsburgh é549 


= 
~Is) 
Cron. 


1 3-16Jan 
7-16Feb 


Ye 
64%c¢ Apr 
1-16 Mar 
12 Apr 
1% Apr 
Apr 

Apr 

Jan 

3-16 Jan 

3c Jan 
38c Apr 
1’e Feb 

1 15-16 Apr 
1 5-16 Apr 
1 11-16 Apr 
1% Apr 
3% Jan 
7¢ Ma: 

7 Apr 
7c Mar 
97¢ Jan 
1 7-16 Jar 
1%e Jan 
7%ec Jan 
4\4c Apr 


70 
94 
93% 
99% 
93 
92% 


Apr 
Feb 
Apr 
Mar 
Apr 
Apr 
Apr 
Mar 
Apr 
Apr 
Apr 
Apr 
Feb 
Apr 
Apr 
Jan 
Jan 
Apr 
Apr 
Apr 





98% Apr 
os Mar 





12¢ 


Jan 


% Jan 


19 
2% 
14¢ 
72¢ 
30c 
% 
7¢ 
4lc 
7¢ 
3% 
4% 


Jan 
Apr 
Jan 
Apr 
Mar 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 


15-16 Jan 


3% 
4% 
lle 
) 
2V¢ 
1% 


Jan 
Jan 
Apr 
Jan 
Jao 
Apr 


2 7-16 Jan 


Jan 
Apr 
Mar 


Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Apr 
Feb 
Feb 
Apr 
Apr 
Jan 
Mar 
Apr 





* Odd lota fNo par value. 


r Unlisted. 


zt Ex-dividen(. 
k Correction 


1 Listed as a prospect. 
Exchange this week, where additional transactions will be found. 
w When issued. 

2 Dollars per 1,000 lire, fiat. 


y Ex-rights. 


i Listed on the Stock 
o New 
2 Ex-stock dividend. 


stock. 








CURRENT NOTICES 


Anglo-American Oll new. £1) , 


Atlantic Refining 


Borne-&cry 

Buckeye Pipe Line Co... & 

Chesebrough Mfg new... 10¢ 
Preferred new 100 

Continental Oll 


Cumberland Pipe Line...100| 


Eureka Pipe Line Co....106 


Galena-Signal Oll com... .10) 


Preferred 


Illinois Pipe Line 

Indiana Pipe Line Co._... 5 
International Petroleum. £) 
National Transit Co_..12.5/ 
New York Trangit Co_..10¢ 
Northern Pipe Line Co. 100 
Ohio Oll Co 


g 
Southern Pipe Line Co..10€ 
South Penn Oil 100 
Southwest Pa Pipe Lines. 100 
Standard Oil (California) .10C 
Standard Oll (Indiana) . .100 
Standard Oi] (Kansas)...100 
Standard Oll (Kentucky) 106 
Standard Oil (Nebraska) .10( 
Standard Oil of New Jer_100 

Pref 100 
Standard Oil of New Y'k.10€ 
~ ky (Ohio) 100 


l 
Union Tank Car Co....10( 
SE 


Ordnance Stocks—PFer & 
Aetna Explosives pref_..10¢ 
Atlas Powder common...100 

1 


Preferred 
Canada Fdys & Forgings. 100 
Carbon Steel common... ve 


Bliss (E W) Co common. = * 





104 
155 
*30 
135 
115 
64 


168 
*z90 
*35 
*30 
165 
98 
*330 
*46 
§00 
220 
400 


140/14: 
295 |: 


69 
333 
715 
570 


490 


| Equipment 4s 





720 ‘| Eq 
= 4|10812) N Y Central RR 4les 


Equipment 66 ..... 


Canadian Pacific 442 & 6s__| 


Caro Clinchfield & Ojdlo 5s--. 


|Central of Georgia 4<e@ 
Chesapeake & Ohio....-.- --| 


Equipment 5a 
Chicago & Alton 4444....-~. 


} Equipment 58......- 


|\Chicago & Eastern Ill 5 34u.. 
'|Chie Ind & Loulsv 44s... .-| 
|Chic St Louls & N O 5s | 
‘Chicago &N W 4}8-.-.-.... 


\Chicago RI & Pac 48 


Equipment 5a... .-.-.. 


| Colorado & Southern 53... 
| +) — 


Equipment 44s 


|Hosking Valley 4iz8 on-=- | 


Equipment 58 


Illinois Central 5a 


Equipment 4s 


| Kanawha & Michigan 4t__ 
Louisville & Nashville 5s... 
'|Michigan Central 5s 


‘Minn 8t P & 88M 4342___- 
| Missouri Kansas & Texz2e 53. 





% 
| New York pode Lines 54... 
ulpment 4s 


N Y Ontario & West 4Ke_.. 
Norfolk & Western 43_... 
‘Pennsylvania RR 4s 

| Equipment 4s 

Reading Co 4\%s 

8t Louis Iron Mt & Sou 5s_. 
‘St Louis & San Francisco 5s. 
‘Seaboard Air Line 56 

| Equipment 4s 
Southern Pacific Co 4s... 
Southern Railway 4s 


‘Toledo & Ohio Central 4s... 
Virginian Ry 6s 


Tobacco Stocks—Per p. 
ar 

American Cigar common. 10( 
Pref 100 
Amer Machine & Fadry_.10( 
British-Amer Tobac ora__Z! 
Brit-Am Tobac, wemuaie 


ot 
Johnson Tin Foil & Met.100€ 





NAN ANIA N NNN ANNAN SOONNINNOS 
SSSSSSaRAAASSSSSSSSSASTIA 


~) 
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or 


to 
A 
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SSSSSRAASASSSSi SSSSRASERKSSSSaASsaaasKaASssraasIasssz 


NARRAAARVANRBAVWA| 


90 & > 
= te 
tw 


a & Forbes._10( 
—H.D. Robbins & Co., Inc., 61 Broadway, this city are offering $130,500 Preterr 100 
Roanoke Water Works Company bond secured 6% gold notes, due Nov 
1 1922, at 95 and interest, yielding about 844%. See advertisement on 
another page for full paritculars. 


—Douglas M. Ross dealer in Investment Securities at 68 Genesee Street, 
Utica, N. Y. announces the establishment of a bond department which 
will be supervised and in the charge of Ralph H. Thatcher, formerly 





aeons ae Securities—F er 
‘AM Cot Ol] 68 1924_..M&S 2 
‘Amer Tel & Tel 68 1924.F&A 


6% notes 1922____.__A&O 


representative of the Guaranty Trust Company. 
—Scott & Stump, investment securities, Stock Exchange Bldg., Phila., 


have issued a special bulletin entitled ‘‘Why We Think the Rails Are a 


Remarkable Purchase at This Time.”’ 


Amer Tobacco 78 1920._.M&N 








New York City Banks and Trust Companies. 


All prices dollars per share. 





Senke—N Y 
America *_... 
a4mer Exch... 


Ask { 


210 | 





Bryant Park*® 
Butch & Drov 
Cent Merc .. 


Banks 
Imp & Trad... 
Irving Nat of 

N Y 


ech & Met. 





Bia 
550 


260 
400 
280 


- y230 


y315 


Merchants ...| 24 


Ask | 
670 


Bankers Trust’ 


Trust Co’s 
New York 


270 (Central Union 
410 (Columbia -... 


290 


Trust. 
‘Title Gu & Tr 


Ast 


385 
410 
346 


312 
425 
232 
265 
366 


Preferr 
Carolina Pow&Light com 10¢ 
Cities Service Co com... 106 
Preferred . 100 


1 
Elec Sand & Share ag 
1 


Federal Ligh 
POGRIIEES « woccecesece 100 
Great West Pow 5s 1946_J&J 





Mississippi Riv Pow com.10C 
Preferred _ 1 
Firet Mtge 5s 1951_..J&J 

Northern Ohio Elec Corp. AML 
Preferred 


7% notes 1921 

7% notes 1922 

7% notes 1923..-... M&N 
Anacouda Cop Min °20_J&J 
Anglo-Amer Oil 7123 '25 A&O 
Beth St 7s July 15’22_J&J 15 

7% notes July 15’°23J&J15 
Canadian Pac 08 1924.M48 z 
Del & Hudson 5s 1920__.F4&A 
Federal Sug Rig 68 1924M4N 
General Elec 66 1920._.__J&J 
Goodrich (BF)Co7s '25 A&O 
Great North 66 1920_.._M&«S 
9 C Term Ry 4s 1921_Ja&J 





68 Nov 15 1923.__.M4&N 15 
| Laclede Gas 76 Jan 1929F&A 
'Liggett&M yersT ob6e’21Jau 
‘Penn RR 7s 1930 
|Penn Oo 44468 1¥21__s&bD lt 
‘Pub Ser Corp NJ 78 '22.M&®& 
Reyn (RJ) Tob 6s '22_ F&A 
eee inet 8S & 1 oe 20. F&A 
Southern Ry 661922... M&& 
Swift&Co 6s 1921__. F&A 16 
Texas Co 7s 1923 
Utah Sec Corp 64 °42.M&s 15: 
West Elec conv 7s 1925. A&O 

indgustriai 
and Miscellanscus 
American Brass 





erred 
American Hardware 


42 


Preferr 1 Amer Typefounders com- 100, 
Pacific Gas & Elecist pref 1 referred 
Puget ~~ TrL&P nnd 


|U 8 Mtg & Tr 
[United States 


Brooklyn 


85 


5 
fs 4 
67ls 


International Silver pref.100 *95 
Lehigh Valley Coal Sales. *88 
Royal se Pow om. = 


Singer oa 130 
Singer Mfg Ltd £1| «2! 
‘Texas Pac Coal & Ol! 10| *87 | 90 


ad Purchaser also pays accrued dividend. e New stock. 
zEx-dividend y Ex-rights 


Preferred 100 
lst g 5e June 1 1922. “ED 
Intercontinen Rubb com - 100 


‘People’s. ...- 





















































Garriman....| 
Industrial*® _. aie 


* Banks marked with a (*) are State banks. 
change this week. 1t New stock. 











Tt Sale at auction or at Stock Ex- 


oe P . 
t Ex-dividend. y Ex-rights > ome 


S Fiat price. 


b Basis. 
m Nominal. 
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duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. J an. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. | Week or | Current , Previous| Current Previous ROADS. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. | Year. Month. Year. Year. Year. Year. 
| $ eit = ii | $ $ $ $ 

Alabama & Vicksb_|February | 248,057) 206,860! 544,360! 448,179 || Missouri Pacific....|February |9,442,930|7,054,732/19,938,158) 13,865,364 

Ann Arbor________ 2d wk Apr’ 75,196 71,507) 1,422,083) 1,113,110 | Monongahela iomeneniiin ‘February 317,563| 240,802 611,533 546,164 

Atch Topeka & S Fe|February 16790663) 12568682/36 968,633 25,597 ,222 || Monongahela Conn-|February 242,661} 176,939 990 388 ,454 

Gulf Colo & S Fe_ February = 1,931,170)1,418,517) 4,522,190) 2,858,530 | Montour_....._._- February 78,518 61,432 158 ,529 145,590 

Panhandle & S Fe February 535,568) 366,073) 1,304,339 769,511 | Nashv Chatt & St L|February /1,908,612/1,369,382) 4,063,303) 2,883,360 

Atlanta Birm & Atl. February 400,100) 358,429) 963,903) 739,954 || Nevada-Cal- Oregon 2d wk Apr 4,715 5,421 67,829 65,211 

Atlanta & West Pt_|February | 247,190) 217,637) 524,717) 439,653 || Nevada Northern-_/|February 153,921} 127,785; 323,398) 310,621 
Atlantic City._____ February | 224'618| 215,919) 5. 11,459 || 








37 
| 19 483) 5 Newburgh & Sou Sh February 120,757| 127,714 248 ,026 
Atlantic Coast Line_|February (6,558,805)/4,959,224) 13,378,944 10,847,065 | New Orl Great Nor_| February 192,190) 167,335 395 ,063 343 ,549 
Baltimore & Ohio_.|February | 13989717 $6| 31,333,385 24,561,103 || New Orl & Nor East) February 653 ,782| 451,358) 1,384,018 ; 
B&OChTerm__\February | 193,458) 103,074 408 ,537 230,761 || N O Texas & Mex_-_|February 184,292) 146,276 356,738 242,916 
Bangor & Aroostook January | §91,175| 470,484) 591,175 470,484 || BeaumSL& W_.|February 158,516} 113,482) 301,453 235,344 
Bellefonte Central_._ February | 7,269 7,175) i4,421 16,487 || St L Browns & M' February 430,870} 368,626) 1 7 769,335 
Belt Ry of Chicago_|February | 370,765) 219,449; 790,551 475,683 | New York Central__|February |23724048/20513579 53 21,339/45 335,185 
Bessemer & L Erie__ February | 633,134) 625,529) 1,272,483) 1,288,380|| Ind Harbor Belt -| February 688,090} 445,743) 1,342,586) 1,051,589 
Bingham & Garfield|February | 150,943 od 303,094 273,554 | Lake Erie & West | February 772,440} 693,042 de 05,937 
4 
6 



































































































































3) 
34 

| 7 1,457 ,609 
Birmingham South.|February | 37,834 972| 72,982 114,875 Michigan Central|February (6,213,733/5,229,847/|13,192,992/11,230,384 

Boston & Maine___|February (4,470,284/4,402,978 11,248,560, 9,908,463 Cincinnati North_| February 249,505) 194,769) 474, 428, 
Bklyn ED Terminal February | 78,259 68,352. 170,288 | 134,215 Clev C C & St L_|February (6,743,754/4,970,523)1 ,121,013/10,318 404 
Buff Roch & Pitts__|lst wk Apr) 350,64 212,434) 4,964,743) 4,146,930 Pitts & Lake Erie,|February (3,253,375\2,375,041 ,037,616| 5,167,881 
Buffalo & Susq--_--- February |§ 205,038) 164,286 431,537! 357,097 Tol & Ohio Cent_| February 998,398) 526,075) 1,772,409) 1,127,057 
Canadian Nat Rys_|2d wk Apr/1,818,934|1,590,159 25,197,899 23,260,418 || Kanawha & Mich/February | 382,741] 221,828) | 722,727| 489,793 
Canadian Pacific___|2d wk Apr|3,635,000/2,868,000 49,618 ,000 41,559,000 N Y Chic & St Louis February (|2,077,935/2,009,538) 4,271,592) 4,078,901 
Can Pac Lines in Me| February 217,443) 326,163 571,838 636,328 || N Y NH & Hartf__ February (6,915,961/6,954,768/ 17 ,229,037/| 14,291 541 

Caro Clinch & Ohio) February 440,029} 420,168 1,056,815 908 065 || N Y Ont & Western February : 773,643| 615,506) 1,508,811) 1, : 
Central of Georgia__'February (1,980,625)1,546,001' 4,391,968: 3,204,806 || N Y Susq & West__ February 308 ,263| 271,377! 639,44 04,443 
Central RRofNJ__,February ,3,166,086/3,002,613, 6,838,254, 6,614,686 || Norfolk & Western_|February (|6,237,717|5,832,320 13,072 ,912,11,932,333 
Cent New England_/|February 309,444; 459,431 841,155 978,870 || Norfolk Southern __| February 462,460) 459,287) 1,206,071 940,709 
Central Vermont. -__| February 378,942) 366,504 915,449 798,801 || Northern Alabama_/|February 116,820) 115,149) | 265,667 226 ,804 
/ Charleston & W Car! February 307,321} 237,035 86,242 495,014 || Northern Pacific__.|February ([8,122,484/6,844,713/17,573 ,546/| 14,779 065 
Ches & Ohio Lines__|February /[6,236,381/4,796,048 12,656,891|10,828,118 Minn & Internat_|February 111,901 85,374| 209,228 162,211 
Chicago & Alton___|February /|2,048,701/1,823,758 4,589,881| 3,856,410 || Northwest Pacific. _| February 461,650) 363,071) 1,042,340 746,476 
Chic Burl & Quincy_|February | 13216614] 10479346 29,786 962/22 ,126.426 || Pacific Coast____-_- February 525,306| 372,707) 3,502,064) 3,768,915 
Chicago & East Ill__|February /|2,057,719/1,726,537 4,990,136| 3,819,753 || Pennsylvania RR_-_|February | 26627154) 26048657 | 56,667 ,127|56,526,140 
Chicago Great West|February /|1,921,768)1,611,062) 4,179,329) 3,264,679 Balt Ches & Atl__| February 80 ,966 88 ,962 140,975 177 ,039 
Chic Ind & Louisv__|February (|1,028,604| 859,079) 2,341,422) 1,724,413 Cumberland Vall-_| February 504,751| 374,408) 987,900) 855,455 
Chicago Junction__|February 289 306 51,631! 637,370 566 435 Long Island___-_- February [|1,318,686/1,402,620| 2,975,258) 2,902,203 
Chic Milw & St Paul|/February | 11595154/9,912,599 26,128,745|21,106,467 Mary Del & Va__|February 58,672| 73,559 103,927; | 157,027 
Chic & North West_|February /| 11180934|9,063 ,485' 24,273 ,996| 18,859 326 N Y Phila & Norf| February 594,305| 576,666) 1,174,798) 1,192,476 
Chic Peoria & St L_| February 208,128 13,706: 410,082 239,012 Tol Peor & West_| February 130,114] 112,116 310,705 273 ,848 
Chic RI & Pacific__|February (9,738,194/7,503,340 22,082,761/15,506,298 W Jersey & Seash| February 734,173| 677,792) 1,438,406) 1,413,680 
Chic R I & Gulf__| February 35,944| 354,327) 1,196, 725.657 || Pennsylvania Co___|February [|7,699,567|6,775,758) 17,206,559) 14,248 645 

Chic St PM & Om_|February (2,511,365 1,853.156| 5 421,789) 4,168,003 Grand Rap & Ind| February 701,698| 531,476) 1,536,811) 1, ; 
Chic Terre H & S E_|February 432,003; 291,940 869,164 639,330 Pitts C C & St L_|February [7,410,094/6,642,520\17,990,606| 14,019,794 
Oinc Ind & Western) February 319,846} 206,497 696,001 439,640 || Peoria & Pekin Un_|February 166 ,665 91,768 313,894 196 490 
Cin N O & Tex P__|February /1,521.344/1,294'901| 3.277.656| 2.806.018 || Pere Marquette____|February | 2,582,769|2,236,940| 5,699,581) 4,710,373 

Colo & Southern__.|2d wk Apr} 511,241] 455,925! 7,972,092) 6,698,944 || Perkiomen ......-- February 95,532 75,416 204,052 154, 
W & Den City_| February 942,808! 844.759! 2,043,846! 1,618,545 || Phila Beth & N E__|February 74,485 67 ,766 157 ,682 183 ,049 
Trin & Brazos Va)| February 139,809 98,141 313,822 1,353 || Phila & Reading__.|February (6,420,627/4,695,024/13,352,449| 10,646,005 
Oolo & Wyoming___| February 60,314} 100,403 109,191 196,686 | Pittsb & Shawmut__|February 117,847 71,281 246 417 191,827 
Cuba Railroad_-___- February /1,060,178/1,165,474| 2,218,279| 2,331,745 || Pitts Shaw & North|February 117,501; 68,387; 246,359) 168,899 
Delaware & Hudson|February (|2,428,366|2,273,580| 5,200,331|_ 4,937,534 || Pittsb & West Va__|February 159,912) 98,312) 323,027) 220,567 
Del Lack & West___|February (5,536,045/5,355,451/11,428,951/1 1,054,504 || Port Reading._._-- February 171,171} 245,591 362,161 470,028 
Denv & Rio Grande|February /2,933,714|2,103,299 6,354,556) 4,671,764 || Quincy Om & K C__|February 94,738| 77,867| 217,843) 163,35 














0 

Detroit & Mackinac| February 134,788 3.664 253,101 204,450 || Rich Fred & Potom_| February 673,633) 628,502) 1,366,191) 1,388,872 
Denver & Salt Lake| February 263,404) 165,.243| 509,074| 301,927 Wash Southern. _/| February 309,844| 332,144) 685,472) 778,950 
Detroit Tol & Iront_|February 388,187} 283,782 739,568 646,769 || Rutland _-..--__-- February 313,194| 298,285 797,186} 625,849 
Det & Tol Shore L__| February 116,751| 160,707; 303,112 365,830 || St Jos & Grand Isl’d| February 258,559| 216,861 549 ,967 A24 
Dul & Iron Range__|February 142,862) 123,438 270,585 225.966 || St Louis-San Fran__|February |7,200,865/5,797 ,250/ 14,224 ,034/11,600,991 
Dul Missabe & Nor_/| February 169,485| 193,450) 314,177 385,499 Ft W & Rio Gran-_| February 155,062| 105,323 340,594 196,413 
Dul Sou Shore & At)| lst wk Apr 78,454 77,173| 1,122,041) 1,018,474 St LS F of Texas_|February 139,868| 94,126 274,344 193,591 
Duluth Winn & Pac| February 200,324) 169,328 384,784 336.076 || St Louis Southwest_|February (1,562,159) 971,498) 3,131,898) 1,970,774 
East St Louis Conn_| February 152,633 93,522 268,019 St LS W of Texas/| February 689,909| 471,175) 1,452,288| 971,697 
Elgin Joliet & East.|February |1,838,432|1,847,007| 3,578,971| 3,799,211 || St Louis Transfer__|February 116,547! 94,708) 262,616) 194,330 
El Paso & So West_|February /[1,274,353/1,011,243| 2,625,188) 2,092,075 || San Ant & Aran Pass| February 323,876| 355,924 736,028; 705,497 
Erie Railroad_____- February (|7,007,21116,335.757/15,201,128/13,290,383 || Seaboard Air Line_.|February (|4,259,558)/3,368,611 9,054,803) 6,708,909 
Chicago & Erie__|February 768 99 804,896! 1,767,344! 1,628,169 || South Buffalo -__-- February 85,413) 136,468 171,960 304,211 
Florida East Coast.|February /|1,487.731| 967.506| 2.677.685| 1.975.659 || Southern Pacific_..|February |13033251/11068000/29,143,504/23,991 ,802 
Fonda Johns & Glov| February 754 378 205,274 173,883 Arizona Eastern. |January 369.867| 370,881 369 867 370,881 
Ft Smith & Western’! February 153,865) 111,124 308,361 225,458 Galv Harris & 8 A\February ([1,798,605/1,570,017| 3,924,165) 2,385,669 
Galveston Wharf___| February 83,767 910 172,054 137,923 Hous & Tex Cent_| February 894,555| 608,835) 1,972,816) 1,294,470 
Georgia Railroad___| February 519,693| 4 1,008,740 Hous E & W Tex-_| February 240,628) 173,059 457 ,807 366 ,037 
155 
3 
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9, 1,004,297 

Georgia & Florida__| February 9| 209,523 55.468 Louisiana Western! February 385,981! 270,614 866 656 608 ,705 
Grd Trk Lin New E/|February | 279,131 2| 622,297| 657,763 Morg La & Texas|February 751.264| 530,965| 1,654,189) 1,227,325 
Grand Trunk Syst__|2d wk Apr/1,120,792/1,263,485|) .____---| --____-_- Texas & New Orl_| February 729.571| 529,715) 1,566,891) 1,110,674 

Grd Trunk West_|February /|1,914,85411.329.471| 3,756,864| 2,952,935 || Southern Railway._|February | 11479474 9,507 ,703/ 25,525,150) 19 634,132 
Great North System|February (7,252,816 6.209.835 17,404,752| 15,084,235 Ala Great South-_| February 864,226, 735,517) 1,783,244) 1 56 
Green Bay & West_/| February 93.457| 90,488 209,112 211,737 Mobile & Ohio___|February /|1,544,656 1,138,117) 3,135,374) 2,353,261 
Gulf Mobile & Nor_| February 255,662| 180,495 583 ,350 375,161 Georgia Sou & Fla| February 486 ,939) 366,516| 1,048,857 775,423 
Gulf & Ship Island_/| February 198,984, 168,099 466,104 343,965 South Ry in Miss_| February 152,626) 151,163 374,773 296 ,520 
Hocking Valley_.__.|February /|1,031,033' 441,056 2,195,638! 950,819 || Spokane Internat __| February 119,272 60,705 256,430 138,412 
Illinois Central____| February 11093800 7 ,925 ,.216'23 349 692! 16,429,173 1 Spok Portl &{Seattle| February 611,071) 520,384!) 1,371,358) 1,073,467 
Internat & Grt Nor_|February (1,316,520 1,029,407) 3,045,096! 2,135,143 || Staten Island R T__| February 126,030, 144,299 294 ,206 328 806 
Kan City Mex & Or| February 131,944) 72,679| 281,519| 133,470) Tenn Ala & Georgia|lst wk Apr 298 2,718 40 ,450 37,291 































































































K O Mex & O of Tex! February 161,770| 67,785) _321,269| 142,789 |, Tennessee Central__| February 202,877| 173,268) 491,637) 416,306 
Kansas City South_|February /1,538,382 1,134,304) 3,037,377| 2,397,955 || Term. RRAssnofStL|February 378,781) 283,871 

Texark & Ft Sm__|February 150,808; 110,975; 308,580, 209,083 || St L Mer Bridge T| February 332,566, 206,376| 666,414) 462,251 
Kansas City Term__| February 117,896, 97.076, 244,715| 204,746 || Texas & Pacific____|1st wk Apr| 724,373) 634,318)10,547,905 8,326,415 
Lehigh & Hud River| February 138,599| 187,361) 336,099} 393,767 || Toledo St L & West_| February 826 ,827 ‘9 1 7 
Lehigh & New Eng_|February 227,776, 162,822) 596,136) — 469,950 || Ulster & Delaware-_| February 64.926! 68,624 155,916| 126,613 
Lehigh Valley _____ February /|4,504,277'4,101,560| 9,991,754, 9,164,125 || Union Pacific___--- February (8,822,330 7,615,256/20,548 338/16 209,730 
Los Ang & Salt Lake January 1.631.856 1.300.741, 1.631.856, 1.300.741 || Oregon Short Line|February (3,497,118 2,485,770) 7,665,545) 5,431,302 
Louisiana & Arkan_|February | 375,806, 189,630) 693,858! 34,5822 Ore-Wash RR & N 2,674,544)1,879,161 5,574,789 3.912.765 






































































































































Louisiana Ry & Nav January 313.762) 273.244 313.762 273,244 || Union RR (Penn)-- 
Louisville & Nashv-.|January 10269714 8,256,212 10,269,714) R84 | RRR Een 175,573 ; 344, 200,804 
Louisy Hend & St L|February | 246,725 219,767 498,067) 458,455 || Vicks Shreve & Pac-_ 754| 264,171| | 737,037| | 535,787 
Maine Central____- February /1,024.380 1.271.707) 2,628.726| 2,688,122 || Virginian RR------ 891,314) 593,609) 2,190,301) 1,551,019 
Midland Valley... January 385.987 304.452. 385.987| |304.452 || Wabash RR------- February /|4,043,925 3,321,093] 9,157,840) 7,062,811 
Mineral Range____- ‘st wk Apr ° 11.906| ° 16.868 176.239, 264.987 || Western Maryland_|Ist wk Apr| 364,677| 200,016| 4,554,413) 3,513,168 
inneap & St Louis|February (1,148,581) 865,745 2,651,331 1,791,567 || Western Pacific.__.| February 1,039,260 727,576| 2,385,733) 1,598,434 
Minn StP&SSM_|February 3,481,254 2,790,644, 6,973,456, 5,965,999 | Western Ry of Ala__| February 220'655| 199.347| 484,345| 425,246 
Mississippi Central_| February 956! '901| '134'770| '142°607 || Wheel & Lake Erle_|February (1,134,611) 608,263) 2,169,152) 1,387,680 
Missouri Kan & Tex|February (2,996,268 2,374,860 6,470,225) 4,998,217 || Wichita Falls & NW) February 261.254) 150,947| 462 330 " 282 ‘602 


MoK&TRyof Tex February (2,235,263 1,741,939) 4,819,961 | 8,482, 
Mo & North Arkan_| February 143,597 94,7 311,141 23 
Mo Okla & Gulf____'February | 








092 || Yazoo & Miss value | Pearesey 2,421,344 1,789,615 5,026.11 | 
597 141 4.648 | 
202.793| 91.525 378.878 192.614 /' | 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


























































































Current Previous | Increase or | Current | Previous | Increase or 
*Weekly Summaries. | Year. Year. Decrease. | % | *Monthly Summaries. Year. Year. Decrease. % 
3 $ 3 Mileage. Curr.Yr. Prev.Yr. $ $ zg 
| Y32.708 23%,251/388,697 894 370,710,999) +17,986,895| 4.85 
ist week Feb 3 #839 850 8:689°302| +1.150.407 17°50 || May 22222 233'931 234,339|/413.190,468 378,058, 163| +35,132,305| 9.29 
24 week Feb (14 8,175, 6.960.586, +1,215,017\17.45 || June ------- 232'169 232°682/424.035.872 393,265,898| +30,769.974| 7.83 
3d week Feb (13 6,949,253| 6.736.316, +212,937| 3.16 || July-------- 926.654 226,934/454,588,513 469,246,733|—14,658,220| 3.13 
4th week Feb ( 9 6,689,056) 5,278,306, +1,410,750|\26.73 || August ----- 233.423 233,203|469.868,678 502,505,334|—32,636,656| 6.40 
jst week Mar (14 7'594'843| 6°487°501| +1.107.342\17.07 || September --232,772 232,349|495,123,397|485,870,475| +9,252,922) 1.97 
week Mar (14 7.701,049| 6.764.941|  +936,108|13.84 || October----- 233'192 233,136|/508.023,854 489,081,358) +18,942,496| 3.87 
d week Mar (12 7'854'679| 6°948321|  +906.358/13.04 || November --233.032 232,911|436,436,551 439,029,989 —2,593,438) 0.59 
4th week Mar {16 roads) .772| 12'784'092| 10°419°611| +2,364,481 22.69 || December...233,899 233,814|451.991.330 440,481 ,121|+11.510.200| 2.61 
st week Apr (10 roads)_..-| 8.219.825) 6.617.762| +1,602,063|24.21 || January ~.--232,511 232,210)494,706,125 392,927 365) + 101778760|25.90 
ta week Apr (9 roads)--.-| 7.165.878! 6.254.497, +911.381!14.57 |! February ---221:304 _231.0171421 180.876 348,749,787 +72.431.080120.77 























*We oo longer include Mexiean roads in any af our totals, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 


of April. 


The table covers 9 roads and shows 14. 


7 O7 


Oi 70 


increase in the aggregate over the same week last year. 





Second Week of April. 


1920. 


| 1919. 


| Increase.| Decrease. 





Ann Arbor 

Canadian Nationa! Ry 
Canadian Pacific. _-_. 
Colorado & Southern 


Grand Trunk of C rn... ph 
Grand Trunk Western. 


Detroit Grand Hav 
Canada Atlantic- 


Nevada-California-Oregon -_ 


Total (9 wink 
Net increase (14.5 


Be « 


& Milw. 








1,590 


a. 507 
,159 
y # +44 000 

455,925 


263 AS5 


5,42] 


i 
i 


142 ,693 


706 








6 254 497 








i. (054 ,780| 143,399 


911,381 








ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Name of Road 
or Company. | 
| 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Current 
Year. 


Previous 
Year. 


Previous 


Current | 
Year. 


Year. 





} 


Adirondack E1 Pow Co) 
Alabama Power Co-_-| 
Atlantic Shore Ry---| 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstone V G & El. 
bBrazilian Trac,L & P 
Cape Breton Elec Co- 
Cent Miss V El 4h 
Chattanooga R t 
Oities Service Co-_-_-.- 
Cleve Painesv & East 
gColumbia Gas & Elec 
Columbus (39) E! Co 
Com’'w'th Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich). 
umb Co (Me) P& L 
ayton Pow & Light. 
cDetroit Edison 
bDetroit United Lines 


March 
February 


December | 


January 
February 
February 
February 
Feoruary 
February 
February 
February 
December 
March 
February 
March 


February 
February 
March 


es: 
| 166,871 
325,735 


15,951 
105,284 


’ 


78,755 
255,183 


{9381000 
45,114 

39,265 
108,200 
2111,765 
1340 ,403 
124,451 
2545,437 
122,228 
1167,007 
215,376 


305,944 
1866 ,245 


$1,841 
198 ,565 
£7972000 
42,964 
th 063 
81,70 
1737 .276 


1092 ,048 
$6,677 
2073 ,565 
103 ,288 
914, 
198,998 
247 ,207 
1375,361 


$ 
420,453 
490 38 


November |2203,587 1606 ,536|22 


Gross Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 

3 $ 3 


518,465 
5,812,544 


Net Earnings 


Companies. 


Southwestern Power & Lt Co 
(subsidiary cos only)_a Feb 
March 1 to Feb 29___. f 
Utah Securities Corp (sub- 
sidiary cos only)_a__.__ Feb 
March 1 to Feb 29___. 


188,081 
2,098,120 


339,939 
3,756,878 


285 637 
2,655,787 
666 ,309 
7,494,156 


604 872 315,396 
7,023,478 3,768,131 


after deducting taxes. 


Net after Fized 
Tazes. Charges. 
$ s 


a Net earnings here given are 


Gross 
Earnings. 
g 


Balance, 
— 


Adirondack Electric Mar ’20 
Power Corp "19 
12 mos '20 
"19 

Mar 


3 mos Be 


Columbia Gas & 
Electric Co 


340 403 
092,048 
,090 ,787 
381,440 
,866, 245 5 


418,990 
357,179 
»237 325 
062,765 


20 
"Is 


Detroit Edison 


Mar ’2 
Co 4 


3 mos’ 


nee § were a | 
_— sl * * + 
100 


— ay 
my * a * + 
pes CAD a et tO QD et to or C0 


QOH ho 


Idaho Power Jan’ 
Co 


CIN S Srsooné 


oo 
QONIDW Oe ¢ 
. or * * : 
< : 


12 mos ' 


hm ee CO SD Ct ee = 


462,8 
446,171 
35,846 
1¢ 29 ,663 
3 mos ' 106,747 
"1 88,188 
Philadelphia Rapid Mar ’ ; ¥§ 5, 816,476 
Transit Co "19 2,883, 62, 806,061 
3 mos 7 ' F 2,446,667 

8.217.117 2.334, 704 


2,418,065 
659,848 158,872 
497.573 98,459 
6,588,329 1,621,887 
5,631,117 1,393,461 
Utah Power & Feb ‘20 538 ,260 242,017 
Light Co "19 482,996 262,510 
12 mos '20 5,781,317 2,767,578 
"19 5,610,670 2,973,602 


z After allowing for other income received. 


Net 
ee : 


Keystone Tele- 
phone Co 


Mar ' 


Republic Ry & 
ight Co 


Feb 


12 mos 


'20 : 
"] 2252,775 
2112,957 
2127 877 
21,223,822 
21,380,596 


tt 
ID et LOCO 


ho eh OO I et et 
Crs NO © OO ta © 


—a' 
* 


Gross 
Earn ens ; 


Balance, 
—— a 


Fized Chgs. 


Duluth-Superior Trac 
East St Louis & Sub. 
Eastern El] 


February 
December 
February 
february 
jElec Light & Pow Co February 
E) Paso Electric Co_| February 
all River Gas Works February 
Federal Light & Trac| January 
Ft Worth Power & Lt|/ February 
Galv-Hous Elec Co--_/| February 
¢Srens West Pow Sys te 
Harrisburg palware. Decemn 
& P| February 
as Lt A February 





Havana E] Fe 44 
Haverhill 
lonolulu R T & Land) February 
Houghton Co E! L Co | Feoruary 
Houghton Co Trac Co) February 
Hudson & Manhattan| December 
b Illinois Traction.._| February 
IInterboroRa February 
Kansas Gas February 
Keokuk Electric Co_-| February 
Key West Electric Co) February 
Lake Shore Elec Ry - - December 
ong Island Electric. | December 
Lo ville Railway. ..| December 
Lowell Electric Corp_| February 
Manhat pases 3c Line| December 
aMilw E) Lt Co 
Mississippi Riv P Co. 
Nashville Ry & Light 
Nebraska Power Co__|D 
New England Power- 

NewPN&HRy,G& 
New York Dock Co... 
N Y & Long Island_. 
N Y & North Shore_. 
N Y & Queens County 
New York Railways- 
Northern Ohio Elec_. 
North Texas Electric_ 
Ocean Electric (L I) - 
Pacific Power & Light 
Pensacola Electric Co 
Phila & Western _.-_- 
Phila Rap Transit Co 
Portland Gas & Coke 
Port(Ore)Ry, L& PCo 
Puget Sd Tr, Lt & P. 
Republic R 
Richmond Lt 























December 
December 
Decmeber 
December 
February 
February 
December 
February 
December 
December 
March 
February 
February 
January 
February 
December 





4, 57.86 
2883:594 
180,642 

686,911 
497,573 

6| 37,595 

286,520 
53,502 
62,417 

dison |: y 3) 714,256 

Staten Island Midl'd- Dec 22°129 


Tampa Electric Co... 102,948 
‘Tennessee Power___- 209,545 
472,337 


291,958 




















Third Avenee dy ee I 
Twin C ran. 


it ; 
Virginia Rye & Power. , 737 307 
Wash Balt & Annap..|D ber 1| 249,654 120 
Youngstown & Ohio. 43 ,82 37 ,300 43,825) 37 300 


poe Enetudes Milwaukee Light, Heat & Traction Co. 06 Includes all sources. 
{ Bera given in milreis. 9 Includes constituent or subsidiary com panies. 

Babeidien “7 com — = a Includes Tennessee Ry., Light & "Sewer 
Oo., the Nash 


5 ey ht Co., the Tennessee ower Co. and the 
Chattanooga Ry. & Light Co. 



































1 Includes both elevated and subway lines. 
f Abington and Rockland (Mass.). 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


—Gross Earnings 
Current Previous 
ob Year. 


$ 
American Power & Light Co 
(subsidiary cos gary }a. Feb 1,641,155 1,330,212 
March 1 to Feb 29__-..16, 992, ‘839 14,155,619 
Sou Can Pow Co Ltd_..Mar 56,656 
Oct 1 to Mar 31 337,616 


Net Earnings- 
Current Previous 


Companies. Year. af 


639,434 
6,490,218 
28 ,802 
169,115 


524,436 
5,363 ,084 
21,766 


48,390 
296,039 138,700 





Common’w'th Pow, Mar '20 
Ry & Light Co "1 
3 mos Ke 


‘20 
19 
20 
19 
March '20 


9 mos ‘20 
"19 


Mar 


12 mos 


Consumers Pow 
Co 


Virginia Ry & 
Power Co 


334°19 
6,187,812 


2,545,437 977 ,434 
, 7c e $93,191 
2,984,581 


2,654,919 


474,383 
430,683 
5,195,362 
4,478,728 
311,698 

276,10 

2 854,89 
2,075,577 


z After allowing fpr other income received. 


New York Street Railways. 


—Gross Earnings 


Roads. 


Interboro (upper Ng Dec 
Jan 1 to Dec 3l 


Interboro ag a eee 


Jan 1 to D 
New York Rys 
Jan 1 to Dec 3l 
Second Ave 
Jan 1 to Dec 31 
Manhattan Bdge 3c Line Dec 
Jan 1 to Dec 3l 
New York & Queens Co. Dec 
Jan 1 to Dec 3 
Long Island Electric. _..Dec 
Jan 1 to Dec 3l 
N Y & Long Island 
Jan 1 to Dec 3 
Ocean Electric 
Jan 1 to Dec $l 
N Y & North Shore 
Jan 1 to Dec $l 
Richmond Lt & RR__..Dec 
Jan 1 to Dec 3l 
Staten Island Midland._Dec 
Jan 1 to Dec 3l 


Hudson & Manhattan.._Dec 
Jan 1 to Dec 3l 


Note.—All the above net earnings here given are after the 


of taxes. 


ec 
13,104,254 


Current Previous 
Year. Year. 

3 $ 
2,948,521 2,201,767 
8,651,781 = ,008 ,671 
1,719,747 1,580,457 
8, 690 18,873,102 

940,760 979 ,862 
11,212 ‘760 
62,417 
820 ,747 

13,399 

186,453 145,503 

95,207 81,609 
1,136,346 967 319 
23 417 15,917 
269,105 226,994 
42 866 45,144 
568 490 507 ,628 
10,211 6 562 
206 578 156 929 
13 ,645 12,079 
146,711 151,859 
42 ,066 37 ,595 
538,703 444 ,253 
26 497 
359,871 


22,129 
281,838 

582 ,340 
6,130,718 


73,450 
921,552 
22.972 


646 ,366 
5,078 ,422 


—_—_ 





SS — 


def376 


1 ,702,16 
1,595,031 


2593 ,234 


Net Earnings 


Current 
Year. 
$ 
1,270,405 


11,534,172 


313,355 
4,077 ,608 
def 14,050 
683 
def10 353 

47 ,844 
3,291 
19,187 


def18,508 


def132 ,412 


def2 ,692 
def3 ,651 
def8 ,629 
33 ,683 
def11,388 
51,917 
def 1,665 
def2,161 
def6 

def 26 .796 
def 12,932 


def119,144 


203 ,508 
2,334,948 


FINANCIAL REPORTS 





Previous 
Year. 
$ 

909 433 
9,470,355 
305,506 
5,526 584 
103 ,187 
1,676,897 
def1 ,482 
106 ,726 
618 
16,498 
def31 ,063 


def221 ,887 


def4 ,848 
def2 ,134 
def4 ,680 
33 ,406 
def1 ,796 
52,726 
def 1 ,522 
4,634 
4,080 

38 ,239 
def10,077 
def67 ,886 
353 ,490 
2,156,503 


deduction 


Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since March 27. 

This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.”’ 

Full-face figures indicate reports published at length. 


Steam Roads— 
Boston & Maine RR 


164 
Boston Revere Beach & Lynn RR..1642 


Canadian Pacific Ry 
Chicago Great Western RR 


Maine Central RR 
National Rys. of Mexico 
N. Y. N. H. & Hartford 
Norfolk & Western Ry 
Northern Pacific Ry 


Boston Elevated Ry 
Brooklyn Rapid Transit Co 
Chicago Rys 


Page. | 
2 Cleveland Ry 


Electric Roads—Concluded. 


Page. 


Eastern Massachusetts Street Ry..1415 


Georgia Light, Power & Railways-- 
Illinois Traction Co 
Indianapolis Street Ry. Co 

Interborough Rapid Transit Co....1415 

) Omaha & Council Bluffs Street Ry... 1643 

9 Philadelphia Electric Co 643 
Philadelphia Rapid Transit Co 

8 Terre Haute Ind. & East. Trac. Co_1416 

Toledo Traction, Light & Power Co.1643 

United Light & Railways__..1291, 1416 

| United Rys. & Electric Co 1643 

1521. Wash. Balt. & Annap. oe RR..1291 

1 


1642 | Winnipeg Electric Ry 
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Industrial Com panies— 
Abitibi Power & Paper Co 
Acme Tea Co 
Advance Rumely Co 
All America Cables, Inc 
Allis-Chalmers Mfg. Co 163 
Am. Brake Shoe & Foundry Co.1291,1525 
Am. District Telegraph Co. of N. J .1644 
American Hawaiian SS. Co 
American International Corp 
American Malt & Grain Co 
American Piano Co 15: 
American Smelting & Refining Co..1286 
American Telep. & Teleg. Co 4 
American Writing Paper Co 
Ames-Holden-McCready, Ltd 
Anglo-American Oil Co 
Arizona Commercial Mining Co....1644 
Associated Dry Goods Corp 1525 
Atl. Gulf & West Indies SS. Lines. .1640 
Atlas Crucible Steel Co 1644 
Babcock & Wilcox Co 
Barnet Leather Co 
Barrett Co 
Bell Telephone Co. of Canada_1414, 1417 
Bethlehem Steel Corporation 128 
Bigheart Producing & Refining Co._1417 
Booth Fisheries Co 
Borden Co 
Brooklyn Borough Gas Co 
Bunte Brothers 5 
Caddo Cent. Oil & Ref. Corp .1523, 1640 
California Petroleum Co 1292, 1412 
Calumet & Arizona Mining Co.1418, 1641 
(J. I.) Case Threshing Machine Co_1284 
Chicago Pneumatic Tool Co 
Chile Copper Co 
Chino Copper Co 
Cities Service Co 


Columbia Gas & Electric Co 

Consol. Gas, Elec. Lt. & Pow. Co..1283 
Consol. Iron-Steel Mfg. Co 1293 
Continental Candy Corporation. ...1293 
Continental Gas & Elec. Corp 
Continental Moturs Corporation. ..1293 


Crucible Steel Co. of America 
Dayton Power & Light Co 
Diamond Match Co 

Durham Hosiery Mills 

East Butte Copper Mining Co 
EIk Horn Coal Corp., Ine 
Famous Players-Lasky Corp 
Federal Mining & Smelting Co 
Federal Motor Truck Co 
Federal Rubber Co 


1293, 1413 
1522, 1529 
2 


General] Alum. & Brass Mfg. Co_..1530 U 


General Electric Co 
General Gas & Electric Co 
General Motors Corporation 
General Railway Signal Co ¢ 
MA 1530 
(H.W.) Gossard Co 
_Harbison-Walker Refractories Co_-__1287 
Haskell & Barker Car Co., Ine 
Havana Tobacco Co 
Indiahoma Refining Co 
Indian Refining Co., Inc 
Inspiration Consol. Copper Co_..-- 1639 
Interncontinental Rubber Co 
International Cotto: Mills 
International Paper Co 

International Salt Co 

Island Creek Coal Co 

Jewel Tea Co., Inc 


2. U. 


Industrial Cos. (Conel.)— 
Jones Bros. Tea Co 

Judge Mining & Smelting Co 

Kellogg Switchboard & Supply Co-..1647 
Lackawanna Steel Co 1647 
Laclede Gas Light Co 

Lone Star Gas Co 

McCord Manufacturing Co 

Magnolia Petroleum Co 

Mahoning Investment Co 153 
Manhattan Electrical Supply Co_..1647 
Massachusetts Gas Co 15 


May Department Stores 
Mississippi River Power Co 
Mohawk Mining Co 
Nashua Manufacturing Co 
National Lead Co 


Nevada Consolidated Copper Co_..1648 

NewBedford Gas & Edison LightCo_ 1295 

New Cornelia Copper Co 1419 

New York Transportation Co 

Nipissing Mines, Ltd 153 

Nova Scotia Steel & Coal Co., Ltd_.1288 
14 


5 Ohio Fuel Supply Co 


Ohio Oil Co 

Ohio State Telephone Co 

Old Dominion Co. of Maine 

Otil Elevator Co 

Penn Seaboard Steel Corp 

Phelps Dodge Corp 

Plant (Thos. G.) Co 1648 
Pierce Arrow Motor Car Co..1296, 
Pond Creek Coal Co 1532 
Public Service Corp. of N. J 

Ray Consolidated Copper Co 
Remington Typewriter Co 

St. Maurice Paper Co 

Scovill Manufacturing Co 

Shattuck Arizona Copper Co 
Sloss-Sheffield Steel & Iron Co 
Southwestern Bell Tel. Co 

Spicer Manufacturing Co 

Standard Oil Co. of Nebraska 

Standard Oil Co. of N. J 

Standard Oil Co. of Ohio 

Standard Screw Co 

Standard Textile Products Corp_...1420 
Steel & Tube Co. of America_1532, 1649 
Stutz Motor Car Co... ._-_-.-- 1297 

Tide Water Oil Co 1411 


9 Times Square Auto Supply Co 


Union Bag & Paper Co 1297, 1412 
Union Electric Light & Power Co...1421 
Union O.] Co 1 


> United Alloy Steel Corp 


, United Gas Improvement Co _1283, 
. Bobbin & Shuttle Co 165 

. Food Products Corp 

. Gypsum Co 

. Industrial Alcohol Co 

U.8. Rubber Co 

U.S. Smelt., Refining & Mining Co_1421 
U.8. Steel Corp 1284 
Utah Consolidated Mining Co 


U. 
U. 


8 Vesta Battery Corp 


Vulcan Detinning Co... .....---- 1659 
Wellman-Seaver-Morgan Co 

Western Electric Co... _--- 1285, 1328 
Western Union Telegraph Co_1410, 1659 
Westinghouse Air Brake Co 5 
Willys Corporation 

Willys-Overland Co 

Wilson & Co 


Chicago Rock Island & Pacific Railway. 
(40th Annual Report—Year ending Dec. 31 1919.) 
The remarks of President Charles Hayden, together with 


the income account for the years 1919 and 1918, and a 


comparative balance sheet of Dec. 31, will be found on sub- 


sequent pages of this issue. 


COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT FOR 


CALENDAR 


1919. 

Average mileage oper -- ,055 
Operating Revenues— 

Freight $77 ,153,3 

Passenger 32,002 ,4 

Mail, express, &c 6,968 ,9 


1] 
35 
38 


YEARS. 
1918. 
8 ,25 


$69 ,186,21 
27 891,23 
7,212,11 


1917. 
8,218 


0 
8 $59,690,072 
4 


1916. 
8,088 


$55,141 ,668 
19,674,370 
6 ,073 ,091 


23 ,301 O86 
6,617 ,564 





Total oper. revenue_$116,624,684 $104289 565 


Maint. of way & structs_$19,791 ,122 
Maint. of equipment___ 26,671,916 
I 1 331 ,860 
Transportation —------- 50 ,347 834 
Miscellaneous operations 757 ,237 
General 2,926 ,962 
Transportation for inv_. Cr.329,197 





$89 ,608 ,722 
$10,863 ,551 
16,885,582 


$80 889 ,129 
$10,097 ,734 
13 ,168,137 
1,795,112 1,716,087 
33 ,884,630 27,769,88 
573,724 525 ,5% 
2,336,506 1,968,289 
Cr.293,001 Cr.153,945 


$15,399 ,934 
25,511,678 

1 ,263 ,563 
44 ,356 604 
613 ,654 

2 540,736 
Cr .135 ,842 





Total oper. expenses _$101 ,497 ,733 
Net earnings $15,126,950 
Railway tax accruals___ $5,046,922 
Uncollectible railway rev. 8,929 





$89 550,327 
$14,739 ,238 
$4 998 ,673 
11,560 


$66 046,104 $55,091,717 
$23 562,618 $25,797 412 
$4,345,202 $3,766,294 
24 ,368 38,775 





Operating income _-_-_ $10,071,100 
Rent from equipment__. $542,097 
Joint facility and miscel- 

laneous rent income_. 

Inc. from lease of road __ 
Miscellaneous income._ -- 





$9,729 ,005 
$629 352 


517,041 
15,858 
482,093 


$19,193,047 $21,992,343 


$560 ,946 $604 ,938 


547 405 535 A87 
7,612 48,911 
313 ,232 247 ,006 





Total income____._..$12,063,739 
Hire of freight cars— 

debit balance______~-~- $1,075,017 
Rent for equipment - --- 287 ,116 
Joint facil. & misc. rents 1,410,724 
Rent for leased roads_- _- 339,416 
Int. on fund. & unf. debt 10,509,188 
Other income charges - - - 208 ,856 


$11,373 ,350 


$342,419 
458 ,341 


$20 622,243 $23,428,685 


Cr .$539 063 Cr.$241,453 
533 .754 507 ,368 

1 434 ,126 1,711,690 1,721,515 
361 ,583 276 502 339 ,649 
9,518,129 10,648,475 12,386,207 
444,544 463 ,740 637 ,209 





Total deductions $13 830,317 





$12,559,142 $13,095,098 $15,350,496 


Balance, sur. or def__def.$1,766,578df$1 .185,.792 sr$7 527 ,145sr$8 078,189 


*Dividends 3,566 ,903 


3,566,027 1,779,774 


* The dividends for 1919 and 1918 were paid from balance of standard 
return after providing for all corporate charges.—V. 110, p. 1289. 


Louisville & Nashville Railroad. 
(69th Annual Report—Rear ended Dec. 31 1919.) 
The text of the report signed by H. Walters, chairman, 


and M. H. Smith, President, 


will be found on subsequent 


pages of this issue, together with the income account and 
profit and loss account for the year 1919 and the comparative 
balance sheets of Dec. 31 1919 and 1918. 





INCOME ACCOUNT FOR CALENDAR YEARS. 
Corporate Income— 1919. 
Paty yw Spel from U. 8. RR. Admin. for 
use of ro x$17 ,298,92 
Additional compensation—interest on additions & : 
betterments, road, $82,000, and int. on equip., 
$125,000; total 
Income from lease of road: Clarksville & Princeton 
branch, $12,039; Paducah & Memphis Div., 
$206 506; other, $5,326 
Miscell. rent income 
Miscell. non-operating physical property 
Dividend on stock—(a) Chic. Ind. & Louisv. Ry., 
$77,468; (b) Nash. Chatt. & St. Louis Ry., 
$803 887; (c) sundry, $21,509; (d) under Georgia 
RR. lease $73,083 975,947 986,805 
Income from bonds and notes, $545,346; bonds 
Ga. RR. lease, $620 545,966 514,573 
Income from unfunded securities and accounts- __-_ 517 ,668 584,313 
Gross income $19,979,120 $19,823,321 
Deductions—rent for leased roads—(a) Nashville 
& Decatur RR., $134,867; other roads, $29,164- 164,032 222,198 
Miscel. rents, $29,370; miscel. taxes, $16,887 46,257 42,002 
Interest on funded debt, $7,311,258; on unfunded 
debt, $99,173 7,410,431 7,449,828 
Corp. expenses, $241,227, and taxes, $803,650- _- 1,044,877 958 ,292 
Accrued premiums on bonds drawn for sinking fds- 89,770 96,815 
U.S. inc. tax paid on int. on tax-exempt bonds- _-_ 47,472 34,828 
Total deductions from gross income.-_--_-.----- $8,802,838 $8,803,964 
Net income $11,176,282 $11,019,357 
Disposition of net income— 
Income applied to sinking funds_______...------ $89 ,412 $170,319 
Cash divs. 7% (83%% Aug. and 3%% Feb) 5,040,000 5,040,000 
$6 .046,.870 $5,809,037 


Balance, surplus 
g $11,575 for Tennessee Western Ry. included therein. 


1918. 
$17,310,495 


207 ,000 
223 ,872 
~41 ,497 


, 38,920 
168,250 


166,495 











rp 
xAfter deductin 
—V. 110, p. 1642 


Chicago Great Western Railroad. 
(10th Annual Report—Year ended Dec. 31 1919.) 


President Samuel M. Felton says in substance: 


Results.—The net results from operations this year by the Director- 
General were better than in 1918 by $1,072,222. 

Tazes.—The increase in railway tax accruals is due to an increase in the 
taxable income of 1919 over 1918. This year’s taxable income, as de- 
termined by Internal Revenue rules, was $1,364,067, as compared with 
only $872,763 in 1918. 

Other Income.—The increase [of $11,675] in dividend income is due largely 
to the inclusion of dividends paid by two of the company’s subsidiaries. 
During 1918 these companies paid no dividends. 

Government Contract.—The contract with the Director-General was exe- 
cuted March 29 1919. The contract fixes the: annual compensation at 
$2 953 450 and after payment of interest on this company’s bonds and on 
the bonds of the Mason City & Ft. Dodge RR. Co., there is a remainder of 
$1,440,630, equal to 3.28% on the Preferred stock. The Director-General 
must also pay the company a reasonable rate of interest upon the net cost 
of additions and betterments during Federal control. Claims respect- 
ing additions, &c., amounting to $269,797 are grouped in the balance 
sheet under unadjusted credits. 

At Dec. 31 1919 the accounts subject to quarterly settlements showed 
due from the Government to the company $7,213,020, viz.: (a) annual 
compensation ($5,906,900) , less payment on account ($3,258,660) , $2,648,- 
240; company’s cash, &c. (excl. materials and supplies) turned over to 
U.S. RR. Administration Jan. 1 1918, $4,564,788. Offsets due to U. 8. 
Govt., $6,341,038, including additions and betterments, $1,177,898; bal- 
ance due the company, $871,991. 

No interest is included in the above items. Other accounts due from 
the U.S. Govt. as of Dec. 31 1919, but not subject to quarterly settlement, 
were as follows: Accrued depreciation (equipment), $370,696; oquipmens 
retired, $174,087; road property retired but not replaced, $6,351. In 
addition to these items materials and supplies on hand at Dec. 31 1917, 
valued at $1,787,837, were transferred as of that date and must be re- 
placed or accounted for. 

Since Dec. 31 1919 the company has received on account of compensation 
an additional $1,009,000. 

Bonds, &c.—To insure the completion of all additions and betterments 
undertaken and also the payment of certain other items chargeable to the 
company, the latter, at the request of the Director-General, deposited in 
the Sub-Treasury of the United States $1,000,000 of its lst M. treasury 
bonds. These bonds will be returned to us as soon as a settlement is 
reached with the Director-General. 

Equipment Trust.—As stated last year, the Director-General allocated ten 
Mikado locomotives and five light switcher locomotives to the company 
notwithstanding our protest. Arrangements have since been completed 
for an equipment trust agreement (V. 110, p. 922) and it was thought best 
for the company to accept the provisions thereof, and an agreement, bear- 
ing date Jan. 15 1920, has been executed. The cost of the equipment will 
not exceed $715,805, and will doubtless be less. oF 

Federal Valuation.—All field inventory work has been finished. The 
Commission is now engaged in the right of way valuation. It is expected 
that the Commission will be ready to present its tentative valuation before 
the end of next year. 

By the provisions of the Transportation Act, approved Feb. 28 1920, the 
President of the United States relinquished possession of this property 
March 1 1920 and the United States guarantees to the company, for 6 
months from March 1 1920, an amount equal to one-half of the annual 
compensation provided for in the contract of March 29 1919. (See Actin 
full in V. 110, p. 720 to 732.) 


FEDERAL RESULTS IN 1919 AND 1918 (COMPANY RESULTS IN 1917) 


1919. 1918. 1917. 
Miles of road operated 1,496 1,496 1,496 
Operating Revenues— 

Freight $14,555,496 $12,888,035 $11,007,428 
Passenger 5,979,147 4,756,821 3,935,131 
Mail and express 687,35 665,627 648 ,286 
Miscellaneous 550,622 474,041 Bt ght 
o, 


550, 
355,566 332,402 
Total operating revenue $22,128,189 $19,116,925 $16,368,323 
Operating Expenses— 
Maintenance of way and structures... $3,525,827 $3,129,185 $2,133 198 





Transportation—rail line 
Miscellaneous operations 5,7 
545,427 


Transportation for investment Cr 8,663 











Total operating income 
Hire of equipment 


Maintenance of equipment 5,010,519 5,130,651 ) 
320,9: 386,761 556,462 
8,480,989 6,350,827 
170,057 144,587 
497 ,329 490,574 
Cr.11,874 Cr.15,181 
Total operating expenses $17,783,098 $12,492,412 
Net revenue from operations $1.333, 27 $3,875,911 
Railway tax accruals $671,092 a$664,565 
Uncollectible railway revenues 84 ; 10,254 
$657,571 $3,201,092 
$1,201,667 $1,788,646 
Other income 39,504 66,917 28,488 
$2,179,092 $1,926,155 $5,018,226 





Gross income 
Deductions— 
Interest on unfunded debt 
Hire of equipment 
Joint facility rents 


Total deductions 


292,987 


1,078,681 $1,481,364 
792,426 


83,955 665,749 


$1,085,413 $1,865,146 $2,147,113 
Net, comparable with ‘‘Standard Re- 
turn” ($2,953,450) $1,093,679 $61,009 $2,871,113 


a Figures for 1917 reduced $54,900, being the amount of war taxes which 
for purposes of comparison are included in the statement of deductions. 
b Included in returns of corporation for purposes of comparison. 
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COMPANY'S INCOME ACCOUNT (BA — wii RD wal Sa , 
Standard return $2,953,450 $2,953,450 
Company’s results comparable with 

standard return 
CG SaaS deb .200 372 deb.127,: 
Miscellaneous rent income_________.- 58,923 DO» 
Misc. non-oper. physical property - - . 3,690 
Divided income ; (a 16,223 
Income from funded sceurities___--- 13,005 
Income from unfund. securs. & accts 5,608 
Miscellaneous income : nll 444 


. $2,550,972 


_ $1,032,820 
, 11,426 
x480 000 
32,382 





$2,899,408 


$1,032,820 
& 001 

x480 000 
38,709 


Gross income 
Deductions— 
Interest on funded debt___. 
Interest on unfunded debt_. 
Rent for leased roads___.- 
Miscellaneous rents____-_- 
Miscellaneous tax accruals. _-_- 
Amortization of disc. on funded debt- ' 
Miscellaneous income charges 15.664 
$1,587,302 
_... $1,263,670 
..(1%)439,266 


$524 ,404 $429,233 $906,575 


x Interest on funded debt Mason City & Fort Dodge RR. Co. This 
interest is not an obligation of the Chicago Great Western RR. Co., unless 
it is earned under the terms of, and as provided in the lease. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 
x 





$1,591,653 
$1,307,755 
(2)878,532 


Total deductions 
Net income_--_-_-_-- saw 
a 





Balance after dividends. ___-_-- 


1918, 
$ 


45,210,513 
43 926,602 
25,383,000 
500,000 
12,000,000 
11,000 

47 ,924 


Assels— A $s Liabilittes— 
Road & equip’t. 131,265,958 130,814,020) Common stock.a45,210,513 
Impts. on leased | Preferred stock. b43 ,926 602 
railway prop 3,346 Ch.Gt. W. Ist4s 25,383,000 
Inv. in affil.cos.: Minn.Term.3 \%s 500,000 
950,926 M.C.&F.D.1st4s 12,000,000 
19,538 ' W.M.&P. 1st 4s. 
16,893 Misc. oblig., &c. 


11,900 

37,191 

306,971 Traffic,&c.,bals. 5,656 

125,833 Loans&bills pay. 225 000 

679,628 Acc'’ts & wages. 37 ,399 

4,289 Misc. accounts- 53,879 

827 Mat’dint. unpd. 89,288 

185,309 Unmat.int., &c. 414,581 

| Taxes accrued. 123 ,444 

1,772,790 | Oper’g reserves - 15,500 
Unpaid divs. __- 
5,898,5°6 U.S. Govt.def’d 

liabilities _.. 

549,425) Other unadjus., 

959,408 &c., accounts. 

| Acer’d deprec’n_ 1,071,262 

|'Add'ns to prop. 27,195 8,704 

| Profit and loss.. 7,785,896 6,994,030 


Total 143,545,792 142,287,721, Totrl.....-- 143,545,792 142,287,721 


a After deducting $36,400 held for exchange of C. G. W. Railway Co. 
securities. b After deducting $210,800 held by company. This amount 
includes $36,500 held for exchange of C. G. W. Ry. Co. securities, and $5,500 
against exchange of W. M. & P. RR. Co. bonds.—V. 110, p. 1526. 


3,346 


Advances. __.- 
Other investm'ts 
Misc.phys.prop. 
Cash 
Traffic, &c., bals 
Loans & bills rec. 
Mise. accounts. 
U.8. Govt.rente 

received 
U.8. Govt. def'd 

assets 
Unexting. diac’t 

on bonds... 
Oth.unad)j.acec’ts 


183,075 
374 
527 
142,700 


2 ,648 ,240 
6 526,712 


535,914 
518,457 


91! 
439 266 
5,304,469 


410,889 


6,071,241 


567 489 
1,061,018 





Peoria & Eastern Railway. 
(Report of Income Bondholders Committee as to Settlemen?). 


The protective committee for the 4% Income Mtge. bonds 
has effected a settlement of accounts with the .essee, the 
Cleveland Cincinnati Chicago & St. Louis Ry., leaving 
only $24,913 due that company on operating account and 
thus clearing the way, the committee believes, to the pay- 
ment of interest on the $4,000,000 Income bonds. 

W.A. Carnegie Ewen, 74 Broadway, N. Y., who conduct- 
ed the successful negotiations with the lessee, presents the 
final report of the committee, saying in substance: 


An investigation of this company’s operating accounts for several years 
rior to 1919 was made by the chairman of the committee in Cincinnati 
ast summer. The result was that the Cleveland Cincinnati Chicago & 

St. Louis Ry. Co. (‘Big Four’’), the lessee, agreed through credits and 
adjustments to reduce by about $144,000 its operating account (debt) of 
$324,286 against the company as of Jan. 31 1919 by the following ad- 
justments: (Compare V. 109, p. 173.) 
(1) Credit previously omitted from income accountof 1918 
(2) Eliminating a charge for cost of grain elevator at Cham- 

paign, lll., amounting toabout $179 000 and hen reselling the 

elevator to the P. & E. for $140,000, resulting in credit of. $39,000 
(3) The charge to operating account for $50,000 Peoria & Pekin 

Union Ry. 5% debentures due 1924 to be transferred to 

notees payable and carried by lessee until the bonds are 

paid, resulting in a credit to income account of 
(4) Allowing a credit of $15,000 in settlement of claims made 815.000 
(5) Credit for increase in rental of P. & E. equip. used by lessee__. $25,000 

Payments for Elevator.—The ‘“‘Big Four’’ agreed, in settlement for the 
Champaign Grain Elevator to accept deferred payments of $90,000 on 
account of the $140,000 to be paid for it. The elevator is leased for 10 years 
from 1916 to net nearly 6% per annum on the investment: and in addition 
to this return the elevator brings traffic to the road. Accordingly, the 
$90,000 was taken out of the operating account and this amount was set 
up in a separate account designated as the ‘‘Champaign Grain Elevator,’’ 
payable in annual installments of $20,000 with 6% pcr annum beginning 
1920, the last installment being for $10,000. 

Effect on Payment of Income Interest.—This arrangement by spreading 
over a period of four years the payments due on the elevator, will not much 
affect, if any, the future annual surplus income that will remain for interest 
payments on the Income bonds. The elimination of the $90,000 from 
operating account, allowing also for the $15,000 omission in income account 
for 1918, reduced the balance due the ‘‘Big Four’’ to about $105,000; and 
this was further reduced by $80,873 surplus income of the Peoria & Eastern 
Ry. for 1919, leaving the final balance due the “‘Big Four’’ on operating 
account Dec. 31 1919 as $24,913. 

Cash Equipment Replacement Fund.—There appears on the last line of the 
following income statement, filed by the Big Four with the trustees of the 
Income Mortgage bonds, an item, viz.: ‘‘Accrued depreciation and equip- 
ment replacement account, $583,352.’’ The committee found that this is 
cash in the hands of the Big Four belonging to the Peoria & Eastern Ry. 
for equipment replacements. The Big Four credits interest thereon at 
6% per annum. 

Earnings.—The income account for the year 1919 shows a surplus of 
$80,874, or equal to 2% earned on the $4,000,000 income bonds. This 
sum would have been available for distribution, but for a covenant in the 
Income Mortgage which stipulates that so long as there is an operating 
debt due by the Peoria & Eastern Ry. that debt must be extinguished before 
any payment for interest on the incomes, in any year, shall be made. 

t is expected that the balance due the Big Four on operating account 
as*¥now reduced to $24,913 as of Dec. 31 1919, will at an early date be wiped 
out by a credit of about $45,000 from funds held by the trustee that can 
be checked out for construction expenditures made in 1918. When this 
shall be accomplished it is hoped the road will be free from operating debt. 

Outlook.—The Peoria & Eastern Ry. from Jan. 1 1918 to Feb. 29 1920 
was operated by the U. 8S. Government and its standard rental return for 
that period and also its results of operation have been included in those of 
the Big Four, the lessee; therefore, the earnings and expenses of the Peoria 
& Eastern have not been kept separately. For the year 1917—the pre-war 
+ any gross coreenys were $2,527,735, or at the rate of about $12,- 

OO‘per mile gross. It is estimated that its gross earnings have increased 





to some extent during 1918 and 1919, as evidenced by the large increases in 
earnings shown by the Big Four, the lessee. 

The Peoria & Eastern Ry. is virtually an extension of the main line of the 
Big Four from Indianapolis to the Peoria, Ill., gateway; and it is confidently 
eapert ed, a8 many matters have been cleared up, that the Peoria & Eastern 
will be able to earn and pay interest on its $4,000,000 income bonds. 

Physical Condition, &c.—Your chairman last summer made an examina- 
tion of the physical condition of the Peoria & Eastern Ry.—road, terminals 
and equipment—and also its relations to the Big Four as a leased line. 
His report shows that the Big Four has kept the Peoria & Eastern Ry. up 
to a high standard. Its equipment is valued, after depreciation charges, 
at about $2,000,000 and all its equipment is free from equipment trusts. 
The Peoria & Eastern Ry. has also a cash fund of $583,352 for replace- 
ment of (new) equipment. 

The Peoria & Eastern Ry. owns about 53 acres of valuable land in 
Indianapolis, all within 1% miles of the Union Passenger station. On part 
of this land is located a modern brick building and shops for repairs to 
equipment. At Urbana, IIl., the company owns about 55 acres of valuable 
land and it owns there modern brick buildings and shops for repair work. 


STATEMENT SUBMITTED BY THEC.C.C.&ST.L.RY.FOR YR. 1919. 
Springf'd P.&E. 


Div. Ry. 
Net ry. oper. income (avg. for 3 yrs. end. June 30 1917)_$321,480 $360,945 
ee ee .  ebbnb nee eebbee 2,162 23,152 


aE eee $323 642 
Deductions from gross income 16,080 


eo. a a $307 ,562 
Additions and betterments 9,7 


0 a ee ee es ee $297 ,842 
Income from operation of Springfield Div. due from C. 
Cc. C. & St. L. Ry. Co. as per agreement, being an 
amount equivalent to 4% int. on $5,000,000 purchase 
ney | _ covering line, Springfield, O., to Indianap- 
olis, In 
Interest on P. & P. U. Ry. Co. bonds 





$384 ,095 
31,636 





$352,459 
69.150 





$283 .309 





Int. at 6% on $294,334.22 balance due P. & E. Ry. Co. 
from C. C. C. & St. L. Ry. Co. as of Jan. 1 1919-_- 





Int. $8,500,000 Ist Cons. Mtge. Bonds 4%______.__________ 
Int. $959,500 I. B. & W. Ry. Ist Pfd. M. B. 4% 
Int. $500,000 O. I. & W. Ry. Ist Pfd. M. B. 5% 


Balance after fixed interest charges 

Adjustments for Year— 
Loss on road and equip. retired ($26,729) and misc. items 
P. & P. U. Ry. Co. debenture bonds retired 





deb .26 ,617 
6,000 





Surplus 


AMOUNT DUE C.C. C. & ST. L. RY.CO. ON OPERATING ACCOUNT. 


ee a $324 ,286 
Deduct—Amount set up as note dated Dec. 13 1911 in favor 
C.C.C. & St. L. Ry. Co 

Cost of elevator at Champaign, Il 

Adjustment in account for express revenue and hire of eauip’t__ 
Add—Proportion for 1919, of charge for Champaign Elevator 

resold for $140,000 as per agreement Cr .50,000 

Surplus for year 1919 Cr .380,374 


Balance due C.C.C.& St. L. Ry. Co. on oper. acct. Dec. 311919 $24,913 

The accrued depreciation and equipment replacement account held by 
Big Four, which fund bears interest at 6% per annum /amounts to $583,352, 
oe yey A hands of Big Four belonging to the Peoria & Eastern .— 
’, 109, p. 173. 





Chicago Railways Company. 
(12th Annual Report—Year ended Jan. 31 1920.) 


Pres. Henry A. Blair, Chicago, March 30, wrote in subst.: 

Comparative Statements.—Chicago Surface Lines’ gross earnings were 
$43,963,438, an increase of $9,253,340; operating expenses were $33,254,015, 
an increase of $7,522,078; and residue receipts for the year, divisible be 
tween the Chicago Railways Co. and the South Side Lines, were $10,709,423. 
The Chicago Railways Co.'s proportion (60%) of the residue receipts was 
$6,425,654. 

The income account of Chicago Railways Co. shows the income divisible 
between the city and the company to be $1,827,744, as compared with 
$686,105 last year. The city will receive as its share (55%) of divisible 
income this year $1,005,259, as compared with $377,357 the previous year, 
and the Chicago Railways Co.'s proportion (45%) of divisible income this 
year is $822,485, as compared with $308,747 last year. 

The net income is $182,461, as against a deficit of $374,017 a year ago. 

Sinking Fund.—As there were no earnings the previous year available 
for the annual $250,000 sinking fund on Series ‘‘C"’ Consolidated Mortgage 
bonds, the $182.461 net income must necessarily be applied to this de- 
ferred sinking fund payment. 

Soldier Traffic.—Up to about Aug. 1 1919 gross receipts of Chicago 
Surface Lines increased approximately 13%, largely because of the return 
of the soldiers. 

Increases in Fare and Waaes.—The extraordinary increase in passenger 
earnings for the full year, however, is due chiefly to the fact that since 
Aug. 8 1919 an increased rate of fare has been in effect. The employees in 
July had demanded an increase in wages from 48 cents to 85 cents per hour. 
An offer of 65 cents per hour by the Surface Lines management was rejected 
and a strike of the trainmen was called and went into effect July 29 1919. 
Subsequently, after a referendum vote, the offer of 65 cents per hour was 
accepted by the employees and operation of the cars was resumed on 
Aug. 2 1919. 

7 emergency order by the Public Utilities Commission granted a 7-cent 
fare, effective Aug. 8 1919. A subsequent order, effective Dec. 1 1919, 
modified the rate to a 7-cent cash fare, 50 tickets for $3 or 10 tickets for 
65 cents. <A further modifying order on Dec. 27 1919 reduced the fare toa 
flat 6-centrate. This latter rate of fare is still in effect as an emergency rate. 

As will be seen from the income account, the prevailing 6-cent rate of 
fare is clearly insufficient to produce a margin of net earnings for creation 
of the credit which is absolutely essential if the properties are to expand 
their facilities to meet the growing needs of the city. 

An important pre-requisite to the entry of a permanent fare order is the 
fixing of a valuation of the propreties for rate-making purposes. A valua- 
tion of the properties of the Chicago Surface Lines companies had been 
made for the management during the year by Stone & Webster and A. L. 
Drum & Co. Their report was presented to the Commission when it first 
began to consider the question of a permanent rate of fare, in the fall of 1919. 
Hearings upon this question will probably be concluded in the near future. 

The capital account or purchase-price of the properties of the company 
Jan. 31 was as follows: Purchase price Jan. 31 1919, $90,587,641: added 
during the year for capital additions to the property, $454,211; purchase 

rice, Jan. 31 1920, $91,041,852. Capital expenditures were kept at the 
owest possible minimum. The single track mileage remained practically 
unchanged, 583.82 miles. 

The 5% interest return upon the present capital valuation or ordinance 
purchase price provides only for the interest on that part of the mortgage 
debt which is equal in amount to the ordinance purchase price of the prop- 
erty. It, therefore, becomes necessary to provide for the interest on the 
approximately $10,000,000 of excess debt from the company’s proportion 
(45%) of the net divisible receipts. 

Renewal and Depreciation Reserve Fund.—Amount in reserve fund Jan. 31 
1919, $5,720,706; additions to fund during the year, $2,066,597; expendi- 
tures for renewal purposes, withdrawn under certificates of the Board of 
Supervising Engineers, $1,332,842; amount in reserve fund (cash deposit in 
bank) at Jan. 31 1920, $6,454,461. At the same time requirements as to 
maintenance were fully complied with. 

No Income Interest.—As there was a deficit in net income applicable to 
interest on Adjustment Income bonds for the previous fiscal year ended 
Jan. 311919, the May 1 1919 interest coupons on these bonds were not paid. 

Board of Operation of Chicago Surface Lines.—Deeming it advisable at this 
time, the Chicago Railways Co., in the exercise of its rights as the majority 
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interest under the Chicago Surface Lines operating agreement, through its 
representatives on the Board of Operation, chose the executive heads of the 
Chicago Surface Lines for the three-year period terminating Jan. 31 1923. 
{See ‘Electric Railway Section.’’] 


INCOME ACCOUNT FOR YEARS ENDING JAN. 31. 


(1) All Chicago Surface Lines— 1919-20. 1918-19. 1917-18. 
| Pe $43 963,438 $34,710,097 $35,114,633 
Operating expenses 33,254.015 25,731,937 23,101,696 


Residue receipts._._..._.._..._.......$10,709,423 $8,978,160 $12,012,937 
Chicago Railways (60%) $6,425,654 $5,386,896 $7,207,762 
South Side Lines (40%) 4,283,769 3,591,264 4,805,175 

(2) Statement of Chicago Railways Co.— 

Chicago Railways (60%) $6,425,654 $5,386,896 $7,207,762 
Joint acct. exp. and adjustments- _--_ 56,37 198,831 368,205 


$6,369,283 
4,541,539 


$1,827,744 
$822,485 








$5,188,065 
4,501,960 


$686,105 
$308,747 


Balance 


$6,839,557 
Deduct—Int. at 5% on valuation--_-_ 


4,418,136 


$2.421,421 
$1,089,639 





Net income 
Company's proportion of income- - -- 
Interest on valuation of property... 4,541,539 4,501,960 4,418,136 
Interest on bank balances 46,980 31,146 66,992 
Interest on treasury securities__--- of 72,100 


$5,483,104 
fe bes Gh! 


79,592 
$5,654,360 
2'784.050 


1,777,884 
203,650 





Total gross income 
Int. accrued on First Mtge. bonds _- --_ 
Consol. Mtge. bonds 
Purchase Money Mtge. bonds---- 
Interest on loans 
Sinking fund reserve accrued 
Federal income tax on int. Ccoupons_- — 
Corp. exp. and adjustments 


42,000 60,000 
147 ,916 168,800 
Total deductions $5,300,643 $5,294,649 $5,244,384 
Balance (surplus or deficit) sur.$182.461 def.$374,016sur.$409,976 
Total p. & |. surplus after deducting for year 1919-20 $175,000 proportion 
of percentages allowed on additions to property for the year ending Jan. 
31 1914, appropriated to income in that year, now returned out of surplus 
to comply with the policy adopted of applying percentages so received in 
reduction of cost of property aggregated $44,588. No provision has been 
— a on on adjustment income bonds for the two years ending 
an. ; 20. 


GENERAL BALANCE SHEET JAN. 31. 
192C. 1919. ; 1920. 
$ | Litabilities— ~ 


‘Capital stk. *$100,000 
and franc 99,416,743 99,197,034 Ist M. ge. 5s 59,926,000 
Treas. secur 2,999,049 1,579,049 Cons. M. 5s, 
Collat. bds., | Series ‘‘A’’ 17,403,860 
Ist M. 5s 2,812,000 2,812,000, Series “‘B”’ 17,164,475 
Securs. held Series ‘‘C’’ 636 336 
by trustee Pur. Money 
for exch— M. bonds. 4,073,000 
Cons. M. ‘Inc. bonds. 2,560,000 
1,980 
a3,261,118 





1919. 
$ 


*$100.000 
58,506,000 


17,493,800 
17,164,475 
636,336 


Assets— 
Road,equip. 


4,073,000 
2,500,060 
bonds --- 1,980 Under. sec. 1,980 
Sink. fund. |Current liab 2,634,276 
consol. Int., taxes & 
series **C’’ sink. fd. 
Cash, gen. accr’d.. . 
acct. and 'Resvs: Re- 
cashitms. 2,111,640 1,593,084 new.&dep 
Renew. and Inj. & dam. 
deprec. fd 6,454,462 5,720,706 Surplus __- 
Accts. recy. 70,386 8,822 
Prepd. exp. 10, | 


Inc. from 
30,746 33,040) 


1,980 


657 
2,238,882 2,017,822 


6,464,142 5,760,975 
83,343 110,532 
44,585 37,126 


treas sec. 


Total____113,897.664 110,946,322! Total___ 113,897,664 110,946,322 
*Stock.—The $100,000 stock serves as a basis for participation certifi- 
cates, viz.: Series 1, 30,800 parts; Series 2, of 124,300 parts; Series 3, of 
60,000 parts, and Series 4, 50,000 parts. See ‘‘Elec. Ry. Section.” 
a Including loans and City of Chicago’s 55% of net earnings.—V. 110, 
. 1642. 
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Republic Railway & Light Company. 
(Report for Fiscal Year ended Dec. 31 1919.) 
President Harrison Williams, April 9, wrote in substance: 


Resulis.—After the temporary recession in business, due to the readjust- 
ment of manufacturing facilities to a peace basis in the early part of the 
year, industrial conditions in the Youngstown, Sharon and New Castle 
districts were well maintained, except during the strike in the steel industry. 
Both of these factors affected our earnings to some extent. 

For the year 1919 the gross earnings of $6,259,612 increased $711,566 
over 1918, and the gross income of $1,776,513 showed an increase of $249,- 

. The income applicable to dividends amounted to $408,442, an in- 
crease of $140,238. These results are due largely to continued activity in 
the industria! districts served by your subsidiaries, and also to increases 
in rates for both power and railway service. 

Gross revenue from electric light and power increased 14.1%; the rail- 
way revenue 16.7%. The number of light and power customers connected 
at Dec. 31 1919 was 31,518, a net increase of 5,383 for the year. 

Rates.—During the year your company further increased its rates for 
power in the entire territory. In Ohio new ordinances were passed in 
Girard, Niles and Warren and also in Trumbull County, increasing inter- 
urban rates practically 100% for cash fares and 60% for ticket fares. These 
increases went into effect Jan. 4 1920 (V. 110, p. 562; V. 109, p. 888). 

Operations under the ‘‘Cost of Service’’ franchise in the city of Youngs- 
town, effective Jan. 16 1919, has given satisfaction both to the public and 
to the company (V. 109. p. 173). The initial fare under this franchise was 
5 cents with no charge for transfers. This was raised on July 1 to 6 cents, 
on Aug. 1] to 7 cents and on Jan. 1 1920 to 8 cents, all raises carrying a 
one-cent transfer charge (V. 110, p. 262). With each of these increases 
there is also a provision for tickets, the present scale being at the rate of 
7 for 50 cents. <A separate organization was formed for the purposes of 
operation, known as the Youngstown Municipal Ry. Co., all of the stock 
of which is owned by your company. Ordinances were passed in May 1919 
by East Youngstown and Struthers establishing the same rates of fare 
as in Youngstown (V. 110, p. 173). 

Franchises.—Inasmuch as the important Ohio franchises have recently 
been renewed for 25-year periods, and practically all the Pennsylvania 
franchises are for 99 years, or without time limit, the franchise situation 
on your property, as regards light, power, steam heat, gas and railway, 
is unusually satisfactory. 

Additions.—Owing to the high cost of capital and of construction, new 
expenditures were limited to such items as were unavoidable. Approxt- 
mately $821,862 was expended upon acquisitions, extensions and better- 
ments, principally for new extensions and the completion of power house 
transmission and steam heat distribution extensions which were started 
” Fal Early in the year the wages of employees were adjusted upwards 
to keep pace with the cost of living and maintenance of an efficient organ. 

New Name.—Latter part of the year the directors decided to change the 
name of the Mahoning & Shenango Ry. & Light Co. to the Pennsylvania 
Ohio Electric Co. The company had grown beyond its business as origi- 
nally contemplated, requiring a name more descriptive of its increased 
business, which now extends over a large section of western Pennsylvania 
and eastern Ohio (V. 110, p. 871). : 

Refunding.—On Jan. 15 1920 the $1,444,000 Two-Year 6% Secured Gold 
notes became due. We were successful in selling another issue of $1,444,000 
of Three-Year 7% Collateral Trust Sinking Fund Convertible Gold notes, 
the proceeds of which were used in paying off the former issue of notes. 

. 168.) 
Vine seis ecaountants any: rt sum ot $55,020 has been set aside 
ear for depreciation of equipment. 
a iy jane Ba at the surplus of $15,565 of Republic Ry. & Light Co., 
credit has been taken for dividends pera by subsidiary companies to that 
corporation to an amount of $285,992 in excess of the net surplus accumu- 
lated since the date of ——— of the stocks of such companies; the sur- 
plus of subsidiary companies having been reduced by discount and expenses 





§ mow, financing, of which $116,480 is applicable to the period after Dec. 31 


STATISTICS OF COMBINED PROPERTIES FOR CALENDAR YEARS. 


1919. 1918. 1917. 
178.038 178.03 174.72 
Car miles operated 7,(82,799 7,143,682 7,652,866 

Passengers carried .-- 57,258,916 54,791,046 59,923,605 ‘ ‘ 
K.w. generating capacity 58,250 58,250 4,250 44,250 
K.w.h. feeder output___191,308,630 188,871,055 163,460,617 136,887,330 
Electric customers 1,518 26,135 23 23 19,888 
Artif’] gas output(cu.ft.) 54,701,000 56,645,000 60,627,000 59,090,000 


CONSOL. INCOME ACCOUNT (INCL. SUB. COS.) FOR CAL. YEARS. 


1919. 1918. 1917. 
$6,259,612 $5,548,046 $4,889,916 
4,741,968 4,136,918 3,841,183 
Net earnings 4 


$1,411,128 $1,548,732 
Non-operating income 258,869 115,581 67 ,206 


Track owned (miles) __-- 


173.99 
7,686,415 
848 


Gross earnings 
Oper. exp., deprec. and taxes 








Gross income 
Deductions (incl. interest charges) _ _ 


$1,526,709 $1,615,938 
7% cum. pref. div. (of sub. cos.)___. 


,090 ,567 992,668 759,42 
277,504 265,836 245,000 


Balance, surplus $408,442 $268 ,204 $611,511 
Profit and loss after adjustments____ 414,361 580,810 616,795 


$822,803 $849,014 $1,228,306 
311,484 311,484 311,484 
123,169 
57,411 


Consolidated surplus $453,908 $414,361 $668 ,582 
CONSOL. BAL. SHEET DEC. 31 (INCL. SUBSIDIARY COMPANIES). 
1919. 1918. 1919. 1918. 

$ $ Liabilities— 


a 3 

6% cum. pref. stk. 5,191,400 5,191,400 
Common stock... 6,206,000 6,206,000 
M.&S8. Ry. & Lt. 

Co. 7% cum. 

preferred stock. 4,062,500 

Common stock. 575 
Fund. dt. sub. cos_ 16,676,000 
6% sec. gold notes 1,444,000 
Loans & notes pay. 1,158,715 
Accounts payable. 412,206 
Sundry creditors... 335,698 
Dividends payable 77 871 
Subscrip. to 7% 

pref. stock M. & 

S.Ry. & Lt. Co- 
Casualties 
Reserv. for taxes_ 
Int. on bonds and 

notes payable. 
Deprec. of equip-_- 
Miscellaneous -___ 
Coup. bd. int. mat. 
Surplus 








Total surplus 





Assets— 
Property, fran- 
chises & invest .a34,355,929 33,612,230 
Materials & supp. 673,217 873 ,956 
Notes & acct. rec. 534,455 476,539 
518,891 425,768 
25,696 


28,885 
93 497 


3,870,400 
575 


16,735,000 
1,500,000 
886 ,500 
392 ,463 
218,443 

77 871 


Marketable secur 
Subscrip. to cum. 
preferred stock_ 
Deposits for ma- 
tured bond int_- 
Sinking funds_-_-_- 77,282 

Cash from sales of 
mtged. property 10,270 

Deposits on uncom- 
pleted purchases 2,600 
Prep’d int.,ins.,&ce 26 836 
Unadj. accounts... 63,976 

Unamort. discount 
87 ,646 


58 ,860 
b189,799 
12,593 


87,161 


264 592 134,327 
175,775 

193,381 

15,990 709 
93 ,497 75,750 
453 908 414,361 


36,760,434 36,143,467 36,760 434 36,143,467 


a Including cost of acquisition of securities of sub. cos., stated at cost, 
and in so far as paid in securities, stated at par value of said securities. 

b Represents excess of operation and maintenance expenses over stipu- 
lated return under service at cost franchise, for which the company is en- 
titled to reimbursement under terms of municipal ordinances. 

c Estimated at $184,624, assessed or to be assessed for period prior to 
Dec. 31 1919, but payable subsequent thereto. 


REPUBLIC RY. & LIGHT CO. INCOME ACCT. FOR CAL. YEARS. 
1919. 1918. 1917. 1916. 


Organization exp. 
Other assets_.__.- 


Com. stk. in treas-_ 12,792 











Divs. received, M. & S. 
Ry. & Lt. Co., com- 
mon and preferred_._.. $396,003 

Gross earnings, eng. dept 21,015 

Interest received 17 


$417,935 
88,652 


$637 ,682 
109,574 


oss a $668,113 
, te) 


51523} 
$330,908 


$82,500 
70,744 86,155 


$258,538 $162,253 
67,004 495,737 
Cr1,507 deb156,334 


$327,050 $501,657 
311,484 311,484 





Gross income_______. 
Interest on notes 


$747,256 
$70,344 


$676,912 
378,549 


$668,113 
3,188 


136, 





$531,924 
Previous surplus 161,95 
} l 


Sundry adjustment 








311.484 311.484 
(4)248'240  (1)62,060 


(2) 123°169 
Total surplus_______- $15,566 $67 ,004 $495,737 $378,549 
31. 


REPUBLIC RY. & LIGHT CO. BALANCE SHEET DEC. 
1918. 


1919. 1918. 1919. 
$ $ Liabilities— 
6% cum. pref. stk. 6,296,000 6,206,000 
Common stock... 5,191,400 5,191,400 
1,599,000 


Two-year 6% s8e- 
1,444,000 
149,039 211,786 
67,004 


Pref. dividends (6%)-_-- 
Common dividend 








Assets— 
Invest. in stocks 

of sub. cos___-_- 12,880,738 12,936,738 
Due by affil. cos_-. 106,478 66,017 
Cash 10,512 159,765 
Accounts receiv _.- 7,371 
Deferred charges. . 3,! 1,599 
Com. stk., net cost 4,700 4,700 


cured gold notes 
Current liabilities _ 
Surplus 











13,006,005 13,176,190! Total _....-.-- 13,006,905 13,176,190 
Noie.—Contingent Liabilities: Guarantee of principal and interest on 
$170,000 20-year 5% bonds of the Poland Street Ry. Co. and endorsement 
on poe. agerogating $400,000 of Mahoning & Shenango Ry. & Light Co. 
— VV, , D. Bear 


International Paper Co., New York. 
(22d Annual Report—Year ending Dec. 31 1919.) 
President P. T. Dodge, April 2, wrote in substance: 


Results.—The net revenue from operations was $7,044,455, and from other 
sources $126,138, making a total revenue of $7,170,593. After proper 
allowance for depreciation of mil] plants and other property, reserves for 
taxes, interest and sinking funds, there remained a net revenue of $4,121,494. 
From this there was paid $1,500,000 as the 6% dividend on the Pref. stock, 
leaving a balance for the period of $2,621,494, which is carried to surplus. 

Throughout the year the business was conducted under the most unusual 
and trying conditions, and more especially in the production of newsprint 
paper, constituting about two-thirds of our tonnage. There was produced 
during the year 305,708 tons of newsprint paper and 166,299 tons of other 
papers in great variety. 

ith the completion of the new mill at Three Rivers, Quebec, the total 
production of the company will be over 1,900 tons a day, nearly three times 
that of the nearest competitor. 

Increased Exrpenses.—There has been a steadily increasing cost of labor, 
material, transportation and of all other factors involved in manufacturing. 
In the newsprint mills the cost of labor per ton has advanced from about 
$8 per ton in 1913 to above $20 at the present time—a percentage of increase 
far beyond the percentage of increase in the cost of living to the workmen. 
It has also been found necessary to make a new arrangement with the 
various unions representing a further increase of 20%, to take effect on 
May 1 1920. 

ae reasonable effort is being made to maintain friendly relations with 
those in our service, and to show reasonable consideration in the matter of 
wages, &c., but, unfortunately, there is no legal responsibility on the part 
of certain of the unions and their leaders. There is no way in which their 
agreements can be enforced. On two occasions in recent days, after written 
agreements had been entered into fixing wages for a limited period, the 
unions repudiated or ignored their agreements, closing the mills with great 
loss to the company. 
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Railway freights have been greatly advanced, and a further advance 
appears probable. When it is considered that we produce about 500,000 
tons of paper per year, and that for each ton there are incoming freights of 
from 3% to 4 tons, representing coal, wood, sulphur, machinery, &c., it 
will be seen that the cost of production will be materially advanced. There 
also continues at the present time a daily shortage of 300 railway cars. 


Wood ae Gott ny many classes of pee we produce are composed 
almost wholly of ground wood and chemical wood pulp, requiring wood in 
vast quantity. uring 1919 we consumed 636,634 cords, obtained from 
many different sources extending from Western New York, the Upper New 
England States and the Provinces of Ontario. Quebec and New Brunswick. 

Suitable woods, principally spruce and balsam fir, are to be found only 
in the northern latitudes. They are being rapidly exhausted. A few years 
since obtainable at from $5 25 to $5 50 per cord, and for ten years in its 
rough state averaging only $9 35 per cord at the mills; the cost in 1919 hae 
averaged approximately $20 per cord, and in special cases, due to strikes, 
&c., at $25 and upward. At the moment, throughout the United States 
and Canada, the price is steadily increasing. 

Owing to the removal of timber adjacent to the streams, the amount 
which must be moved by rail at large expense is on the increase. There 
are produced at the present time more than 2,000,000 tons of newsprint 
paper alone per year on this continent, and this paper requires approxi- 
mney 1% cords of wood per ton. 

Owing to the rapid disappearance of wood, Governmental forestation is of 
vital importance to many industries. Spruce timber should reach an age 
of 60 or more years before being cut. Compounding of interest on capital, 
the cost of protection from fire, insects, disease, and theft, the gtey of 
taxes, &c., these expenses become so great that private capital cannot be 
safely invested. In Europe the Governments have carried on forestation 

rofitably for a long period. The State of New York has extensive forest 
ands and is increasing its holdings, but the State Constitution absurdly 
prohibits the cutting of a single stick of timber for use. 

Your company controls, partly through leases and partly in fee, more 
than 6,500 square miles of woodlands. While this is a great protection for 
the future, the holdings should be increased in such areas that the growth 
will equal or substantially equal the annual cut or consumption. In the 
not distant future the outside sources will be largely exhausted, and our 
policy in increasing woodlands holdings, will assure the company a 
supply for its mills from its own land. 

e paper mills of the United States are most unfairly prohibited by the 
Canadian Provinces from bringing into the United States pulpwood from 
the lands which were leased by your company and others from the Provinces 
for use in United States mills. 

Newsprint Prices.—The price at which producers must sell their paper to 
the consumers is still subject to the domination of United States officials. 
The pens supplies paper directly to more than 400 newspapers—large 
and small, nearly all of which have elected to avoid dilatory governmental 
tribunals by agreeing directly with the company for a definite tonnage at 
specified prices, subject to revision by agreement from time to time as the 

anging cost of production may require. 

The demand for newsprint paper has of late increased very rapidly and 
beyond the capacity of the existing mills. As the company had contracted 
in advance, almost wholly with old customers, for all the newsprint it could 
produce, it has been compelled to refuse paper to many wwe 

It is gratifying to say that the company has not been a party, 
directly or indirectly, to any profiteering operations or to any speculative 
schemes at the expense of the publishers. Its prices during 1919 were lower 
than they should have been, and for the current year the price of 4c. at 
the mill for the first quarter and 5c. for the second quarter, is recognized 
by all as reasonable and satisfactory. While paper is being sold by a few 
other manufacturers, jobbers and speculators at more than twice the price 
received by the company, and while the price in the open market is from 
10c. to 12c. per Ib., the company has adhered in all cases to its open and 
moderate contract price. 

Complaints, principally from smaller publishers, to their representatives 
in Congress, resulted in an attack on the industry following which the 
books of the companies, American and Canadian, were thrown open freely 
to the Trade Commission. Outside accountants, representing, on the one 
hand the Government and the publishers, and on the other, the manufac- 
turers, agreed practically on their figures. The Trade Commission, ignor- 
ing certain figures and adopting other figures arbitrarily, fixed a selling 
pr ce which was grossly unfair and which would have meant to the company 
n one year a loss of more than $2,500,000. Fortunately, the manufacturers 
had insisted on the right of appeal to the Federal Circuit Judges in New 
York. These judges, acting as arbitrarors, gave a careful, analytical deci- 
sion allowing the manufacturers $8 per ton above the price fixed by the 
Trade Commission as an amount necessary to give a reasonable return on 
the capital invested and on the cost of manufacture. Later this price was 
advanced to meet certain additional costs, the Commission again excluding 
certain figures and arbitrarily fixed others, conceding to the manufacturers 
only a part of the additional cost of manufacture. Governmental! interfer- 
ence and control, however, are near an end. 

Other Products.—Changing conditions, and the increasing demand for 
special papers, have made it advisable to rebuild or remodel other mills in 
pers for the advantageous production of other papers, other than newsprint. 

his work is now in progress. 

Fire.—At a recent day the mill for grinding wood pulp at Solon, Me., 
was burned. Extremely low temperature prevented the effective operation 
of the fire protective apparatus. ‘This mill is being rebuilt, but the non- 
delivery of pulp therefrom has materially interfered with paper production. 

Mills.—The company operates in five States and in the Canadian Provin- 
ces 15 paper mills, in addition to 7 pulp mills and 10 sawmills dealing with 
large timber principally for exportation. 

The mills at Piercefield, N. Y., Bellows Falls, Vt., and Franklin, N. H., 
have been materially modified and are devoted normally to the production 
of special papers. For the time being, some of the machines in these mills 
are being devoted Semporarhy to the production of newsprint paper for our 
old customers. The production of these machines averages 180 tons a day. 

During the war the newsprint mill at Niagara, producing 165 tons per 
day, was brought to a sudden standstill through the diversion of its water 
by the Government. Two machines at Niagara have recently produced 
newsprint paper, but it is expected that this production will cease in the 
near future and the mill will be devoted wholly to certain papers of a 
superior quality. The mill has been substantially remodeled with this end 
in view and the delivery of these papers has begun. The modernizing of the 
older plants in the woodlands is being carried on vigorously, and machinery 
is being substituted for men and animals wherever possible. The company 
has been using ordinarily in the woods, aside from the operations of its 
Guatvocters. 1,000 to 1,200 horses with a steadily increasing cost of main- 

enance. 

Purchase.—Sulphate pulp is used alone for the production of certain 
grades of kraft paper, as well as with sulphite pulp. At a very recent date 
the new sulphate mill at Van Buren, Me., was purchased and is now bei 
operated by your company. [See “Investment News Department’’ below. 

New Mill in Canada.—In order to secure a return from our investment in 
Canadian timber lands and for other reasons, it became necessary to erect 
a mill in Canada. Fortunately, we owned at Three Rivers, at the outlet 
of the St. Maurice River into the St. Lawrence, a very favorably located 
property on which one of our sawmills was located. The Canadian authori- 
ties gave encouragement and assistance and exemption from taxes was 
granted for a considerable period. The erection of a paper mill of about 240 
tons daily capacity was begun in Sept. last. The sulphite mill will be first 
completed, and it is expected that sulphite will be delivered for use in the 
United States by Aug. or Sept. 1920. 

Water Power .—The Company Da meow many water powers, some large 
and important, many of them developed, and some as yet undeveloped. 
We believe that the company should proceed speedily with the development 
of these water powers wherever useful for its own purposes and where the 
current can be disposed of advantageously to other users. A development 
at Sherman Island on the Hudson River, we believe, should be made at an 
early day, primarily because the company is in need of a large part of the 
power in its existing mills to replace steam power at great saving. 

The company is also the owner of a very large and valuable power in 
one of the Provinces in which some development must take place in the near 
future, in order to maintain our title, which may otherwise be lost. 

At two places the company has succeeded in exchanging certain water 
power rights for a permanent supply of electricity from reliable sources, thus 
avoiding large investments in generating plants. 

The matter of utilizing by-products, heretofore of little value, is also 
reosving careful consideration. 

Outlook.—While for the year a substantial amount of earnings has been 
carried to surplus, it should be noted that this surplus is not in a form which 
admits of distribution in dividends. It has been necessarily absorbed in 
helping to build up the greatly increased working capital made nec y 
the enormous increase in the cost of labor and materials. More than twice 





the working capital required six years ago is now needed to carry on the 
same volume of business. 

It is fortunate that we have been able to pass through a year of un- 
paralleled difficulty without the issuance of additional stock or bonds or 
other obligations which might menace the continuance of dividends. 

We enter upon the new year on a sound financial basis and are prepared 
to face new ficulties which are already in sight. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 1917. 
$7,833,274 $8,708,682 $13,968,776 
2,238,433 1, 073 1,792,060 
908,166 1,323,915 2,545,526 
367,380 433,167 79,687 


1,500,000 1,500,000 1,461,101 


Surplus for year ending Dec. 31___ $2,819,295 $3,522,026 $7,390,402 
Surplus Jan. 1 carried forward 19,442,872 15,920,846 16,036,688 


? . $22,262,167 $19,442,872 $23,427,090 

Stock and cash divs. paid and reserved 
for payment in settlement of de- 
ferred cum. divs. on International 
Paper Co. pref. stock 


Total revenue 
Depreciation 


Regular dividend on Internat. Paper 
Co. pref. stock (6%) 














7,506,244 


Total profit & loss surplus Dec. 31_-$22,262,167 $19,442,872 $15,920,846 


CONSOLIDATED BALANCE SHEET DEC. 31 (Incl. Subsidiaries). 
ssels—~ 


1919. 1918. 
Properties owned and operated by the several cos__$43,326,136 $44,533,418 
Woodlands held directly and through subsidiary 
companies for benefit of Internat. Paper Co__.__ 7,588,739 7,951,899 
4,088,716 5,041,407 


2,740,832 1,449,840 
6,242,740 6,855,595 
23,199,327 20,637,522 
31,7 820 
383,133 


466.716 
$87,754,918 $86,853,634 








Inventories—Raw materials, supplies, 

_product and advances on logging operations_ - 
Sinking funds 
Deferred assets—Applying to future oper’ns of co-_ 

Total 

Liabilities— 
Pref. stock, auth., $25,000,000; held in treasury, 

$228,760; balance $24 .771,240 
Common stock, auth., $20,000,000; held in treas- 

ury, $196,080; balance 19,803 ,920 
Bonds of I. P. Co.—Consol. 5s, due 1935, $535,000; 

Ist & Ref. Mtge. 5s, Series ‘‘A,’’ due 1947, 

$6,347,000; total ,852 ,000 
Subsidiary companies bonds, not guar., due 1927_ 99 ,500 
Notes payable 8,600,000 
Accounts payable 1,426,159 
I. P. Co. dividend payable Jan. 15__________-__- 375,000 
Accrued bond interest (not due) 1,658 
I. P. Co. deferred dividend payable 547 ,390 
Reserve for taxes 908,166 
Reserves—Insurance fund, $447,608; for contin- 

gencies, $1,630,110 2,107,718 1,631,360 
Total profit and loss surplus Dec. 31 22,262,167 19,442,872 

. a $87,784,918 $56,553,634 





$24,724,676 
19,764,008 


Hess 





Sloss-Sheffield Steel & Iron Company. 
(20th Annual Report Year ending Dec. 31 1919). 

The comparative tables of income account and balance 
sheet were given last week (p. 1639). 

The remarks of President J. W. McQueen with the income 
account and balance sheet for 1919 are printed in full on a 
subsequent page of this issue. 

The offering last fall of the 10-year 6% gold notes will be found in V. 
109, p. 378, and an official explanation as to the recovery of $1,525,207 


from the U. 8. Gov't for loss in building by product coke ovens was in V. 
108, p. 2121; V. 110, p. 1639. 


Sinclair Consolidated Oil Corporation. 


(Consolidated Balance Sheet, Including Subsidiary Companies.) 
CONSOL. INCOME ACCOUNT YEAR ENDED DECEMBER 31 1919. 
x Gross earnings $76,970,958 
Oper. and general expenses, maintenance, insurance and taxes... 54,300,060 


$22,670,898 
62 





Net earnin 





y Income available for surplus and reserves____._..........$19,601,236 

x After deduction of inter-company sales, and service charges of trans- 
portation companies for the use of pipe lines, tank cars and marine facilities. 

y Equivalent to approximately $7 27 a share on the average number of 
shares outstanding during 1919. 

[Before including the proceeds of the issue of $50,000,000 744% Con- 
vertible Notes, see offering under news items. 

Dec. 31 °19. June 30°19. 
Assets— $ $ 


Real estate, oil and gas leases, oil wells and equip- 
ment, pipe lines, steamships and steamship char- 
ters, tank cars, terminals, refineries, distributing 
stations and facilities, &c 210,372,411 178,724,003 
Investments in and advances to affiliated cos 1,968,604 761,4 
Specific funds de 55,805 
Cash in banks and on hand ,615,642 
9,283,711 


Inventories 15,594,966 
Marketable securities 227,117 
Deferred charges 1,411,288 2,500,507 
265,380,114 216,763,157 

Liabilities— 
Capital stock 191,471,943 135,900,814 
8 lus 16,857 ,79 14,765,312 
58,462 294,911 
23,163,256 
621,918 


6,233,797 
2,384,577 


31,365,595 
1,988,077 





Minority stockholders’ interest in subsidiary cos--. 
Reserves for depreciation, depletion, &c 
Reserve for replacement of equipment : 
Miscellaneous reserve 306,753 
aanemeent trust notes & purchase money oblig’ns 4,301,506 
Oil and gas income certificates 2. : 
Notes payable 18,729,302 
Accounts porate 6,699,435 
Accruals miscell., incl. Federal taxes 1,591,123 
Suspended earnings and unadjusted credits 420 896,594 
Total 216,763,157 


The Lake Superior Corporation, Toronto. 
(Operations for Nine Months’ Period ending Mar. 31 1920.) 


Secretary Alex. Taylor, Toronto, April 14, wrote in subst.: 


The Algoma Steel Corporation, Ltd., and the coal and limestone companies 
for the nine months ended March 31 report: 


9 Months— Algoma Steel Corp.; 9 Months— -—Coal, &c., Cos.- 
1926. 9. Output (Tons)— 1920. 1919. 

Cannelton Coal___487,352 381,416 

Lake Superior Coal.169,210 163,232 

,664| Limestone 153,096 216,358 

832 369,848 13,536 15,528 

The Algoma Steel Corp. produced 166,716 tons of finished material as 

compared with 290,334 tons for the 9 mos. ending March 31 1919. In- 

cluded in the 166,716 tons mentioned were 71,889 tons on account of pre- 

war contracts. The unfilled orders of Algoma Steel Corp. on hand March 31 
1920 approximated 402,000 tons. 
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Since the issue of the last annual report, alterations have been completed 
on the rail mill, as a result of which the Steel Corporation has been turning 
out structural steel up to and including 15-inch beams and channels. These 
alterations were completed on Nov. 1. 

Railways.—The President of the Algoma Central & Hudson Bay Ry. Co. 
and the Algoma Eastern Ry. Co. reports as to the Algoma Central Railway 
that the boat season on the Great Lakes last year was not as satisfactory 
as in former years—less freight offering, and weather conditions in the 
autumn having been the worst in many seasons. Costs of railway operation 
have and are still increasing, and the net earnings for the past 9 months are 
not equal to the same period in the last fiscal year, but the prospects for 
the immediate future are brighter. He further reports that for this fiscal 
year the Algoma Eastern Ry. will show a very Satisfactory surplus, after 
— of fixed charges and depreciation, and that the prospects for the 

ture are satisfactory. 

As to plan for settlement with holders of guaranteed railroad bonds,and 
building new plant for Algoma Steel Corp. see below.—V. 110, p. 1295. 


American Stores Company. 


(Report for Fiscal Year ending Dec. 31 1919.3 
COMBINED PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
$76,401,889 $62,315,465 $58,123,807 
63,378,895 52,018,770 49,067,507 
$13,022,995 $10,296,695 $9,056,299 


$6,417,326 $5,419,931 $4,807,559 
2,692,593 2,275,577 2,041,022 


$3,913,075 $2,601,185 $2,207,716 

2 Cr.36,065 Cr.12,000 
94,560 297 ,440 69,392 
Reserve Federal and State taxes 1,295,400 1,086,185 652 ,053 
Loss on Liberty bonds 125,120 


$2,459,617 





Gross profit on sales 
Store operating expense 
Warehouse admin. and expense 





Net stores profit 
Other income 





Balance of profits $1,253,625 
Preferred dividends and sinking fund 629,173 717,934 


$1,830,444 $535,691 
SHEET DECEMBER 31. 


1919. 
Liabtlities(Con.)\— §$ 
Accounts payable. 1,413,627 
Notes payable___. 1,345,415 
Wages pay’le, accr 95,541 
Divs. payable__-_- 88,492 
U.8. Gov. W.8.S 
Res’ ve forinc., war 
&exc.prof.tax,&e 1,820,342 
Reserves b 399,840 
Outside int. in con- 
trolled Acme 
Tea Co. 
| Ist pref. stock... 
22,440,710! 2d pref. stock... 
| Common stock. 
3,447,900' Share of surplus. 
1,457,000 | Surplus 


8,974,150 | 


$1,498,270 
415,215 





Surplus for year named 


COMBINED BALANCE 
1919. 1918. 
$ 


z 

4,214,375 4,268,527 
a9,715,560 9,716,953 

1,450,603 937,148 
Accounts receiv’le. 217,364 108,077 
Inventories 7,436,126 6,005,706 
Liberty bonds_._. 1,374,880 1,250,000 
Thrift stamps_-_-_- 3,359 3,212 
Accr .int.& mtges_ 23,892 10,415 
Prepaid assets___— 171,591 92,847 
Organization exp- 47,824 
Treasury stock ___ 


$1,083 ,054 


1918. 
$ 


1,302,791 
1,646,041 
79,855 
86,763 
25,000 


1,253,292 
242,714 


Assets— 


60,442 
24,668,191 


First pref. stock... 3,599,700 

Second pref. stock. i,457,000 

Common stock (no 
par value) 








1,628,100 
2,500 
30,000 
15,687 
3,797,797 


1,864,100 
22,000 
42,200 
14,491 

1,982,414 


24,668,191 22,440,710 


a After deducting special surplus arising from acquisition of Acme Tea 
Co. stock under par, $1,659,440. 

b Includes $328,786 stock redemption first preferred; $60,000 second 
preferred; $11,054 trading stamp account.—V. 110, p. 1190. 





8,974,150 Total 


New York Telephone Company. 


(Report for Fiscal Year ending Dec. 31 1919.) 


EARNINGS AND EXPENSES FOR CALENDAR YEARS. 
Year 7 Months eer sone. 


1919. 1918. : 16. 
$25,161,974 $30,632,325 $50,042,218 $45,537,273 

ieee ene 974,474 12,918,788 11,468,292 
’ 72) 


Exchange service 
Toll service 
Gov't compen’n (7 mos.) 





Total earnings_______ 
General expenses 
Operating 

aintenance__________ 


$57,005,565 
$1°526,445 
16,882,625 
15,908,752 
4,186,098 
78,814 
3,420,572 


$42,003,305 
$15,002,260 
5,014,168 
550,629 590,826 


$20,302,327 $20,607,254 
$3,924,837 $3,341,913 
5,000,000 10,000,000 10,000,000 


$1,319,748 $2,571,780 %6,377,490 $7,265,341 


Note.—The above statement for 1919 shows the results of the company’s 
operations from Aug. 1 to Dec. 31 1919, together with the compensation 
for Govt.control period from Jan. 1 to July 31 1919.—V. 109,p. 2444. 


Philadelphia Electric Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 
President Jos. B. McCall, Phila., April 14, wrote in subst.: 


Results.—The increase in gross earnings has been satisfactory, and has 
enabled us to meet the conditions brought about by the continued high 
cost of labor and materials, particularly coal. 

m. The increase in fixed charges is due to interest on additional securities 
issued, and also to the amortization of debt discount and expense in con- 
nection with the issue of two-year notes of Feb. 1 1918. 

me The increase in dividends is due to additional stock issued during the 
year, amounting to pratcically $5,000,000. 

ye The total commercial connected load increased over the preceding year 
663,850 50-watt lamp equivalent. The total connected load of railway, 
railroad and other utilities increased 12,525 kilowatts. 

a new consumers added to the system during the year 1919 amounted 
to ‘ , 

Construction.—We have resumed work on the construction of the new 
Delaware station located on the Delaware River at Beach and Palmer sts., 
Philadelphia, which was temporarily suspended by war conditions in Dec. 
1917. Our schedule provides for 60,000 k. w. to be in operation late this 
year. This station, together with the necessary extensions to our trans- 
mission, substation and distribution systems, will enable us to meet the 
demands upon the system in the winter of 1920-1921. 

Rates .—The increase of 10% in rates, continued last year by order of the 
P. 8. Commission, was limited to a period expiring Feb. 5 1920, and has 
been extended until Feb. 5 1921 (V. 108, p. 586). 

Gold Notes.—In order to provide for the $7,500,000 2-year 6% Secured 
Gold! Notes, issued Feb. 1 1918, due Feb. 1 1920, and also to provide funds 
to partly cover the erection of the Delaware station at Beach and Palmer 
streets. Phila., and the extension to our transmission, substation and dis- 
tribution systems, we sold $12,500,000 of this company’s 2-year 6% Secured 
Gold Notes, dated Feb. 1 1920, the collateral deposited being $5,500,000 
of the Ist M. 5% gold bonds dated Oct. 1 1916; $12,500,000 of the 6% 
Mtge. gold bonds of our Delaware County Electric Co., dated Feb. 1 1918; 
an all of the $3,692,800 capital stock of your Delaware County Electric 
Co. These notes met with a quick market (V. 108, p. 586). 

§ Capital Stock.—The stock is widely distributed in the community which it 
serves, 90% of the 11,000 stockholders being residents in Philadelphia and 
vicinity. This accounts very largely for the successful marketing of 
$5,000,000 new stock during the past year. The company’s dividend record 


39'212 
2,112,669 


Total expenses_____.__$27,625,186 
et $11,717,382 
Divs. andint. earnings... 6.572.128 
Miscellaneous earnings -_ 330,825 


54,2 
3,314,726 


$31,741,945 3: 
$6,864,854 
3,202,367 
421,340 


$10,488,562 
$2,916,782 





5.458.365 





Total net earnings. ___ $18,620,336 
Interest .....-......-. $5,300,588 
Dividends (8% p.a.)_.. 12,000,000 





Balance, surplus 





and its future possibilities of a larger return justify a continuance of this 
poy whenever possible (V. 107, p. 2103; V. 109, p. 1185). 

[The pamphlet report contains pictures showing the Delaware Station, 
Beach and Palmer streets, Philadelphia. with the site of the new 120,000 k.w. 
generating station before construction work was recommended Sept. 25 
1919, and also the progress of construction work to March 11 1920, includ- 
ing the switch house excavation, the turbine foundations, and also, 40% 
completed, the boiler house. A double-page illustration likewise shows the 
company’s power development by portra as of 1916 the Schuylkill 
Waterside Station, 28th and Christian sts., Phila.; as of 1918, the Chester 
Waterside Station, Chester, Pa.; and as of 1920 the Delaware Waterside 
Station, Beach and Palmer streets, Philadelphia.—Ed.] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Inter-Company Accounts Eliminated.) 
Gross earnings 


1919. 1918. 1917. 1916. 
$16,279,239 $14,503,851 $12,160,769 $10,260,072 
Oper. exp., curr., maint., 
rentals, taxes, &c.... 10,435,175 9,875,642 7,705,216 5,484,976 
$5,844,064 $4,628,209 $4,455,553 $4,775,097 


3,205,027 2,595,815 2,437,359 1,981,046 
Dividends (7%) 1,932,110 1,749,192 1,749,189 1,574,313 


Surplus for the year_. $706,928 $283 ,202 $269,005 $1,219,738 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


(Incl. Phila. Elec. Co., Delaware County Elec. Co., Bala & Merion El. Co., 
Cheltenham El. Lt., Ht. & Pow. Co.; with all inter-co. items eliminated.) 


1919. 1918. 1919 1918 
Assets— $ $ Liabilities— z $ 
Property & plant 81,760,488 76,013,315) Capital stock... 29,618,325 24,987,750 
U.S. Lib. bonds 17,450 18,100 | Phila El Co Ist M.: 
Stocks & bonds 4% bonds.... 1,671,700 1,671,700 
of other cos... 446 332 440 646 5% bonds.... 36.663,300 35,163,300 
2,784,551 1,310,966 | Del. Co. El. Co. 
1,866,071 2,493,675; Ist M. 58..-- 300 000 300 ,000 
2,064,113 2,508 622 | P.E.Co.gold notes: 
30,228 79,278 | 2-yr. 6s sec’d, 
2,898 ,288 





Net earnings 
Fixed charges, reserves 
for renewals, &c 








Accounts receiv . 
Mater’s & supp- 
Prepaid accounts 
Unamort’d debt 

disc. & exp... 
Deferred chges-. 
Accrued interest 
S.F.amort. acct 
S. F. Del.Co.El. 

Co. lst M.5% 

gold bonds_.. 56,431 
Trustees’ deposit 

acct.for tr.ctfs 227 ,684 
P.E.Co IstM 

SF5% bds.c 2,500,000 
Del Co El Co 

6%M g bdsc 10,000,000 


| Feb. 1 1920... 
3,052,503 | Notes payable- 
27, 396,100 | Acc’ts payable-_- 
3,638 2,632 | Accr’d liab. (not 
262 ,247 182,151; due) 
| Res’ ve for renew- 
als & replac’ts 
Oth. res’ve,misc. 


7,500,000 
1,440 ,000 
2,493,961 


1,523,750 


7,500,000 
2,900,000 
3,000,458 
1,442,431 
6,956,088 5,991,780 


140,697 122,301 
127,315 82,890 
S.F.5% bds_c 


2,500,000 4,000,000 
Del.Co.El.Co 6% 


M. gold bds_c 10,000,000 10,000,000 
Surplus 4,309,757 3,602,830 


105,244,893 100,765,440 


c Pledged with Girard Trust Co., account of 2-year 6% sec. 

Stocks and Bonds Held Dec. 31 1919.—(a) By Philadelphia Electric Co.: 
Penn Eléctric Light Co., 826,147 shares; Delaware County Elec. Co., 36,- 
922.738 shares; Bala & Merion Elec. Co., 1,006 shares; Cheltenham El. Lt., 
Ht. & Pow. Co., 5,000 shares; U. S. Liberty 2d, 4th and 5th loans, 17,450; 
Racquet Club bonds, $27,000; the Phila. Elec. Co. directors’ stock, 288 
shares, and First Mtge. sinking fund account, $273,500; Electrical Testing 
Labatory, 3,090 shares; Phila. Elec. Co. Ist M. 5s, $5,000. (b) By _Dela- 
ware County Electric Co.: Ridley Park Auditorium, 20 shares. (c) Insur- 
ance Fund: Chester El. Lt. & Power Co., 396 shares; Phila. El. Co., 14,640 
shares; Delaware County El. Co. Ist M. 5% gold bonds, $134,000; Phila. 
Elec. Co. Ist M. 5s, $1,700; Syracuse Lt. & Pow. Co. coll. trust 5%, 
$10,000; cash, $5,724.—V. 110, p. 1643. 


37,970 
229,482 
4,000,000 
10,000,000 


Deferred credits. 
P.E.Co. lst M. 











105,244,893 100,765,440 


old notes. 


American Writing Paper Company. 
(20th Annual Report—Year ending Dec. 31 1919.) 


President George A. Galliner, Holyoke, Mass., March 
1920, wrote in substance: 


Income Account.—The sales amounted to $16,936,648. The net profit, 
after writing off $1,160,890 for depreciation, maintenance and repairs, 
was $1,127,256. Against this must be charged bond interest of $675,047 
and a reserve for Federal taxes of $17,114; $435,095 has been carried to 
surplus. 

Business Conditions.—The first half of spe vot was a most trying period 
for paper manufacturers. The trade look for reduction in prices, and 
withheld orders. It was not until the latter part of the summer that the 
volume of business permitted operating at anything approaching capacity. 
The price level maintained in the face of such difficulties still returned some 
profit, although increased costs of material and advances granted labor 
about this time left tue spread unduly small. However, the losses of the 
first half of the year were recouped, and some profit accumulated . It is 
noted that the losses at the end of July stood in excess of the final profit 
for the year. : 

By Dec. 31 the demand for lower grades, particularly for book and mage- 
zine publishing purposes, became quite insistent, and the prospect now be- 
comes hopeful taat tais demand will eventually reflect itself in the higher 
grades of paper which constitute so large a portion of the business for 
which our equipment is particularly adapted. 

Conditions during 1918 were absolutely dominated by war considerations. 
Only the fact that considerably over 50% of your company’s produciion was 
devoted to the Government, directly or indirectly, established fine papers 
as an essential industry and assured continuity of operation during that 
year. It is only during the past few months that conditions have been 
propitious for the discriminating selection of profitable business and the 
cultivation of new lines and markets. 


Working Capital.—On Dec. 31 1919 current assets amounted to $9,589,- . 
264, of which $1,254,214 was cash on deposit or on hand; current liabilities, 
$3,030,432; net current assets, $6,558,832. 


Inventories.—On Dec. 31 1919 the value of paper on hand at mill cost 
less depreciation was $2,746,029; raw material and supplies at cost or market, 
whichever the lower, $3,205,396; total (physically taken), $5,951,425. 
Against this inventory reserves of $385,735 are carried, reducing the net 
valuation of the inventories to $5,565,690. 


Depreciation & Maintenance.—Depreciation amounting to $1,160,890 
was set up during the year and charged to operations at the rates property 
is aeanaiel are those stipulated by the American Appraisal Co. to protect 
of the full sound value of the property. During the year $541,881 was 
expended in the maintenance of the property and in the renewal of anti- 
quated or depleted equipment, and charged against depreciation reserve. 

An additional sum of $132,035 was expended on current repairs and 
charged direct to operations. 


Fized Assets.—During the year there has been added to the value of the 
property by new construction $265,807, including $141,703 for repairs and 
additions to property and equipmeypt and $53,527 for machines, &c., 
for research and evelopment department. The net sound value 
of the property, after allowing for depreciation, stands on the books as of 
Dec. 31 1919 at $15,320,268, a decrease of $313,268 from the previous year. 
No permanent improvements other than those absolutely necessary were 
undertaken although there are many permanent improvements which it is 
essential should be undertaken before the full productive capacity of the 
company can be developed and its greatest earning stability insured. 

Bonded Debt.—The refunding of the outstanding bonds, which matured 
on July 1 last was accomplished during the year (see plan in full in V. 107, 
p. 1674). The cost to date of the refunding has been written off. his 
transaction places your company in a satisfactory position with reference 
to its capital financing. 

Labor.—No strikes of serious proportions were experienced during the 
year but the quelty of labor available to-day does not compare favorably 
with the standards previously maintained in the industry. 

Export Business.—Export trade has received due consideration and the 
investigation of the possibilities of its further development was the occasion 
for a trip to Europe by your president. 
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INCOME. ACCOUNT FOR CALENDAR YEARS. 


1919. 1917. 1916. 
Gross sales billed 15,019, ‘ 
Oper. expenses & taxes.. 13,503,059 117, 12,454,238‘ Not shown. 
Dep., maint.,repairs,&c 1,160,590 f 713,633 | 
ing & gen. admin. exp. 846 ,019 571, 553,215 514,244 
$1,298,477 $3,413,697 
194,452 137,181 


$1,492,929 $34,550,878 
$566 530 $850 ,000 
100 ,000 

559,992 Not shown 

45 ,060 76,500 


171,060 











... $1,426,651 
y¥363 ,511 


$1,790,192 
23675 047 


Gross profits. _-_-- 
Interest, &c 














Total net income... 
Interest on bonds 


Discount on sales_____. 
Miscellaneous deductions 
Reserve for inventories 

and war taxes...___- 


Total. deductions. 
Balance, surplus 


240,104 
17,114 


_ $1,355,097 $1,342,641 $1,026,500 
$435,095 $150,287 $2,524/378 


x Includes raw materials, conversion supplies, labor, mill expenses, taxes, 
freight, &c. y Includes in 1919 interest and discount earned, $122,702, 
and scrap sales, &c., income, $40,103. z Bond interest, net to public. 


BALANCE SHEET DEC. 31. 
1919. 1918. | 
$ 


+ 
15,633,536 
18,010,159 | 

1,053,747 | 
2,522,008 
5,469 ,792 

65,810 | 

120,979 | 
33 ,555 
120 ,346 








$1,639 ,940 
$1,252 ,629 


1919. 1918. 
Liabilities— $ $ 
Preferred stock...12,500,000. 12,500,000 
Common stock... 9,590,000 9,500,000 
5% bonds b9 295,000 11,000,000 
Trade acceptances 275,843 529,772 


Notes pay’le (bank 
loans) 849,000 849 ,000 
Accts. payable... 1,892,703 1,320,016 
Res. for war taxes- 22,114 185,014 
2,186,913 623,627 
111,886 


Bond purch. acct. 
Accr. wages & tax. 128,258 
6,620,616 6,403,146 


43,155,074 43,029,833 


a Reproduction value of rea] estate, buildings, machinery, water powers, 
&c., as appraised: March 31 1917, with subsequent additions and deductions 
to Dec. 31 1919, $21,722,547, less $6,402,280 allowance for depreciation. 
b After deduct in 1919 $2,705,000 in treasury. 

The profit and loss surplus Dec. 31 1919 was $6,620,616, after adding 
$6,403,146 balance per books Dec. 31 1918 (see text above), ge 14 for 
year 1919, $435,095; difference between par value and cost of bonds, $34,559, 
and writing off excess reserve for taxes, $47 ,637: and deducting (1) $26,259 
reduction in book value of machinery, real estate, buildings, water power, 
&c., to confrom with the net sound value as appraised; (2) $245,223 bond 
refunding expenditures; (3) $28,339 net sundry adjustments. 

The company was contingently liable on Dec. 31 1919 as endorser on 
trade acceptances and notes receivable discounted at banks, $180,428. _ 

Since the organization of the company in July 1899 there has been paid 
in all 10% on the Cumulative Preferred stock.—V. 110, p. 1644. 


Assas— 
Property acct...a}5,320,268 
Good-will, &e.... 18,019,159 
Cash 1,254,214 
Notes & acets. rec. 2,765,358 
Supp. & materials. 5,569,692 
Liberty. bonds. . - . 

Other assets, &c_ 
Investments, &c._ 


Deferred charges. 76,7385 








Associated Oil Company, San Francisco. 
(Report for Fiscal Year Ended Dec. 31 1919.) 


President Paul Shoup, April 3, wrote in substance: 


Results Compared with 1918.—Business earnings were $10,731,392, com- 
pared with $10,906,769, the change being due to increase in cost of pur- 
oil and increases in wages and material costs. The total business 
earnings of the company and its proprietary companies and the companies 
in which it has majority stock interest were $13,294,673, compared with 
$13 047,119 in 1918. 

Taxes, other than income, increased from $242,042 to $423,493, due, in 
considerable part, to new Federal! tax on pipe line transportation. Income 
taxes, due to reduction in rates, decreased from $2,845,939 to $1,259,752. 
Depreciation funds reserved, $2,401,387; in 1918, $2,672,398. The balance 
carried to profit and loss, after deducting all charges and reserve funds (but 
not dividends) is.$6,070 343; in 1918, $4,541,307. The gross business in- 
creased from $31,243,481 in 1918 to $38,521,167 in 1919. 

Dividends.—Dividends paid during year (5%) called for $1,987,811. 
The rate of dividend was increased to 6% per annum, effective with the 
quarterly payment payable Jan. 15 1920. 

Funded bi.—Decrease during year, $215,000 (to $10,240,000). 

As of Dec. 31 1919 the company owned $482,550 of Liberty Loan bonds. 

Addilions.—During the b art we acquired 36,638 acres of oil lands, viz.: 
(1) Direct purchases: (a) Partly developed—1,575 acres (Kern, 120; Mid- 
way, 160, and Santa Maria, 1,295), with estimated annual production, 
105,000 bble. (b) Undeveloped—Kern, 1,983; Santa Maria, 71. (c) Leases 
—Kern, 8,530; San Emidio, 2,480: Santa Maria. 518; Texas, 11,460; Wy- 
oming, 10,021. The company increased its holdings by purchases of from 
51 to 61% of the stock of other companies, viz.: Reward Oil Co., production, 
1919, 609,596 bbis.; acreage controlled, 868; New Hope Oil Co. and West- 
ern, Minerals Co. (neither developed), 1,280 and 4,080 acres, respectively. 
The additions to property and. interests in other companies aggregated in 
cost $2 ,203 314, 

e purchase of the property of the Nevada Petroleum Co., consisting 
of 800 acres in the Coalinga field with an annual production of 400,000 bbis. 
of oil, was effected in Jan. 1920. 

Drilling, &c.—For this work $2,270,798 was expended, of which $555,142, 
Gilling, expense, was charged to operations, and $1 ,715.656 to investments. 
Active drilling was maintained a the year, 63 wells being completed 
as follows: Kern 50, Coalinga 4, Lost Hills 3, Midway 5 and Santa Maria 1. 
On Dee. 31 1919 there were 18 wells still drilling as follows: Kern 8, Lost 
Hills 2, Santa Maria 5, Wyoming 2 and Texas 1. 
neries, &c.—Additional units are being installed at Avon for. the manu- 

of lubricating products, also our capacity for manufacture of kero- 
in . This work is expected to be completed by July 1 
of 1920. amount appropriated for these additions is $1,717,712, of 
which $518,133 was expended during 1919. A total of 38 service stations 
was installed in, California and 7 in Portland, Ore., these with equipment 


costi , 
Production.—Gross crude oil production during the year was 


fact 
sene 


Cru yt 
6,180,571 bblis., a decrease of 897,702 bbls. Crude oil stocks as of Dec. 31 
1919 wane 4,279,971 bbls.; in 1918, 2,575,009 bhbis., an increase of 1,704,962. 
bsidiary Compontes —— The results of the operations of the following 
companies. in, which your company is interested through stock ownership, 
are shown in the pamphiet report, viz.: Amalgamated Oil Co. and proprietary 
cos., California Coast Oi] Co., Pantheon Oil Co., Pioneer-Midway Oil Co.., 
Consol., Reward Oi! -Co., Sterling Oil & Development Co., Coalinga Unity 
Oil Co., West Coast Oil Co., Associated Pipe Line Co. 

The Amalgamated Oil Co. resumed dividends July 15 1919 at rate of 5% 
per annum, which rate was raised to 6% per annum, payable quarter!y , 
effective Jan. 15 1920. Payments during year, $125,000. Stock out- 
standing, $5,000,000. The Pantheon Oil Co. was placed on a dividend basis 
of 10% per ann. Nov. 29 1919, payable quarterly. Payment during year, 
$15,219. Sterling Oil & Development Co. in 1919 paid dividends of $50,000, 
and the West Coast Oil Co. on Oct. 15 1919 paid a dividend of 1 4 % , amount- 
ing to $13,010, effective Jan. 15 1920 the latter's rate was increased to 
6% per annum, payable quarterly. , 


INCOME ACCOUNT OF ASSOC. OIL CO. AND PROPRIETARY COS. 
Calendar Years— 1919. 1918. 1917. 1916. 

$38,069,130 $30,977,590 $27,952,192 $21,094,849 

452,037 265,890 236,373 569,057 

$38,521,167 $31,243,481 $28,188,565 $21,663,906 


$27,721,813 $20,166,488. $20,467,202 $15,038,020 
68,17 170,223 177,067 77,970 
.683,246 3,087,982 373,045 
516,772 537,515 586,406 
59,427 7,56 





terest. . 


axes 
Interest on funded debt_ 
Disc’t-on bonds seld, &c. 


Depreciation reserve. __._ 
Dividends ns 


Total deductions 
Surplus for year 


. , 123, 


839 
2,401,388 2,672,399  2,619,21 2,359,107 
(5% )1,987,812 (5) 1,987,832 (5)1,987,834 (4)1,590,287 





$4,082,531 $2,553,475 $1,853,954 $1,608,102 





$34,438,636 $28,690,006 $26,334,611 $20,055,804 


ASSOCIATED OIL CO. AND PROPRIETARY COS. BAL. SHEET DEC. 31. 
1918. | 
$ | LAabilities— 
31,618,183, Capital stock 
| Bonds 


1919. 


$ 
39,756.85 
11,299,160 
27.733,946)| Accounts & wages. 1,798,102 
8,034,868; Accounts payable. 1,221,570 
992,831 | Loans & notes pay. 
1,541,575) Due affiliated cos- 
500 000 | Int., &e., accrued_ 
1,505,346 Other unadjusted 

1,261,270; accounts 

2.829.295; Tax liability 1,174,959 
5,193,737 | Miscellaneous... 251,196 
74,971 | Deprec’n reserve. .19,188,167 
1,008 ,982 | Surplus 12,764,600 


arene 
Total 88,112,725 83,580,073 | 
—V. 110, p. 1091. 


Mitchell Motors Company, Inc., Racine, Wis. 
(Balance Sheet as of Dec. 31 1919.) 


| Liabilities— 
Com. stk. (125,000sh., no par) $625,000 
Due from U.S. Government.. 381,137 Notes payable............-- 2,390,000 
Notes & accounts receivable... a133,777 
Due from subsidiary company b104,300— 


1918. 


39,960,704 
1),455,000 


1919. 
Assas-— 
Real est. & leases. 32,536,854 
Personal property, 
improv’ts, &c..29,752,782 
Stocks and bonds. 9,337,986 
Sinking fund ( 
Lib. bds. & W.5.8. 
U.S. ctfs. of indeb. 
Material & supp... 1,746,513 
Cash 5 


84,985 517 ,649 


Deferred assets ,&c. 
Bond discount,é&ec. 
Due from affil’'d & 

proprietary cos. 


9,664,617 
1,136,150 








Total 88,112,725 83,580,073 


Stks. in other cos., incl. 
Mitchell Motor Co 
Co. stk. purchased for empl. - 


| Res. for Fed. taxes (est.)__--- 
6,590 For contingencies 
17,374 | Deferred liabilities 37,9 
445,952 | Surplus - - - -- Lett SOE I 4,250,709 
Bldgs., mach., equipment, &ca2,902,652 . 
Sundry accounts 24,283 | 
Deferred accounts 51,1438 | 


$8 ,667 ,795 








Total $8 ,667 ,795 
fote.—The company is contingently liable in the amount of $330,217 as 
follows: For notes receivable discounted, $70,426, and for advances on 
sight drafts with bills of lading attached, $259,790. ‘There are no figures 
available for 1918.—V. 105, p. 2460. 
After deducting reserves: (a) for doubtful accounts and notes; (b) to re- 
duce to cost; (c) for possible losses; (d) tor depreciation. 


Humble Oil & Refining Co., Houston, Tex. 
(Statement of March 1 1920—Balance Sheet of July 31 1919.) 


The Standard Oil Co. (N. J.), owner of $4,100,000 of the 
$8. 200,000 capital stock, reports: 

This company is primarily engaged in the production of crude oil in 
Texas, Louisiana and Oklahoma. 

Its operated properties consist of 6,833 acres with 233 producing wells 
thereon in Texas and Louisiana, and 800 acres with 123 producing wells 
thereon in Oklahoma. The company’s total net production for the quarter 
ending Sept. 30 1919 was 1,666,922 bbls.. an average of 18,000 bbls. per day. 
In addition to the above, this company has undeveloped leases as follows: 
766,430 acres in Texas and Louisiana, 24,442 acres in Oklahoma. It has 
93 drilling wells in Texas and six in Oklahoma. It is operating two casing- 
head gasoline plants, with a daily output of 2,500 gals., and has under con- 
struction one additional plant of 1,500 gals. per day capacity. 

The company’s production in Oklahoma lies chiefly in the Healdton and 
Hewitt fields. The Healdton production is of a gravity of 31 deg. B., and 
the Hewitt and other production is of the Mid-continent grade, averaging 
around 36 deg. B. In Tezas the company has a production in the Goose 
Creek, West Columbia, Hull and Sour Lake pools in the Coastal region. 
The oil found here runs about 22 deg. B. to 24 deg. B. In Northern Texas 
the company’s production is chiefly in the Ranger, Desdemona and Burk- 
burnett fields and has a gravity running between 38 deg. B and 42 deg. B. 
The companys Louisiana precnetion is negligible. 

The company is now building a 10,000-bbl. refinery at Baytown, Tex., 
and has under erection an 8,000-bb!. skimming plant at Comyn, Tex., both 
of which should be completed by July 1 1920. t has a 315-mile 8-inch pipe 
line from Stephens County, Tex., to the Gulf at Baytown and Texas City, 
and owns and operates 134tankcars. It has marketing facilities and whole- 
sale distributing stations in Texas. 

BALANCE SHEET JULY 31 1919. 


8.0O.(N.J.) 
Total, 
Assels— $ 


Proportion. 
x 

Oil lands & lease’ds13,825,820 6,912,910 

Res’ ve for deplet’n 2,091,097 1,045,549 Mdse.(cost or less) 2,178,176 

Accounts receiv'le. 3,818,386 

5,867,361 Cash 1,103,185 

2,917,519 Deferredcharges.. 397,641 
986,018 

139,322 Total assets. ...32,868,564 
1,312,089 
234,334 
217,802 
226,694 

1,565,824 TAabiliiies— 

| Capital stock 8,299,000 

13,457,965 Accounts payable. 4,101,228 

1,126,132 § 20,567,336 10,283,668 


Net amount... .24,663,667 12,331,833 Total liabilities 32,868,564 16,434,282 

Nole.—A 50% interest was acquired in this company March 7 1919, and 
no income account is available at date of this balance sheet. See also V. 
104, p. 1268, 1493; V. 105, p. 1214, 1902; V. 108, p. 787, 1168; V. 109, p. 
1890, 1896, 1703. 


Imperial Oil, Ltd. (Formerly The Imperial Oil Co., Ltd.). 
(Authoritative Statement of March 1 1920.) 


The Standard Oil Co. (N. J.), owner of $23,239,800 of 
the $30,000,000 capital stock, reports: 

This company is engaged in the manufacture and sale of petroleum pro- 
ducts in British North America. It owns and operates the following 
refineries, which are completely ompecs for the distillation of crude 
petroleum and the refining of the various products thereof. 
anes, Capaety 

ily. 


8.0.(N.J.) 
Proportion, 


% 
398 ,755 
1 089 ,088 
1,909,193 
551,592 
153 ,820 


16,434,282 


Asses (Concel.). Total. 
$ 


Stocks &otherinv. 797,599 





Net amount._..11,734,723 
Oil produe’g equip. 5,835,039 
1,972 ,°36 

Storage tanks... 260,644 
Pipe lines & equip. 2,624,179 
Sales stations 468 ,669 
435 605 

Automobiles, &c.. 453,389 
Incomplete constr. 3,131,647 


. 26,915,931 
Res've for deprec’n 2,252,264 








4,100,000 
2,050,614 








fg eC 


Acreag 
Owned in Fee. Leased. 
144.90 .60 


44. 
89.50 
508.00 


Refineries, Capacity, &c.— 
EE EEE RE 9,000 
ee ew ee en 2, 
Halifax, N. 8 4,000 
Regina 2,500 62.50 None 
Vancouver, B. 2,000 83.33 None 

The company’s marketing department has some 885 stations in Canada 
and Newfoundland, and has also, in various cities of the Dominion, approxi- 
mately 30 ae service stations of medern construction, with storage and 
office facilities and stable and motor equipment. The acreage occupied 
by these distributing and service stations amounts to about 330, of which 
230 are owned and 85 leased. The company owns 1,220 tank cars and 
operates 185 cars under lease. 

The company has under lease for oil production purposes about 125,000 
acres in Alberta, Northwest Territory and Saskatchewan, and parts of this 
territory are being tested, but no effort has Yop been made to begin active 
drilling operations. The company owns and operates 8 tank steamers, of 
the aggregate gross tonnage of 22,412. and barges, lighters and other dis- 
tributing and harbor equipment. It has 6.000 employees. 

Output of company’s refineries during the five years ending Dec. 31 1919 


was as follows: 
Refined Fueland Lubricat- Other 
Oils. Gas Oils. i ji 
512,086 601,467 
632 444 441 605 
830,446 1,165,336 
i 1,115,763 1, ,690 
2,097,142 1,093,240 2, 368 
Gasoline, oils and other products in bbls. 
(2,240 pounds.) 


None 
None 


] 


712,28 
(50s.). Scale wax in tons 
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IMPERIAL OIL CO., LTD., INCLUDING IMPERIAL OIL, LTD. 
CAPITAL, DIVS. AND NET INCOME 5 YEARS END. DEC. 31 1918. 

Dividends Net Income——— 

Total. §.0.Co.(NJ) 


Rate. Amount. 
Proportion. 
10% oO Bon $3,570,951 $2,888,906 


10,000 ,0OO 6% ,000 
11,000,000 6% 660,000 
stock100% 11,000,000 
22,962,500 # --- 





Year— Capital. 


{°10:000 ‘Go0 


6,046,808 4,859,171 

23,789,400 

Bh oh 

25,000, ‘ 5,154,494 

25, ,000 , 

30,000 ,000 alee 4,904 ,502 3,799,321 

30,000 ,000 16% (.170,687 5,554,844 

[The income account as furnished for the cal. year 1918 (not 1919) shows: 
(a) Gross earnings of $12,760,006, including profit from operations, $10,- 
905 460; tank cars, $967 ,601; floating equipment, $143,749; interest, $122,- 
351; dividends, $607,475: miscellaneous, $13,370. (6b) Expenses: general 
expense, $1,069,490; taxes, $700,000; insurance, $751,861; depreciation, 
$2,949,816; misceHaneous, $118,153; total, $5,589,313; bal., net, $7.170,686. 
The balance sheet of Dee. 31 1918 shows total assets, $75,169,256, viz.: 

Real estate, $1,477,451; prant and equipment, $23,835,025; incomplete 
construction, $6,337,396; floating equipment, $1,869,862: tank cars, $1.- 
448,384 (total property assets, $36,648,326, less reserve for depreciation, 
$3,825,065); net, $32,823,260; ominion of Canada bonds, $2,001,500; 
stocks and other investments, $7,169,737; inventory of merchandise (at 
cost or less), $17,668,610; accounts receivable, $10,538,821; cash, $4,967,- 
328. The liabilities were: Capital stock, $30.000, ; accounts payable, 
$10,290,862: sundry reserves, $609,260; surplus, $34,269,133; total, $75,- 
169,.256.—V. 110, p. 265. 


Ray Consolidated Copper Co. 
(llth Annual Report—Year ending Dec. 31 1919.) 
Pres. Sherwood Aldrich, N. Y., April 1, wrote in substance: 


During the calendar and fiscal year 1919 the operations of your company 
were continued at approximately 50% of capacity. The large supplies of 
copper in the hands of our own and foreign governments at the close of the 
war were not disposed of and absorbed until the latter part of 1919, but 
there then commenced a heavy metal buying movement which continues to 
the date of this report and which has very largely reduced the surplus of 
unsold copper holdings of this and other similar companies. Most of this 
metal buying has been for domestic consumption where the business activity 
has been, and promises to continue of maximum proportions, The prospects 
seem good, too, for an increase in European sales within a reasonable period. 

It will be noted that the net income and proceeds of depletion for the P day 
amounted to $1,666,271, or $1 06 per share. As your company’s dividend 
policy in the preceding very. prosperous years had been conservative, and 
its position in respect to cash and quick assets had been kept strong, your 
board felt quite justified in disbursing to stockholders during the year a 
total of $3,154,358, or $2 per share. his brought the total disbursements 
to stockholders since ineepesnD. OF operations to and including those for 1919 


3,902,980 


to an aggregate of $23 

The physical and all operati conditions of your property are excellent, 
and we believe it is a question of but a reasonable time when your company’s 
earnings will have returned more nearly to the normal. 

(The total ore reserves on Dec. 31 1919 were 84,736,384 tons, averaging 
2.063% copper. These reserves were calculated by deducting the tonnage 
mined during the year from the ore reserves reported at the end of the 
previous year. No development of an exploratory nature was done. 

The average operating cost per pound of net copper produced from milling 
and direct smelting ore for the year was 15.62 cents. This cost does not 
include Federal income and profits taxes, for which no reserves were estab- 
lished in 1919, and does not take into account any credits for the value of the 
gold or silver or miscellaneous earnings. The cost for 1918, reduced for 
comparative purposes by omitting the charge of 1.58 cents per Ib. for Federal 
tax reserves set up in 1918, was 16.12 cents perlb. The credits for gold and 
silver and for miscellaneous income for the current year are 0.68 cents, as 
compared wih a similar credit of 0.50 cents for 1918. The costs for both 
years include all operating expenses, plant depreciation, and reserves for 
all taxes other than Federal] income and profits taxes as stated, together 
with the usual charge to cover extinguishment of mine development costs, 
which for the year amounted to 15 cents per ton of ore mined.—Report of 
Managing Director D. C. Jackling and Gen. Mgr. L. S. Cates.] 


INCOME ACCOUNT YEARS ENDING DECEMBER 31. 


1918. 41917. 1916. 
83.599.160 88,582,649 74,983,540 
22 9Al cts. 23.986 cts. 26.724 cts. 

$19,209,311 $21,278,071 $20,060,783 


$9,520,645 $7,053,243 $4,629.140 
Freight, treat’t & refin'g 1,886,488 4,663,541 3,586,419 2,953,694 
Selling commission 88 427 143 ,050 201,107 
Mine devel’t exting’t___ 243,976 467 .964 4 __ 416,692 
_ Total oper. expenses__ $7,185,986 $14,795,200 $11,2 5 | 38,200,633 
Net operating profit____ $1,066,519 $4,414,112 $9,978,656 $11,860,150 
Income on investments_\ °300'124{ 337.681 372.48 4,115 
Miscellaneous income. __ { J 


1919. 
Copper production (Ibs.) 46,011,371 
Avge. price rec'd per Ib_ 17.905 cts. 
Total oper. revenue____ $8,252,505 
Onerating Expenses— 


Mining and milling____-_ $4 .967 ,096 





404, 
51 663 66 deb.180,106 
$4,803 455 $10,416,303 $12,084,166 


521,082 
*6 624,152 





.366 643 

Deduct— 
Replacements, &c_-_-_. 
Dividends 154,358 
Rate per cent (20%) 
Other deductions_- _-_. 299 628 


Balance, _________def.$1 .488.087def.$472.377 sr$3 077 018 sr$7 746,211 
* Includes in 1917 $5,835,562 dividends and $788,590 capital distribution. 


BALANCE SHEET DEC. 31 (INCL. RAY CONS. COPPER CO. AND 
RAY AND GILA VALLEY RR. CO.) 
1919. 


$ 
8,657 ,620 
7,997,291 
6, 137.522 
1,042,725 


62,022 

1 634,853 
629, 668 
5,972 .741 


4.337 955 
(27'%%) 





1918. 1919. 1918. 
$ $ $ 


Assets— 
Min. & Mill. prop. 
Constr.,equip. &c. 
Develop. of prop. - 
Outside invest. _-_ 
Prepaid ins. & oth. 


Liabilities— 
Cap. stock, Ray 

Con. Cop. Co..15,771,79% 
Accounts payable. 190,823 
Treatm't ref., &c., 

charges........ 433,310 
Res. for taxes, ins. 
2,001,500 and other exp... 1,177,851 
1,767,196 | Sale of securities... 1,5°6,646 
4,067,781) 5 14,930,310 


2,500,000 
2,043 ,067 | 


36 426,070 | EGE wbseeese 


8 ,657 ,620 
8,141,719 
6,218,529 
* 943,925 


84,824 


15,771,799 
376,430 


732,868 
1,573,483 


1,506,646 
16 464,853 


Mat. and supplies 
Accts. receivable. . 
Metals in trangit. _ 
Liberty bonds and 
cert. of indebt_ _ 
(ash 1,966,287 








—— ee ~—-——- eee ee 


34,010,730 34,010,739 36,426,079 


0, p. 1649. 
National Leather Company. 
(Report for Fiscal Year ended Dec. 27 1919.) 


Pres. Geo. H. Swift, Boston, March 30, wrote in substance: 


Business_Properties.—This co ny (recently segregated from Swift & 
Co.—see V. 109, p. 780, 892) is both an operating and holding company. 
Its operations are conducted through affiliated companies, and also under 
contracts held with tanning companies not owned. Raw material (hides 
and aicing) is tanned by these various companies and the finished products 
sold for the account of the National Leather Co. he conservative value 
inventory item which appears in the appended statement is in connection 
with these operating activities. 

From heavy and light hides (calfskins, sheepskins and pigskins), your 
company produces a well-balanced line of leathers for shoe soles and uppers, 
for belting, harness and other purposes. A good proportion of the light 
hide splits and pigskin leather produced by the company is further manufac- 
tured into insoles, box-toes, counters and welting. Important specialties 
are shearlings (shorn sheepskins tanned with the wool on), for coats. slippers 
and shoe linings; also glove leathers made from sheep and lamb skins, for 
gloves of all grades. 

The investment item, “Stocks of Affiliated Companies,’’ represents: (a 
the ownership of the entire capital stock of the following companies, which 
aggregate 4,654 employees, viz.: A. C. Lawrence Leather Co., Boston, with 


Total 
—V. ji] 





tanneries at Peabody, Mass.; National Calfskin Co., Boston, with tanneries 
at Peabody, Mass.; ‘Winchester Tannery Co., Boston, with tanneries at 
Winchester, N. H.; St. Paul Tannery Co., South St. Paul, Minn.: National 
Leather Mfg. Co., Niles, Mich.; Ashland Leather Co. of Maine, a selling 
company with main office at Boston; A. C. Lawrence Leather Co., an IIinois 
cor tion, a sell company with office in Chicago. (0) A portion of the 
capital stock of the following companies, which employ 1,475 people, viz.: 
England, Walton & Co., Inc., Philadelphia, with tanneries at various places; 
Ashland Leather Co., Ashland, Ky., and St. Joseph Tanning Co., South 


at, 
thg Cling River Extract Co., St. Paul, 

he general offices of the National Leather Co. have been established in 
the centre of the leather district, at 161 South St., Boston, in the same 
building with the A. C. Lawrence Leather Co. a largest su 

Agencies.—In addition to 12 agencies in the U. 8., has 
for distributing both upper and sole leather in Argentina, Australia, Austria, 
Belgium, Brazil, Canada, Chili, Denmark, England, France, Germany, 
Italy, Japan, Norway, Russia, Spain and ruguay: 

Results.—The distributive sales for the year 1919 were in excess of 
$88 ,000 ,000, including all sales of merchandise owned, and all sales of 100% 
subsidiaries, and that portion of: less n 100% subsidiaries which bears 
the same relationship as our stockholding ownership in these companies 
From the viewpoint both of operations and of earnings, the past year has 
been a satisfactory one. 

Outlook.—Our products are well sold up and the demand, at profitable 
prices, is food. After setting aside reserve for Federal taxes and reserve 
for contingencies, the company has a surplus of $4.203,283. With the very 
high prices of. leather your directors have deemed it proper and conservative 
to set aside a considerable reserve from earnings, rather than to carry too 
much of the profit into surplus account. ’ 

Notwithstanding unusual uncertainties of trade, we look forward to satis- 
factory business and results during the present ye 

Dividends.—The company paid on Feb. 15 1920 its initial dividend; this 
dividend was 40 cents per share, which is equivalent to 4% on the stock, the 
par value being $10. It is the present intention of the directors to pay divi- 
dends on the regular dates of Feb. 15 and Aug. 15. 

Stockholders.—On Dec. 31 there were 30,000 stockholders, their average 
holdings being less than $1,000 of the stock. 


Profit and Loss and Surplus Account for 6 Mos. ending Dec. 27 1@19, 


Distributive sales of shoe and other leathers. &c., in excess of. _$88,000,000 
ings from manufacture & sales & from operations of subs, _ a Rek bey 
Reserve for contingencies : 2;250, 


. Joseph, Mo. 
Brough its subsidiaries the company algo owns the controlling interest in 
a. 


Reserve for Federal taxes for 1919 





Balance, surplus, for year 
Total profit and loss, surplus, Dec. 27 1919 


BALANCE SHEET. 
Dec. 27°19 June 28 '19 | Dec.27°19 June 28'19 
Assel3— 7 Liabtlities— 


| 3 $ 

Ee op caren caee 615,085 1,003,048 Capital stoek--- 30,000,000 39,000,000 

Notes & ace’ts rec. 5,835,185 3,957,488, Notes & acc’ts pay. 3,818,616 3,116,525 

Inventories 23,529,818 2(3,109.139 Reserve for taxes. 2,069,087 

Stocks of affil. cos_12,369,898 11,955,837 Res’ve forconting. 2,250,000 

Deferred charges. - 60,182 | Surplus 4,203,283 3,919,161 
C0 42 349,986 37,035.686, 42,340,986 37,035,686 

—V.110, p. 1419. 


International Salt Co., Scranton, Pa. 
(Report for Ten Months Ended Dec. 31 1919.) 


President Mortimer B. Fuller, March 1, wrote in subst.: 


New Fiscal Year.—tThe fiscal year having been changed to run concur- 
rently with the calendar year, this report covers the operations of the com- 
pany and its subsidiaries for the 10 months period ended Dec. 31 1919. 

Results.—The combined gross earnings, after deducting alle ses inci- 
dent to production, maintenance, administration and sales, depreciation 
and depletion charges, insurance and taxes (including reserve of $141,724 
for estimated Federal income and profits taxes) amounted to $1,108,918. 

After payment of interest on bonds of the International Salt Co., Retsof 
Mining Co. and Detroit Rock Salt Co., the total net profits were $784,243. 

The net quick assets as of Dec. 31 1919 of the International Salt Co. and 
a}l subsidiaries, consisting of cash, bills and accounts receivable, and inven- 
tories (after providing reserve for Federal taxes and deducting all current 
and floating obligations other than bonded debt) amounted to $1 328 ,682. 

Sinking Fund.—There were retired during the period $99,000 of Inter- 
national bonds, and there were issued $5,000 in exchange for Retsof Mining 
Co. bonds, $ for $. These transactions leave International Salt Co. bonds 
now outstanding $4,026,400. Funds to retire $75,000 bonds of the Detroit 
Rock Salt Co. as of Jan. 1 1920 were deposited with the trustee, leaving 
$925,000 now outstanding. 

Dividends.—Regular quarterly dividends on the capital steck were con- 
tinued at the rate of 6% r annum. : 

Production—Orders.—Notwithstanding the decreased demand for salt in 
the spring of 1919, the aggregate tonnage of all grades produced and shipped 
by the subsidiaries during the 10 months covered by this report was approxi- 
mately the same as for the corresponding period of the previous year. The 
number of unfilled orders on hand Dec. 31 was considerably greater than 
at the beginning of the year, and prospects for the coming year are ex- 
ceedingly 


INTERNATIONAL 








Total 


SALT CO. INCOME ACCOUNT. 
10 Mos.to — -Years Ending——— 
Dec. 31°19. Feb. 28°19. Feb. 28 '18. 
Dividends from subsidiary companies $685,190 $613,500 $1,027,500 
Interest on treasury bonds roy 80 434 97 078 TT 287 


$710,578 $1,104,787 
$59 127 $51 873 


208 .75 210,645 
(6)364 628 (10)622 906 


$78,033 $219 363 








$765 624 
$46,019 
gene 170 508 
DED. oc annccan ap ccanas acceso Greene 


Balance, surplus._............-.-.- $275,626 

x Three quarterly payments of 14% each. 

The consolidated income account of the subsidiary companies were given 
in V. 109, p. 1295. 

INTERNATIONAL 

pong) ro- "19 


Expenses International Salt Co 


Total aaa 
Interest on 5% bonds._.-----. 








SALT CO. BALANCE SHEET. 
Dec. 31'19. Beb.28'19. 
Liabtlities— 
Capital stock 
First and Consgoli- 
5,328 870 dated Mortgage 
collateral trust 
4,675,804 gold bonds 
Bills payable__--- 
1,431,293 | Accounts payable. 49,426 
Bond int. accrued, 50,330 85,842 
124,054 Dividends payable 
952 April 1 S67 91,157 
5,471 


| Reserved tor war 
206 ,384 
102,285 Surplus 1 307,133 


1) 


A ssels— 
Investment acct.: 
25 ,010 shs. Retsof 
stock 5,328,870 
7,500 shs. Int. 8. 
Co.ofN. Y. stk. 4,675,804 
$1,717,000 Retsof 
1,442,793 


82,324 





Co. be 
Furn. & fixtures. - 
Bond disc’t (to be 
amortized ) 
Liberty bonds... 
Cash 441) 
Interest accrued. . 19,081 


11,743,263 11.898,164 Total 11,743,264 16,808,164 
COMBINED BALANCE SHEET OF SUB. COS. 
Dec.31'19. Feb.28 ‘19. Dec.31°19. Feb.28 '19. 
A ssels— Liabilities— $ 


$ $ 

Plant & property. 11,535,624 11,724,444) Capital stock.._.. 5,091,000 5,001,000 
Cash 545,002 299 355 3,500, 00 3,500,000 
Sinking fund 75,000 166, 106 87 ; 136 
Liberty bonds... 55,195 100,000 150,000 
Accts. receivable... 542,478 8 

Inventories at cost 635,669 
Deferred assets... 21,107 


5, 
1 582,759 








Bilis payable 
Bond int. acerued - 
| Res'd for war taxes 
Avery Co. rental 
accr. (not due— 
to be amort. dur- 


| ing lease 
Total each side. 13,410,076 13,238,896 | Surplus 
’. 110, p. 1295. 


-_-— 








$9,048 91,429 
4,279,395 4,060,498 
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GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 
Alabama & Great Southern RR.— Dividends.— 


A semi-annual dividend of 3% % has been declared on the Common stock 

pores June 28 to holders of record May 20; also a preferred dividend of 

i, payable Aug. 20 to holders of record July 16. A like amount was 

aid on the Common in December last and on the Preferred in February. 
ee V. 109, D. 2170.—V. 110, Dp. 969, 658. 


Algoma Central & Hudson Bay Ry. Plan—Earns.— 
See Lake Superior Corporation under ‘‘Industrials’’ below and also under 
**Reports’’ on a preceding page.—V. 110, p. 1186. 


Algoma Central Terminals, Ltd.—Formal Plan.— 
See Lake Superior Corporation under ‘‘Industrials’’ below and also under 
**Reports’’ on a preceding page.—V. 110, p. 1186. 


Belt Railway of Chicago.— Annual 


919. 
Total operating revenue___________..$3,780,321 
Net revenue $398,451 
meaiway tax accruais......<.<«-<--<- 186 326 


$212,125 
1,571,329 


I FLEE aE AE ~----91,/83,455 
Hire of equipment, misc. rents, &c_._. 153,681 378,780 1,914,324 


Net income _ $1,629,774 $1,583,890 $172,800 

The general balance sheet as of Dec. 31 shows cash, $111,739: loans and 
bills receivable, $132: loans and bills payable, $155,000, and total assets 
and liabilities of $4,643 ,640.—V. 107, p. 1579. 


Boston Elevated Ry Financing. — 

The Mass. Department of Public Utilities has approved the issue by the 
company of $1,500,000 of the money received from the State for the Cam- 
bridge subway to be used to pay off a like amount of notes payable at periods 
of less than twelve months by reason of the maturity on March 1 1920 of 
$1,500,000 6% bonds. The P. 8S. Commission on March 3 approved the 
issuance of $1,500,000 7% securities to be used to retire the 6% bonds due 
March 1 but no bonds or notes were sold under this order and the company 
has consented to revoke this order. 

The Commission has also under consideration a petition of the company to 
use an additional $1,956,000 of the money received or to be received from 
the sale of the Cambridge subway to be applied to the payment of notes 
issued by the West End Street Ry. to provide for the payment of $1,581,000 
7% bonds which matured Aug. 1 1919 and $375,000 7% bonds which 
matured Feb. 1 1918, pending the issue of additional stocks or bonds by the 
West End Street Ry.—V. 110, p. 1521, 1414. 


Boston & Maine RR.—Bond A pplication— Refunding.— 


The company has petitioned the Massachusetts Department of Public 
Utilities to approve an issue of $8,843,000 bonds to refund the following 
bonds and notes: $5,500,000 4% Concord & Montreal, due June 1; $650,000 
4% Concord & Montreal, due June 1; $873,000 3%% Concord & Montreal, 
due June 1; $200,000 5% Concord & Montreal, due June 1: $500,000 _Fitch- 
burg, due June 1; $620,000 6% and 6%% notes Boston & Lowell, due 
July 1; $500,000 3% &% bonds, Fitchburg, due Oct. 1.—V. 110, p. 1642, 1414. 


Butler (Pa.) Rys.—VFare Increase.— 

The company has filed a new tariff with the Pennsylvania P. S. Com- 
mission announcing an increase in cash fares from 7 cents to 10 cents on 
May 1. ‘Tickets are increased from 64% cents to 7% cents and increases 
are made for school tickets and special car service.—V. 105, p. 817. 


Canadian National Railways.—Equipment Orders.— 

Chairman D. B. Hanna announces that orders for equipment totaling 
$25,000,000 have recently been given as follows: Canadian Locomotive Co., 
Kingston, 45 locomotives; Montreal Locomotive Works, 67 locomotives; 
Canadian Car & Foundry Co., Montreal, 18 sleeping cars, 12 dining cars, 
20 baggage cars, 1,000 box cars, 600 refrigerator cars, 80 cabooses; Eastern 
Car Co., Trenton, N. S., 500 box cars, 1,150 coal cars, 6 snow plows; 
National Steel Car Co., Hamilton, 1,500 box cars; Preston Car & Coach 
Co., Preston, Ont., 20 cabooses; Hart-Otis Car Co., Montreal, 350 ballast 
cars.—V.110, p. 1642, 1414. 


Capital Traction Co.—Fare Increase.— 

The company has been granted an increase in fares by the Wash. P. U. 
Comm. the same as the Washington Ry. & Electric Co. (see below) although 
no increase in fares was sought. V.110, p. 561, 359. 


Chicago & North Western Railway.—Annual Report.— 
Calendar Years— 1919. 1918. 1917. 
Compensation ______._..___...----$23,201,016 $23,201,016 
Operating income $24,241,320 
Other rent income 731,161 342,629 
Dividends on stock 1,020,460 1: 1,826,564 
Inc. from unfunded sec 368 ,826 350,601 537,682 
Other income 171,560 209,543 305,951 
$27 .254,145 


$25,493,023 $25,463, 
382.314 149, ‘ 
264,521 


2,31 
635,532 


Report .— 
1918. 
$3,899,764 
$124,355 
198,278 


def .$73 ,931 
2 036 ,602 


$1,962,670 





Operating income 


Non-operating income 1 ,227 ,834 


$2 ,O87 ,124 











Gross income 
Corporate operating expense 
Rent for lease of roads 
War tax accruals 


178,95 
Interest on funded debt a 3, 85s 8, 
Other deductions j 
Preferred dividends (8%) 
Common dividends (7%) 


446,74! 707 342 
1,791 ,606 1,791,600 
10,160,675 10,160,675 


$2,030,307 $2,418,956 





Balance, surplus 
—V.110, p. 1642. 


Chic. St. P. Minn. & Omaha Ry.—Annual 
Calendar Years 1919. 1918. 
Compensation $4,934,790 $4,934,790 

Operating income 
35,020 32,638 
61,351 32,943 


Other rent income 
Inc. from unfunded sec., accts., &c__ 

:, $5,031,160 $5,000,370 
Corporate operating expense $88 ,246 $38,261 
War tax accruals 192,000 
Interest on funded debt 2,260,475 
Interest on unfunded debt 83 ,63 89,105 
Other deductions 14,349 
Preferred dividends (7% 788,151 
Common dividends (5%) 927 835 


$690,195 


$4 ,296 597 
26,614 
158,348 
$4,481,559 








Gross income 


927 835 
$402,603 


927/835 
$660,732 








Balance, surplus 
—V.110, p. 1289. 


Cleveland Alliance & Mahoning Valley RR.—Receiver. 

Common Pleas Judge Dan B. Cull at Cleveland, Ohio, on April 4 named 
Attorney Milton C. Portmann, receiver. Company, which operates 46.5 
miles of road, is said to have defaulted in the payment of $25,000 of in- 
terest due on April 1.—V. 108, p. 2022. 


Cleve. Cin. Chic. & St. Louis Ry. —Settlement.— 
See Peoria & Eastern Ry. under ‘‘Reports’’ above.—V. 110, p. 1642. 


Colorado Springs & Cripple Creek Dist. Ry.— 

According to a recent press report from Colorado Springs Judge Horace 
G. Lunt, attorney for the road, is to make application to the Federal Court 
for permission to discontinue operation over most of the line. This is due 
primarily to lack of freight shipments and the consequent loss in operating 
revenue.—V. 109, p. 887. 


Commonwealth Power, Ry. & Light Co.— Notes, &c.— 
In Feb. 1920 a payment of 40%, amounting to $2,380,000, was made to 
holders of One-Year 7% Gold Notes due Nov. 1 1920, reducing the total 





outstanding to $3,570,000. These notes were brought out last November 
for the purpose of refunding a similar issue due at that time. 

In March 1920 the company anticipated the payment of $250,000 Series A 
Secured Serial 7% Gold Notes maturing May 1 1920. Of the $2,000,000, 
$250,000 has thus been retired, and $27,500 are in the treasury, leaving 
$1,722,500 outstanding as of March 31 1920. wr 

The modified plan for the amalgamation of the Michigan Light Co. with 
Consumer’s Power Co. has gone into effect and the latter now owns all of 
the Common stock and 80% of the Pref. stock of the Michigan Light Co. 
The plan as originally prepared called for an issue of $7,000,000 Gen. & 
Ref. Mtge. 7% bonds and $3,000,000 serial debentures by the Consumers 
Power Co., but this was subsequently changed to $5,000,000 Gen. & Ref. 
bonds, with $3,000,000 7% serial debentures. See offering, V.110, p. 564, 
and compare V. 110, p. 259, 261, 359; V. 110, p. 657. 


Detroit United Ry.—Swits Filed Against 
Ordinance—2%-Cent Rate Law U pheld.— 


On April 10 two suits were filed in the U. S. Federal Court, asking that 
the ordinance providing for a municipally owned street railway system 
which was recently endorsed by the voters (V. 110, p. 1526) be declared 
void and invalid and that city officials be enjoined from proceeding under 
its authority. One suit was filed by the Detroit United Ry., and claims 
that the ordinance is invalid in that it contemplates the seizure of part of 
the company’s rae without due process of law. The other is in behalf 
of the New York Trust Co., trustee under a mortgage given by the Detroit 
Fort Wayne & Belle Isle Ry. in 1898. Both bills make practically the same 
charges of illegality, but the later refers particularly as to matters pertaining 
to the Fort line. 

It is pointed out that the proposed price of $40,000 a mile for constructed 
tracks for the Fort Street line is a coercive price in that it will jeopardize 
the value of the property pledged as security for the bonds; that having 
failed to enforce the court decision of ouster on the Fort line several years 
ago the Council has by acts authorized the continuation of service, and 
otherwise completely changed the situation; that the ballot was deceptive, 
among other reasons being the appearance thereon of the so-call — 
lines without the method of procuring money for their construction. 

In connection with the ordinance, it is stated in the bill that: ‘‘The said 
ordinance was not composed and drafted for the purposes stated therein, 
but was by the mayor and his subservient associates wickedly conceived 
and cunningly devised with the intention of and purpose of trampling upon 
and setting at naught those ideas of and conception of honesty, decency 
and fairness which it is now and from the earliest ages been the function 
of the courts of justice to vindicate.”’ 

In addition to these two suits there was filed on April 12 a petition for a 
recount of the vote cast on the proposition, it being pointed out that, 
owing to the design of the ballot, when folded and the initialed corner torn 
off, as required by law, the marking of the ballot could be seen by both 
officials, and hence did not constitute a secret ballot. 

The Michigan Supreme Court has vacated the injunction issued by Judge 
Wiest restraining the company from increasing its interurban fares. The 
Court has affirmed in all. respects the legality of the so-called ‘‘Smith 
Railroad Act,’’ whereby steam and interurban electric railways are entitled 
to increase, under certain conditions, their passenger rates of fare. 

While the Act does not apply to city rates of fare, the Court reaffirms its 
finding in another case that the State, through its legislative body, has full 
authority to set aside franchise agreements made between service corpora- 
tions and the several municipalities on the ground that as these municipali- 
ties obtained their rights of negotiation from the State, so the State could 
susvend or alter these rights. 

Under the decision of the court, where the gross earnings are under $8,000 
a mile, 2% cents a mile may be charged; where the earnings are over $10,000 

a mile the rate is to be two cents a mile. V.110, p. 1526, 1289. 


Duluth (Minn.) Street Ry.— Valuation.— 


Hagenah & Erickson, Chicago, in connection with the fare vote which is 
to be held June 21 have found that the fair value of the property as a just 
basis for rate-making purposes is not less than $5,154,322 and that such 
amount should be considered as the maximum valuation on which company 
is entitled to receive that measure of return contemplated by law. | 

The appraisers presented three sets of figures: (1) Average of labor and 
material which prevailed for 5-year period ended Dec. 31 1919. Repro- 
duction cost new, $5,722,539; reproduction cost less deprec. $5,154,322. 

(2) Labor and material prices indicated by the trend of prices as reflected 
by the continuation from 1914 to 1919 of the normal price movement which 
was established from 1896 to beginning of European war. Reproduction 
cost new, $5,175,069; reproduction cost less depreciation, $4,678,023. 

(3) Labor and material prices which prevailed during 1918 and 1919 and 
which reflects the level of prices which will probably continue for a number 
of years. Reproduction cost new, $6,430,093; reproduction cost less 
depreciation, $5,769,894.—V. 109, p. 1179. 


Fitchburg & Leominster St. Ry.—Stock A pplication.— 
The company has petitioned the Mass. Dept. of Public Utilities to approve 
an issue of $225,000 of new 7% Preferred stock, par $100.—V. 109, p. 1986. 


Hudson & Manh. RR. (Hud. Tubes).—/Fares—Sirike.— 


The company on April 19 announced an increase in fares, effective im- 
mediately. Under the new schedule the fare will be 6 cents between the 
Hudson Terminal, N. Y. City, and stations in Jersey City or Hoboken, in 
either direction. Between uptown New York and stations in Jersey City 
or Hoboken the fare is 10 cents. Local fares in New Jersey and between 
lower and upper New York stations continue at 5 cents. 

Eastbound passengers to uptown New York must deposit 6 cents in the 
coin boxes upon entering the stations at Jersey City or Hoboken and an 
additional 4 cents in coin boxes at the stations of exit in uptown New York. 

At every Jersey City and Hoboken station passengers will deposit 6 
cents in the coin boxes. Upon application to the gateman a refund coupon 
will be issued to every passenger who wishes to travel to any other Jersey 
City or Hoboken station. Refund coupon, if presented to the oapery © 
agent at the station of exit within ten minutes after passenger's arrival by 
next direct or connecting train, will be redeemed for 1 cent. 

Service in the Hudson tubes was partially resumed on April 19 after 
being completely shut down since April 10, owing to the strike of the em- 
ployees.—V. 110, p. 1526, 1415. 


Illinois Central Railroad.—Earnings.— 
Calendar Years— 1919. 1918. 
Accrued standard return__________.$16,282,373 $16,282,373 
Special compensation due* 1 ,614,093' : 
Revenue prior to Jan. 1 1915 212,455 a764,952 


a §=§= Ff fF Fe Fe 
Corporate operating expenses__--—--- 351,632 67,624 
Expenses previous to Jan. 1 1918_-_-- 142,128 1,523,840 
Federal taxes accrued 853,200 928,723 1,400,264 


eIeeD . cco mcocccewcecccoccecctit tenes 614.577.1580 231 310755 
Other income 7,421,549 7,508,053 4,317,207 


Total income.-........---.-----.$24,183,511 $22,035,193 $25,827,966 
Interest, rental, &c 2,014,592 11,078,491 10,636,640 
Sinking funds, &c_. 118,200 118,200 118,200 
Investment in physical property 170,100 55,679 56,933 


Balance, surplus_-_-.-_------ ..----$11,880,619 $10,782,823 $15,016,193 

* On cost of completed additions and betterments. a These items are 
included in income of current year under the instructions of the Inter- 
State Commerce Commission.—V. 110, p. 1415. 


Illinois Southern Ry.—Sale Off.— 

Frank O. Wetmore, Pres. of First National Bank, Chicago, has announced 
that the deal for the sale of this road has fallen through and that the road 
vo a the hands of the trustees. The road ceased operations on 

ec. ast. 

Negotiations for the sale were carried on through the First Trust & Savings 
Bank, Chicago, which has acted as trustee for all the Walsh assets turned 
over to the Chicago Clearing-House banks when they satisfied the depositors 
of Walsh’s three banks upon their failure fifteen years ago.—V. 110, p. 77. 


International & Great Nortnern Ry.—Bond Extension. 

Secretary H. B. Henson writes: ‘‘I do not known of any plan for meeting 
the principal of the $198,000 Colorado Bridge Co. sinking fund 7s, due 
May 1. The probabilities are that some temporaty arrangement for 
extension of the bonds will be made until such time as the company is in a 
position to effect a reorganization.’’—V. 110, p. 1089, 970. 
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Middletown & Unionville RR.—Bond Interest.— 

The company announces that it will pay 3% interest on its Adjustment 
Income bonds on May 1 at Bankers Trust Co., N. Y., upon presentation 
of Coupon No. 10. This payment covers the interest for the six months 
ended Oct 31 1919.—V. 109, p. 72. 


Milwaukee Electric Ry. & Light Co.—Notes Offered.— 
Harris Trust & Savings Bank, Chicago; First Wisconsin 
Co., Milwaukee, and Spencer, Trask & Co., New York, are 
offering, at 973% and int., yielding 8%, $2,000,000 Three- 
Year 7% Secured Gold Notes. Auth., $3,500,000. 


Dated May 1 1920, due May 1 1923. Int. payableM.& N.1. Call- 
able on the first day of any month, on 60 days’ notice, at 101 and int. toand 
incl. May 1 1921; at 100% and int. thereafter to May 1 1922; and at 1004 
and int. thereafter. Denom. $1,000 and $500 (c*). Bankers Trust Co., 
New York, trustee. The company agrees to pay interest without deduction 
for any normal Federal income tax to an amount not exceeding 2%, which 
it may lawfully pay at the source 


Data from Letter of Pres. J. D. Mortimer, Milwaukee, April 15 1920. 
Company.—Owns and operates substantially the entire central station 
electric light and power and street railway business and a steam-heating 
business in Milwaukee and suburbs. Also does practically the entire electric 
light and power and most of the interurban railway business throughout 
an extensive surrounding territory, including city of Racine. The railway 
system consists of more than 402 miles of single track, of which 168 miles 
are located within city of Milwaukee, while the 234 miles of suburban 
and interurban lines are located partly in city streets and on county high- 
ways and partly on private rights-of-way. Population, est. at 665.000. 


Capitalization Oustanding after This Financing (Stock, $15,950,000; Bonds 
and Notes, $30,647,000). 
Common stock_____._..$11,450,000|Consol. (1st) M. 5s, 1926_$6,500,000 
4,500 ,000| Ref. & ext. M. 4\%s, 1931_y6,728 000 
3-yr. 7% notes (thisissue) 2,000,000|Gen. & ref. M. 5s, 1951___x5,819,000 
5-yr. 7% conv. notes,1923 3,600,000|Milw. Lt., Ht. & Tr. Ist 
5% serial notes, 1920-26. 1,000,000' Ist 5s, 1929 5,000 ,000 


x $3,000,000 additional Gen. & Ref. 5s will be pledged under the $2.- 
000 ,000 3-Year 7% Gold notes and $1 ,000 ,000 further are pledged as security 
for the serial notes due 1920-1926. y In addition, $6,772,000 are pledged 
under the Gen. & Ref. 5s. 

Earnings Year ended March 31 1920. 
Gross earnings (including non-operating revenue) 
Net, after maintenance, taxes and depreciation reserve________ 
Annual interest on outstanding funded debt, incl. this issue_-_-__ 
Balance 
—V.110, p. 658, 465. 


Minneapolis St. Paul & Sault Ste. Marie.— Equipment 
Notes.—Muinneapolis Trust Co., First National Bank and 
First & Security National Bank, Minneapolis, are offering, 
at prices ranging from 99.29 and int., to 94.61 and int. to 
yield from 6.75%, according to maturity, $500,000 6% 
Equip. Trust Notes, Series “H’’ 1920. Circular shows: 


Dated April 1 1920. Due serially $50,000 April 1 1921 to April 1 1930, 
incl. Int. payable A. & O. at the office of Minneapolis Trust Co., Minne- 
apolis, trustee, and Chase National Bank, New York. Callable on any 
int. date on 30 days’ notice at 102 and int. Denom. $1,000 c*. 

Securitty.—A direct obligation of the company and secured by 300 new 
steel ore cars costing $624,900.—V. 110, p. 1642. 


Niagara St Catharines & Toronto Ry.— Sale. 


The City Council of Niagara Falls, Ont., on March 30 decided to take 
over the local line of this company. The Ontario Railway & Municipal 
Board will be asked to appoint a court of arbitrators in connection with 
the matter.—V. 90, p. 1296. 


Northern Ohio Traction & Light Co.—Wage Demand. 

The employees, in addition to an increase in wages to $1 an hour, have 
also demanded that 90% of the runs be completed within the 8-hour period, 
additional pay for filling out accident reports, free transportation for the 
families of ye over the company’s lines, discharge of any employee 
who violates the rules of the union, reinstatement of employees who en 
if the application is made within six months, the reinstatement to be at the 
Same wages the men received when they resigned, all new men to be re- 
quired to become members of the union within 30 days after they begin 
work for the company. Officials of the company say that to grant the 
demands would mean an addition of $1,560,000 annually to the payroll for 
the trainmen alone.—V. 110, p. 765. 


Pennsylvania Railroad.—Resignation.— 

Percival Roberts, Jr., a director of the company for 22 years, resigned 
on Toe ea Roberts is also a director of the U. 8. Steel Corp.—V. 110, 
D. . ; 


Philadelphia Rapid Transit Co.—Higher Interest Rate.— 

The company has recommended to the City Council that the interest rate 
for the proposed $6,000,000 issue of equipment trust certificates be 7% and 
not 6% as originally proposed.—V. 110, p. 1643, 1527. 


Peoria & Eastern Ry.— Settlement—Income Account.— 

The final report of the pognecteve committee for the 4% Income bonds, 
W. A. Carnegie Ewen, Chairman, is cited under ‘‘Financial Reports’’ to- 
gether with income account.—V. 109, p. 173. 


Philadelphia & Reading Ry.—Annual Report.— 


(1) U.S. Admin. Account— 1919. 1918. 1917. 
Operating revenue $72,871,823 $80,769.563 $66,831,398 
4,004,533 10,350,020 8,500,649 


et railway operating income 
(2) Corporate Income Account— 
$16,009,826 $15,868,331 $13,876,338 
342,066 702 ,423 385,645 


Federal compensation 
Other income 
$16,351,892 $16,570,754 $14,261,983 
$7,891,129 $8,060,293 $5,761,334 
4,500,100 6,858,568 3,785,381 


Balance, surplus $3,960,663 $1,651,893 $4,715,268 
See also Reading Company (Parent Co.) below.—V. 110, p. 970. 


Pittsburgh (Pa.) Rys.—City Protests Valuation.— 

The City of Pittsburgh has branded as ‘‘misleading and prejudicial to the 
rights’’ of the City, the P. 8. Commission’s recent decision fixing the valua- 
tion of the system at $62,500,000 and has asked the Commission for a 
rehearing. he city sets forth that the Commission erred in thirteen specific 
instances and that its decision was solely for reorganization purposes and 
should not be accepted as a basis for fares.—V. 110, p. 1415, 1290. 


Reading Company.—Annual Report.— 
Calendar Years— 1919 1918 


; : 1 
5,747,633 $16,906,708 $15, 
Expenses 98,905 | 


8 

] 
$15,648,728 $16,792,951 $15,65 $15,077,152 
6,277,427 5,998,513 5,91 5,533 ,965 


Surplus for year . $9,371,302 $10,794,438 $9,780,242 $9,543,187 
lst Pref. dividends (4%) 1,120,000 1,120,000x(6)1680,000 1,120,000 
2d Pref. dividends (4%)- 1,680,000 1 ,680,000x(6)2520,000 1,680,000 
Common dividend (8%) 5,600,000 5,600,000x(12)8400000 5,600,000 
Gen. Mtge. sink. fund_- 537,716 534,616 486,589 426,891 
Miscel. adjustments.... Cr.208,530 49,852 Cr.74,400 Cr.6,159 


Balance, sur. or def_-_sur.$642,115 sr$1 ,809,969df$3 ,231 ,946sry$1056 ,480 

x Represents dividends for 18 months because of change in fiscal year. 

y Represents results for year ended June 30 1916. 

See also raieenoae & Reading Ry. (capital stock all owned) above. 
—V. 110, p. 1527. . 


$14,913 636 
3,697 ,769 
1,610,710 
2,087 ,059 








Gross income 
Interest, war taxes, rentals, &c 
Invested in phyiscal property 








7. 1916. 

4,240 $15,179,258 
8,072 102,106 
,168 
5,925 


l 
see ] ’ 





Interest, taxes, &c 











Roswell RR.— Recewership—Operations Suspended.— 

Judge Bell of Fulton County Superior Court has appointed Henry 
Troutman receiver. The road, extending from Chamblee to Roswell, Ga., 
about 10 miles, which up to the termination of Federal control was operated 
by the Southern Railway, has suspended operations. The Southern Ry. 
found that, because of increasing costs and the competition of automobiles, 
there was a constant heavy deficit. 'The Georgia RR. Commission ordered 
the Southern to resume the operation of trains beginning March 29, but 
an injunction was obtained from the Court restraining the enforcement of 
the order.—V. 76, p. 866. 


St. Louis Southwestern Ry.—Refuses Guaranty.— 
President J. M. Herbert of the St. Louis Southwestern, refused to accept 
the guarantee of Government rental for the current six months because he 
wished to spend about $1,000,000 more on maintenance during these six 
months than the administration would have spent on the program of main- 
tenance carried out during the two years of Government operation. The 
Government’s standards of maintenance called for about $2,000 a mile. 
The St. Louis Southwestern is planning to spend between $3,000 and $4,000 
er mile. If the company had accepted the guarantee and had spent 
3,500 a mile for maintenance of way, and had earned the full amount of 
the guarantee it might have had to pay over to the Government the differ- 
ence between $2,000 a mile and $3,500. As it is now if the company earns 
only its fixed charges it will lose $600,000 as compared with what it would 
have got by accepting the guarantee, but it will have charged to expenses 
$1,000,000 more than it could have charged to them in accordance with 
the provision of the Transportation Act, which limits maintenance to the 
Same rate as under Government operation and it will be $400,000 to the 
good. Asa matter of fact, the St. uis Southwestern is doing py ge | 
well. <A strike such as that of the switchmen at St. Louis may upset all 
calculations, but barring some such catastrophe such as this, the prospects 
are that the road will earn considerably more than its guarantee even after 
having spent the additional $1,000,000 on maintenance. A railroad in 
send physical condition cannot give service satisfactory to its patrons. 
he St. Louis Southwestern evidently intends to give this service even if 
it nen to risk its own good money to do so.—‘‘Railway Age’’—V. 110, 
Dp. . 


San Francisco-Oakland Terminal Rys.—Back Interegt. 
Secretary F. W. Frost advises that funds for payment of Coupon ° 
due July 1 1918 on bonds of the East Shore & Suburban Ry., have been 
deposited with the Mercantile Trust Co., San Francisco.—V. 110, p. 1416. 


Shore Line Electric Ry., Conn.—Lease Abrogated.— 

The New London division, including the New London and Norwich local 
lines, operated under a 99-year lease from the Connecticut Co., has reverted 
to the latter company by order of the Superior Court, which terminated the 
lease on the petition of receiver Robert W. Perkins. The Connecticut Co. 
has stated that it will operate the lines at the prevailing rate of fares for a 
time until a study of conditions can be made so as to render the best possible 
service.—V. 110, p. 1189, 971, 168. 


Southern Ry.—Subsidiary Co. 
See Roswell RR. above.—V. 110, p. 152 


Southern Ry. & Light Co.—Abandonment.— 

The company announced the abandonment of service on its railway lines 
in Natchez, Miss., on April 5. The tracks, it is stated, will be torn up 
and the equipment sold.—V. 109, p. 776. 


United Rys. & Elec. Co. of Baltimore.—ELarnings.— 

Figures reported officially by the company for use in our ‘‘Electric Rail- 
way Section’’ having been received too late for use in that publication, 
afford the following comparison with previous years: 

Calendar Years— 1919. 1918. 
Car miles run 35,522,354 32,569,906 
Revenue passengers -__-__243,890 ,966 226,834,528 
Transfers 86,756,575 81,879,968 
Operating revenues $14,794,234 $11,929,701 
Operating expenses _-__ 238 6,839,822 
Depreciation 739,712 596 ,4& 
Taxes, licenses, &c___-_- 1,409 ,261 1,160,452 


Net operating income_$ 3,453,023 $3,332,942 
Other income 40,117 83 ,061 


Total net income_____ $3,493,140 $3,416,003 
Int. on bonds, rents, &c_ $2,687,635 $2,524,271 
Int. on income bds. (4%) 559 ,OSO 559 ,OSO 
Preferred divs. (4%)-_~-- 92 92 
204 ,612 818,448 


Common divs. (4%)-_--- 
$40,893 def .$486,716 


Receivershtp &c.— 


1917. 
33 ,705 ,804 
212,893,619 
83 430,701 
$10,560 ,837 
5,267 395 
528 ,042 WO, 
1,079 ,723 994 ,840 


$3,685,676 $3,855,559 
96,101 92 ,000 


$3,781,777 $3,947,559 
$2,347,111 $2,280,355 
559 ,O8O 559 ,080 


5.702 











‘920 
818,448 
$288,756 


920 
818 448 
$56,218 





Balance, surplus-. --_ 
—V. 110, p. 1643. 


United Railroads of San Francisco.—Sinking Fund.— 

Tenders of Market Street Railway First Consol. 5s of 1894 were to be 
received at Union Trust Co., San'Francisco, till April 20 to an amount suffi- 
cient to absorb the $320,000 in the sinking fund.—V. 110, p. 1527, 1291. 


Washington (D. C.) Ry. & Electric Co.—Fare Increase. 

By an order of the Washington (D. C.) P. U. Commission on April 15 
street car fare was increased to 8 cents cash payment or four tickets for 30 
cents, on all roads in the District of Columbia. The public will continue 
to pay 2 cents for inter-company transfers and no charge will be made for 
transfers between the lines of each of the individual roads. The new rates 
go into effect on May 1 and continue until Jan. 1 1921. 

This action of the Commission made the third increase in car fare in 
Washington within a year. The present rate of 4 tickets for 25c. or 7 
cents for cash fare, went into effect on Nov. 1 1919. For the 6 months 
previous to this date the public paid 5 cents straight fare, and before May 
1 1919 the rate of fare was 6 tickets for 25c.—V. 110, p. 1527, 1090. 


Washington Virginia Ry.—VFare Increase.— 
See Washington Ry. & Electric Co. above.—vV. 110, p. 168. 


West Penn Rys.—Wage Increase.— 

A wage increase of about 10% has been granted to all trainmen and shop- 
men. The advance makes the rate for trainmen 55, 58 and 60 cents an 
hour. The old rate was 50, 53 and 55 cents an hour.—V. 110, p. 1416. 


Winnipeg Electric Ry.— New Preferred Stock.— 

A circular issued by the company announcing the issue of $3 ,000 ,000 7% 
Preferred stock, states: ‘‘The reason for the issue is that the company 
desires to clear up its floating debt, amounting to about $3,000,000, and not 
materially increase its interest charges. This debt would not have occurred 
had it not been for the war. Prior to 1914 company had entered on a con- 
structive program, caused by the growth of the city of Winnipeg, and had 
financed up to that time by the sale of debenture stock which had been 
authorized to complete this program, but the war rendered it impossible to 
sell any further securities in London, and the debenture stock having been 
created in a form to meet the requirements of the London market, was not 
acceptable on this side. The construction program had to be proceeded 
with, and was financed partly by the sale of short-term securities , and partly 
by borrowing from the banks.’’ 

The Preferred stock is offered to shareholders at par, together with a 
bonus of 20% in Common stock. The outstanding Common stock is now 
$9 000,000, in addition to which there is $4,380,000 debenture stock and 
$5.750,000 bonds. No dividend has been paid on the Common stock since 
October 1915.—V. 110, p. 1527, 1417. 








INDUSTRIAL AND MISCELLANEOUS. 


Acadia Mills Corp.—Capital Increase—Stock Dividend.— 
The stockholders have voted to increase the capital stock from $2,000,000 


to $3,000,000. The 10,000 new shares will be distributed in the form of a 
50% stock dividend to stockholders of record April 21.—V. 110, p. 79. 

Air Reduction Co., Inc.—Bonds Offered.—Lee, Higgin- 
son & Co. and F otter Brothers & Co., New York, are offer- 
ing at 97 and int., yielding about 7.45%, by advertisement 
on another page, $2,000,000 10-year 7% Conv. Sinking Fund 
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Gold Debenture bonds, dated April 1 1920, due April 1 1930. 
Bankers state: 


Redeemable all or part at 107% and int. to April 1 1922; thereafter at 
195 to April 1 1925; thereafter at 102% to April 1 1928; and thereafter at 
101 to maturity. Company covenants not to mortgage any of its tangible 
properties, nor issue any nds, debentures, long term notes or similar 
securities (other than purchase money obligations) maturing earlier than 
these bonds and to maintain total net assets of at least 200% of the funded 
debt. 

Company.—lIncorp. in 1915, manufactures, by itself and subsidiaries, 
oxygen, acetylene, nitrogen, and other gases, and oxy-acetylene cutting and 
welding equipment. Products are used by steel plants, foundries, rail- 
roads, shipyards, automobile manufacturers, repair shops, and garages. 
Manufacturing plants in 24 cities and warehouses in 35. Gross sales are 
now at rate of over $6,000,000 per annum. 

Profits.—Since Nov. 1 1916 total net earnings have been over $2 ,552 ,000, 
after liberal depreciation, bur before Federal Taxes, or an annual average 
of over 5% times the interest requirement on these bonds. ‘ 

For full descriptions of bonds, property balance sheet, &c., see V. 110, 
Pp. 1189, 1643. 


Alaska Gold Mines Co. 
Calendar Year 1919. 
Product value &1.474.491 
Operating expense 1.754.119 

Mining profit def.$278 628 def.896 944 
Other income 5.2321 deb.19.621 


def.8273.397 def.$116 565 
219,685 228 552 
311,724 312,996 


___def.$809 979 def.$647 .974 def.$270.722 sur.$112.834 


Earnings .— 
1918. 

$1 136,223 

‘ 


1917. 
$2,009 632 
1.724.474 

5 


1916. 
$1,837 ,291 
1 543 ,908 


8 $293,383 
i 37 198 


1 233.16 
$285.1 

12,07 

$297 .229 

26 403 








Total income 
Extraordinary expenses 


$330 ,581 


Interest .- 225 060 





Depreciation . 311,522 





Bal., sur. or def_. 
—V. 110, p. 872. 


Aigoma Steel Corp. Outpul— Reorganization. — 
See Lake Superior Corporation under ‘‘Reports’’ above and a!so in news 
item below.—-V. 110, p. 872. 


American Brass Co.—£ztra Dividend.— 

An extra dividend of 114% has been declared on the outstanding capital 
stock, along with the regular quarterly of 1%%, both payable May 15 
to helders of record April 30. <A like amount was paid extrain Feb., May, 
Aug. and Nov. 1919 and in Feb. 1920.—V. 110, p. 563, 555. 


American Linen Co., Fall River.— Dividend.— 

A regular quarterly dividend of 7% has been declared on the $800,000 
capital stock, pa zeple May 1 to holders of record April 24. <A dividend of 
5% was paid in February last.—V. 109, p. 478. 


American Lithographic Co.— Capital I ncrease.— 

The company has increased its Capita] stock from $6,500,000 (all Com- 
mon) to $8,000,000, the increase being 7% Cumul. First Pref. stock, par 
$100.—V. 110, p. 1417. 


American Public Service Co.—T7o Rehabilitate Road. 

Vice-Pres. A. Hardgrave, it is stated, has submitted an offer to the city 
of Abiline, Tex., to take over, rehabilitate and operate the railway system 
of Abiline. The company proposes to spend $50,000 on improvements 
if the deal goes through.—vV. 110. p. 1417. 


Arlington Mills, Lawrence, Mass.— Stock Div.—Cap. Inc. 

A stock dividend of 50° has been declared, increasing the stock from 
$8 ,.000 .000 to $12,000,000. It was voted (in subst.): 
stock now $8,000,000 be increased to $12,000,000; that the additional stock 
be issued for $4 ,000 ,000 of the surplus property heretofore received and now 
invested in plant and working capital and being in excess of the amount of 
all of its outstandng debt plus the amount of its Capital stock now out- 
standing, and distributed to stockholders of record April 14, in the propor- 
tion of one new share for every two shares held; that temporary scrip for 
fractions may be exchanged for full shares at the New England Trust Co., 
Boston, in amounts equal to one or more full shares.—V. 110, p. 1644, 1417. 


Astmahco Navigation Co., Inc.—Bonds Offered.—Pea- 
body, Houghteling & Co., Chicago, are offering at par and 
int. to net 7% $840,000 First Lien Serial 7s. Bankers state: 


Dated Dec. 15 1919. Due $60,000 semi-annually, beginning July 1 
1920. Red. in reverse of numerical order on any int. date on 60 days’ 
notice at 102', and int. Denom. $1,000 and $500 (c*). Interest payable 
J. & J. at National City Bank, New York, Trustee, and at Continental 
& Commercial National Bank, Chicago. 

Security.—Secured by a closed first lien on the two twin screw modern 
American steel freight vessels, Astmahco No. 3 and Astmahco No. 4, 
4 ertitee between New York, Central America and Africa, and valued at 

005 ,200. 

Company.-—A subsidiary of Astoria Mahogany Co., Inc. of New York, 
importers and exporters of mahogany and cedar. The Astoria Mahogany 
Co. guarantees co furnish freight cargoes for these ships, which will produce 
sufficient income to assure prompt payment of principal and interest of 
these bonds at maturity. 

Purpose.—Issued to provide funds for completing the purchase of the 
two above named freight vessels, and to pay for the installation of new 
high power internal combustion engines in each vessel. 


Astoria Mahogany Co., Inc., N. ¥.—Suh. Co. Bonds.— 
See Astmacho Navigation Co.,Inc.,above. Seealso V. 109, p. 679, 1368. 


Atlantic Oil Syndicate, Ltd.—Stock.— 

This company recently offered for subscription at par (5s) in London 
120,000 share of capital stock. Authorized 200,000 shares, par 5s. The 
company has been formed to acquire, develop, &c., oil lands in Texas. 
Has acquired leases of 320 acres in Wilbarger County, Texas. ectors 
are Wil Eglington, W. H. Swift, Leonard Waterhouse, London, Eng. 


Atlas Tack Corp.—IJ nitial Dividend—Earnings.— 

An initial dividend of 75 cents per share has been declared on the 95,000 
shares of Common stock, no par value, payable May 1 to holders of record 
April 21. Compare V. 110. p. 467, 564, 1645. 

Net sales for 1919 amounted to $2,552,012 compared with $2,750,489 
for 1918. Estimated net profits after taxes for 1919 were $310,000 com- 
pared with $219.075 in 1918.—V. 110, p. 1645, 564. 467. 


(The) Autocar Co., Ardmore, Pa.— Stock Dividend. — 

The 40% stock dividend issued on March 31 1920 increased the out- 
standing capital stock from $3,000,000 to $4,000,000. The total author- 
ized capital stock is $10,000,000 (V. 109, p. 373). 

For several years past cash dividends at the rate of 10% og annum have 
been paid. A dividend of 24% % was paid on March 10 1920. 

The amount of bonded debt is now $1,675,000. The original issue was 
for $1,800,000 6% Serial Gold Bonds, of which $125,000 was paid on April 1 
1920.—-V. 110, p. 1292. 


Barnsdall Corporation.—Listed.— 

The Pittsburgh Stock Exchange has admitted to list 40,000 shares of class 
“B”’ stock, par value $25. There were 520,000 shares of class ‘‘A’’ stock, 
par $25, substituted on the list on March 23 for the 520,000 old stock listed 
in June 1919.—-V. 110, p. 1528, 1292. 

Bethlehem Steel Corp.—Buys Coal Land.— 

President E.G. Grace has announced that favorable action has been taken 
on the purchase of part of the bituminous coal properties of the Jamison 
Coal & Coke Co. ’ 
away from the property of the Elkins Coal & Coke Co. recently enee by 
the Bethlehem interests, consists of about 7,000 acres of coal land, having 
proved up over 65,000:000 tons of a very good quality of low sulphur gas 
coal. The property is in operation and equipped to produce 1,000,000 tons 
of coal annually. The Bethlehem Steel interests are now fully supplied 
with their full requirements ‘of all grades of bituminous coals."’ 

The company has declared the usual quarteily dividends of 1% % on its 


“A” and “B’’ common stocks, payable July 1 to holders of record June 15. 
—V $110, p. 1529, 1285. 


‘That the Capital | 


’res. Grace says: “‘This property, located only 15 miles | 





Bigheart Producing & Refining Co.—7o Retire Scrip.— 

The 6% scrip which was issued last January in lien of a 24% cash 
distribution to stockholders of record Feb. 25, will be retired May 15, at 
par anid interest.—Compare V. 110, p. 873, 1529. 


(J. G.) Brill Co., Philadelphia.— Descriptive Circulars .— 

A circular has been prepared and issued under the a ices of the Business 
Development Committee of the Philadelphia Stock Exchange, setting forth 
the facts regarding the plants owned and controlled by the company, with 
their combined annual capacity of 3,500 cars and 12,000 trucks. The 
growth of its business, amounting in total income to 138% since 1910.— 
V. 110, p. 1091. 


Brooklyn Union Gas Co.—Rate Increase Denied.— 

The P. 8. Commission has denied the applications of the Newtown, the 
Woodhaven, the Jamaica and the Richmond Hill & Queens County com- 
panies, subsidiaries of the Brooklyn Union Gas Co., for an increase in the 

rice of gas. The present rate of $1 per 1,000 cu. ft. is to stand until 
Jan. 14 1921. The Commission has approved an order directing the com- 
pany to extend its mains to provide gas to residents on Varkens Hook Road 
and other streets in the Canarsie section of Brooklyn.—V. 110, p. 1292. 


Brunswick-Balke-Collender Co., Chicago.——Authori- 
zation of $44,000,000 Class B Common Stock—200° 7 Stock 
Dividend to Holders of Present $6,000,000 Common Stock with 
Right to Subscribe for Additional $3,000,000 (50%) Class B 
Common—New Par Value—Earnings, &c.—The ‘‘Chiecago 
Tribune”’ of April 20 said: 


The stockholders of the Brunswick-Balke-Collender Co., manufactuerers 
of billiard tables and bowling alleys [and recently rubber tires on a consider- 
able scale—Ed. ‘‘Chronicle’’], voted at the annual meeting on April 19 
to create an issue of $44,000,000 class B Common stock, out of which will 
be declared a stock dividend of 200%. or $12,000,000, on the present 
$6 .000.000 Common stock, which will be designated Class A stock. The 
stock dividend will be payable to stockholders of record May 15. 

The dividend is accompanied by a recapitalizetion. The par value of 
the present $6,000,000 Common stock is $100, but as this becomes Class A 
stock of $25 par value there wil! be an exchange of four shares of Class A 
stock for one share of old Common. 

The newly created $44,000,000 Class B stock also will be of $25 par value. 
and after paying $12,000,000 of this as the 200% stock dividend the stock- 
holders may subscribe to the extent of 50°% of present holdings, or 33 ,.000.- 
000. The balance of the Class B stock, $29,000,000. will be retained in the 
treasury as sold from time to time to afford additional working capital. 

ype eer will be made to list the stock on the New York and Chicago 
stock exchanges. 

The annual report for the year ended Dec. 31 1919 shows net income after 
charges and Federal taxes was $3,016,915, equivalent after Preferred divi- 
dends to 44.64% on the old Common stock. The balance sheet shows 
current assets of $20,668,141, current liabilities of $6.682,969, and surplus 
of $8,015.560. Plant, &c., were valued at $7,.895.705, but it is stated that 
a recent appraisal and earnings to March 31 will more than offset the 
difference of $4,000,000 between the surplus and the $12,000,000 stock div. 

Comparative Results for Calendar Years. 
919. 1918. 1917. 
Net profits and income_ $5,046,099 $1,239,969 $1,289,185 
Sundry chgs., res'ves, &c 24.576 77,407 77 294 
Excise taxes 1,022,130 inte eee et 
Federal taxes._________- 982.479 
Preferred divs. (7%) _-_- 338 314 
Common dividends. ___(7 %)420,000 (144)90,000 


$734,196 


’ 1916. 
$1.272.580 
107.171 


339,201 349.675 
(3) 180.000 (4 % )270.000 


$692.688 $545,734 





Balance, surplus____.- $2,258,601 
—V.110, p. 362. 


Buffalo General Electric Co.—Bonds Offered.—tLee 
Higginson & Co. are offering at 97% and int. yielding over 
7.60%, by advertisement on another page, $2,000,000 Five- 
Year 7% Convertible Debenture bonds. 


Dated April 1 1920. Due April 1 1925. Convertible at any time after 
May 1 1922 into common stock, par for par, with adjustment of int. and 
divs. Int. payable A. & O. in New York City and Buffalo. Denom. 
$1,000 and $100 (c*). Callable on any int. date, after five weeks’ notice; 
on Oct. 1 1922, at 103 and int.; during 1923 at 102 and int.; during 1924 
at 101 and int., but if so called may nevertheless be converted ff presented 
at least 10 days before the redemption date. Marine Trust Co., Buffalo, 
trustee. Auth. $5,000,000. 


Data from Letter of Pres. Charles R. Huntly, Buffalo, April, 1920. 

Company.—Incorp. Aug. 19 1892 in New York as a consolidation. In 
1915 acquired the properties of Cataract Power & Conduit Co. Supplies 
all the public and commercial electric light and power in Buffalo, and also 
furnishes electric service in several adjacent cities and towns. Owns 
entire capital stock of Niagara Electric Service Corp. Population served 
about 600,000. 

Company’s power is in considerable part hydro-electric obtained from the 
Niagara Falls Power Co., and in addition to which has a modern 130,000 
h.p. steam generating station at Tonawanda, N. Y. 

Pur pose .—Proceeds will be used for additions to distribution system to 
take care of rapidly increasing business. 

Outstanding capital as now constituted (total annual int. charges $792,880) 
Capital stock. __. __.. $7,869,900! 5-yr. Conv. Deb 6s, 1922_$2 ,073 ,000 
Ist M. 5s, 1939 _.. 2,375,000 | 5-yr. Conv. Deb. 7s, 1925. 2,000,000 
Ist Ref. 5s, 1939. 7,029,000 |\Cat Pwr. & Cond. 58,1927 1,166,000 

[The company has filed notice increasing its capital from $10,000,000 to 

$25,000,000.) 
Earnings of the Company Years ended Dec. 31. 
Gross Rev. Net Appl. toint. Int. — 
..$3,356.952 $1,226,006 $440,608 
4,209,719 1 479,757 532 564 i 
5 373,702 1,415,554 717,996 697.55 
5 336 008 1,513,368 667 338 846 Oc 

Dividends.—Continuous dividends rnaging from 5% to 8% per year 
have been paid since 1900; present rate 8%. 

Number of Customers Jan. 1 and K. W.H. Sold Caiendar Years. 


1911. 1913. 1918. 1919 
Cust’ , 9 608 14,411 22,358 43,174 50,731 
Kw.h.sold199 911,617 218,716,267 234,516,517 529,291,499 440,474.15 
—Compare V. 105, p. 718: V. 110, p. 661. a 


Butte & Superior Mining Co.—Earnings.— 
Calendar Years— 1919 1918 1917. vy 
i. 


Cal. years— Balance. 
91 $874 39% 
S97 19: 


Total revenue_________ $4,861,170 $5.915.244 $6.716.437 $13.1 
Oper. costs & deprec___. 3,944,897 5,263,320 4,368,941 4.3 


41.5 
49.4 
___.. $916,273 $651,924 $2.347.496 $8.792.1 
ae 103.191 81.3 

4 


126 ,.266 62 874 
Total income _.. $1,042,539 $714,798 $2,.450.687 
86.450 2.177.777 


Res. for tax, conting., &c. 177 549 
$628 348 $272 910 








Net income __. 


9 
2 
3 
Other income. 1 








I 
0 
l 
5 
6 


$5 873.446 
2.508 .047 


$6 365 399 








Balance, surplus - 
—V.110, p. 1529. 


Calumet & Hecla Mining Co.—Production.— 
Output (in Lbs.) .— Cal.&Hecla. Subsidiaries. 
5,183 ,32: 4,697 ,054 

I ee 4,592 ,29: 5,059,758 
3 months 1920 15,596,856 12,534,244 
3 months 1919 15,676,333 15,915,988 
. 110, p. 1190, 1091. 


Canadian Collieries (Dunsmuir), Ltd.—Reorganization. 
The company, pursuant to plan of Dec. 2 1919 (see outline in V. 110, 
Pp. 362), filed as of March 13, amended certificates under the Canadian 
Cos. Act (1) decreasing the capital stock from $15,000,000 to $1,600,000 
and then (2) increasing it from $1,600,000 to $36,027 .000, the latter consisting 


of $4,900,000 Pref. stock in shares of $10 each and $1,127,000 Com. Stock 
in shares of $1. 


$864 990 
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Capital 





New Capitalization 
Before A Income B Income New 
Reorganization— Deb. Stock. Deb. Stock. Pref. Stock. 
£2,054,000 5% bonds_.. £1,027,000 £1,027,000 $2,054,000 
£50,000 3-Year Notes__- 250,000 
$5,000,000 Pref. stock _ - 1,500,000 
10,000,000 Com. stock - 
alance unissued 


Tv 


ew 
Com. Stock. 
$1,027,000 





Total new capital____ £1,027,000 <£1,027,000 $4,900,000 $1,127,000 
See further particulars in V. 110, p. 1190, 362. 


Chandler Motor Car Co.—Possible Stock Dividend.— 

A specia] meeting of the directors of the company has been called for 
May 5, at Which time it is rumored a 33 1-3 % stock dividend will be declared. 
“a SCO meet early in June for action on the regular dividend.—V. 110, 
p. 973, 1087. 


Chapman Valve Mfg. Co.—100% Stock Dividend. — 

A stock dividend of 100% on the Common stock was announced on 
April 21, increasing the outstanding Common stock from $500,000 to $1,- 
000,000 (par $100). There is also $500,000 7% Pref. stock (par $100) 
outstanding.—vV. 106, p. 926. 


Chicago Lumber & Coal Co., East St. Louis, Ils.— 

This company incorporated in 1895 (business established in 1866), its 
‘paid up capital’ being now $6,000 .000 has recently been reported as under- 
going reorganization. Secretary C. W. Reighard, on Mar. 12: ‘The 
charter of the Chicago Lumber & Coal Co. of lowa expired on Feb. 13th— 
some of the stockholders of the old company formed a new company named 
Chicago Lumber & Coal Co. under the laws of Deleware with a capital of 
$1,000,000 paid up. The new company purchased the accounts receivable, 
contracts with mills and advances on lumber of the old Chicago Lumber 
& Coal Co. These are the only assets except the office furniture and fix- 
tures which the new company purchased. The new company will have 
or saa gt ag Building, St. Louis, Mo., on and after Apr. 10 1920. 
—V. 106, p. 90. 


Chile Copper Co.—Copper Output (Pounds) .— 
1920— March—1919. Increase. | 1920—3 Mos.—1919. 


»296 000 4,568,000 4,688 ,000 | 25,394,000 16,822,000 
—V.110, p. 1645, 973. 


Chino Copper Co.—Copper Production (lbs.)—Directors. 


1920—March—191 9. Increase.| 1920—3 Mos.—1919. Decrease. 
4,413,329 3,770,000 643 ,329 | 10,671,755 11,563,676 891.921 
R.A. F. Penrose Jr. and Arthur R. Ronaghan have heen elected directors 
to succeed M. L. Sperry and the late K. R. Babbitt.—V. 110, p. 1645, 1190. 


Cities Service Co.—Dividends—Conv. Privilege—Director. 

The company has declared the regular monthly stock dividend of 14% 
and the usual monthly cash dividends of % of 1% on the Common, Pre- 
ferred and Preference B stocks, all payable June 1 to holders of rec. May 15. 

The directors have extended to holders of the Convertible Gold Deben- 
tures, Series C 7%, the privilege of converting 10% of the debentures owned 
by them on April 1 1920. on May 1 1920 or the first day of any month 
thereafter. This is the third privilege of partial conversion extended to 
—2 of these debentures. 


Increase. 
8 572,000 


vr 


. N. Freeman, Manager of the Cities Service Co. bond department, 
has been elected a director. 


Company’s Holdings of Securities of Subsidiary Companies. 
See ‘Electric Railway’’ Section issued to-day.—V. 110, p. 1645, 1529. 


Colombia Syndicate.— Stock Offered.— 

F. S. Smithers & Co. and Moore, Leonard & Lynch are offering at $11 
per share 150,000 shares, no par value. Of the 2,000,000 auth. and issued 
shares (no par value) Guffey Gillespie Oil Co. owns 450,000 shares and the 
Atlantic Gulf & West Indies 8S. Lines, through a subsidiary company, owns 
450,000 shares. Actual control of the Colombia Syndicate is held by the 
companies mentioned and individuals affiliated with them. 

Company was organized four years ago by a group of capitalists and 
ecsre! oil and gas operators to acquire leases in Colombia, South America. 

ncorp. in Delaware tn 1919 and now owns leases on over 1,000,000 acres 
of oil lands in Colombia. No wells have yet been drilled. 

Directors.—William Flinn, Harrison Nesbit, H. M. Brackenridge, George 
H. Flinn, Carroll Miller, Joseph F. Guffey (President), E. N. Gillespie. 


Columbia Graphophone Factories Corp.—Pref. Stock. 


J. 8. Wilson & Co., Baltimore, are now offering in connection with their 
associates, $1,925,000 8% Cumul. Pref. stock at 100 and div. for the stock 
or at 103 and div. and warrant which entitle the holder to purchase Com. 
stock at prices ranging from $60 in 1920-1921 to $80 in 1923. 

Dividends Q.-F. Authorized $5,000,000; issued $1,925,000. Callable 
all or part on any int. date at 105 and div. Beginning Nov. 1 1923 and 
annually thereafter, there is to be set aside for the retirement of the Pref. 
stock an amount equal to at least 6% of the maximum amount of Pref. 
stock ever issued. Tais sinking fund is calculated to retire entire issue 
by 1940. Payment of dividends and sinking fund is secured by an irre- 
vocable 25-year lease of its properties to the Columbia Graphophone Manu- 
facturing Co. [An initial quarterly dividend of $2 a share on the Pref. stock 
has been declared, payable May 1 to stock of record April 24.] Compare 
V. 109, p. 1894, 1990; V. 110, p. 1293. 


Columbia Graphophone Mfg. Co.—Stock Offering.— 

The directors have determined to offer to the holders of the Common 
stock the privilege of subscribing, at $27 50 per share, to additional Com- 
mon shares to the extent of 20% of their respective holdings. 

President F. 8. Whitten, in a letter to the holders of Common stock, 
dated April 20, says in substance: The proceeds will be used in part to 

rovide additional working capital to take care of the company’s rapidly 
ncreasing business. Though the company’s production has been steadily 
increased to the highest point so far attained, the company has not yet been 
able to meet the current demand for its products. Net earnings after taxes 
during the three months ended March 31 1920 were about 35% in excess 
of the same months last year. 

Holders of Common stock of record May 3 1920 will be entitled to sub- 
scribe to the extent of 20% of their respective holdings. Payment must be 
made in full on or before May 17 1920, in New York funds, at office of 
Bank of America, 46 Wall St., New York. 

Warrants will be issued as soon as possible after May 3 only to holders 
of Common stock of record of that date. Subscription warrants will be 
issued in exchange for surrendered fractional warrants when such fractional 
warrants aggregate one or more whole shares. After May 15 all fractional 
warrants wil) be void. 

In order to insure prompt provision of the necessary funds for the com- 
pany’s requirements, the directors had caused the sale of these shares 
offered to be underwritten by a banking syndicate, and shares not subscribed 
for by the holders of Common stock, on or before May 17 1920, accompanied 
by full payment, may be sold to the underwriters. [Dominick & Dominick 
are said to have underwritten this issue, amounting to 192.000 shares.} 

See also Columbia Graphophone Factories Corp. of Md. above.— 
V. 110, p. 1298, 1181. 


Columbia Gas & Elec. Co. & Sub. Prop.—£arnings.— 


Results for March and 3 Mos. ending March 31, Incl. Subsidiary Companies. 


Mar. 1920. Increase. 3 Mos. ’20. 
Gross earnings $1,340,404 8.356 $4,090,788 
Operating exp. & taxes _. 616,174 87.137 1,857,567 
$2 233 ,220 

653 ,486 


Increase. 
$709,347 
244,209 


$465,138 
159,073 


$624 .212 
179,718 


def .5,157 
$449,651 





Net operating earnings 


$724 229 $161,219 
Other income 


235,400 69,804 


$959 .629 $231 022 
363 ,304 65,735 


55,685 def .3,924 
$540 640 $169,211 





Total] net earnings - _ _- 
Lease rentals, &c 
Fixed charges (Col. Gas 
& Electric Co.).-..-.-.- 


$2 886.707 
1,063 ,981 


173,344 
$1,649,381 





Balance, surplus 
—V. 110, p. 1529. 





(John T.) Connor Co., Boston.—Common Stock Offered. 
—Richardson, Hill & Co., Boston, are offering the unsold 
balance of Com. stock at $12.50 per sh. Bankers state: 


Company .—O perates wholesale and chain grocery stores to the number 
of 210. In addition 20 more will be opened in the near future and present 
plans call for 500 additional stores in New England. 

Capitalization.—Company retired on April 1 all outstanding ist Pref. 
stock. The 7% 2d Pref. stock ($250,000 auth. and outstanding) auto- 
matically became the First and only Pref. stock. After this financing will 
have $900,000 Com. stock (par $10). More than half of the 30,000 shares 
new stock have been taken by present stockholders, and the balance is 


being offered. 

Year— 1916. 1917. 1918. 1919. 1920 (est.) 
Sales $5,240,313 $6,249,697 $7,024,832 $8,453,918 $12,000,000 

Net profits after taxes for the 4 years, 1916-1919, averaged $174,904 
p.a. Net profits 1919 were $237,870. The company had a general arid 
sinking fund reserve surplus account of $584,395 as of Jan. 1 1920. 

Directors.—Charles F. Adams (Pres.), Daniel W. Gurnett, E. V. R. 
Thayer, oe E. Thayer, Jr., William Edmunds, Myron P. Lewis, Charles 

iggin. 

[The syenthon stock is listed on the Boston Stock Exchange.]—V. 110, 

p. 766, 80. 


Consolidated Gas Co., N. ¥Y.—80c. Gas Confiscatory.— 


Special Master Abraham 8S. Gilbert, appointed by the Federal Court 
to hear testimony on the 80 cent gas suit of the company has handed down 
a preliminary report declaring that the 80 cent gas rate is confiscatory. 

The report says: ‘‘The operation of the gas company, shows a profit of 
4 cents per 1,000 cu. ft. of gas, which is only about 1% of the value of the 
property. The total investment of the company, cluding its Astoria 
plant and the Astoria Tunnel, is figured at $71,054,351, as of Sept. 1919. 
If the company is entitled to make 6% on its investment, then dollar gas 
would seem to be essential. If the company is to get a return of 7%, then 
the consumer must pay $1 05 and at 8% $1 10.’’°—V. 110, p. 867, 874. 


Consolidated Textile Corporation.—Earnings.— 

Net earnings for the quarter ended April 3 1920, after deducting all 
charges except Federal taxes, were $1,524,674. This is equivalent to 
$22 76 a share per annum on the 267 ,637 shares outstanding—V . 110, p. 1645. 


Cosden & Co., Baltimore.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of temporary 
interchangeable certificates for 104,194 shares (authorized 1,400,000 
shares) Common stock, no par value, with auchority to add 825,193 shares, 
no par value, as follows: (a) 655,270 shares in exchange for present out- 
standing, $5 par value, Common stock at rate of one no par value share for 
each 5 shares of $5 par value; (0) 139,148 shares on conversion of the out- 
standing 15-year Conv. Sinking Fund gold bonds, dated July 1 1917; (c) 
93,775 shares in exchange for 468,875 shares of $5 par value Common stock 
(reserved for the conversion of the Preferred stock) at rate of one share 
of no par value Common stock for each 5 shares of $5 par value Common 
stock, making the total amount applied for 992,387 shares no par value. 

Capitalization.—The total authorized capital stock is as follows: Pref. 
stock, 1,400,000 shares (par $5): Com. stock, 468,880 shares (par $5): 
Com. stock, 1,400,000 shares (no par value). Pref. stock outstanding, 
719,008 sh., reserved for exchange of outstanding shares of Cosden Oil & 
Gas Co. 568 sh., available for issue, 680,024 sh., converted into Com. 
stock, 400 sh. 

Com. stock (par $5) reserved for exchange of outstanding Com. shares of 
Cosden Oil & Gas Co., 2,229 sh.; reserved for exchange of outstanding Com. 
shares of Cosden & Co. (Okla.), 113 sh.: reserved for conversion of $6,998,- 
000 Pref. stock, at $15 per share, 466,533 sh.; issues in exchange for a like 
amount of Com. stock Cosden Oil & Gas Co., 5 shares. 

Com. stock (no par value) to be exchanged for 3,797,320 shares of issued 
and outstanding Com. stock (par $5), 759,464 sh.; to be exchanged for 75%,- 
647 shares of Com. stock (par $5) held by Central Union Trust Co., trustee, 
for 15-year 6% Conv. Sink. Fund gold bonds, Series ‘‘A”’ and ““B,”’ due 
1932, 151,930 sh.; reserved for exchange of 468,875 sh. of Com. s.ock (par 
$5) authorized and unissued, 93,775 sh.; available for issue, 394,831 sh. 

Of the 151,930 shares to be issued to the Central Union Trust Co. only 
139,148 shares are required for the conversion of the outstanding bonds. 

Of the 15-vear Conv. S. F. bonds. dated July 1 1917, $8,576,500 bonds 
reserved for future issue have been cancelled and the mortgage is now closed, 
the authorized issue being $11,423,500, of which $8,104,500 are outstanding, 
$68,000 have been converted into stock and canceled, $613,500 have been 
redeemed and canceled through the annual Sinking Fund payments and 
$1,.954.500 have been redeemed through monthly sinking fund payments 
and are held by the trustee in the sinking fund account. 

Marketed Output of Refinery Calendar Years (bbls. 50 gals.) 
Naptha& Refined Gas & Lubrical’g 
Gasoline. Oils. Fuel Oils. Oils. 
(bbls.) (bbls.) (bbls.) (bbis.) 
915 479,704 180,391 
916 - 72,477 19,080 
917 - 90 ,42: 95,082 2,899 
918 __1,740 117,408 128.541 3,277 
1919 _.2,091,600 1,028,316 316,645 102,487. 2,839 
Consolidated Income Account 11 Mos. ending Nov. 30 1919 (Incl. Sub. 
$33 ,742,380| Net earnings 
Cost of refining, &c____. 22,230,347! Federal taxes (est.)___-_- 
Gen. & admin. expense__ 1,157,302} Dividends paid 
Interest & discount 59,181 
Int. on bonds, &c__-_. 936 ,422 


Other 
Coke. Produc’s. 
(tons.) (bbls.) 

10,507 


War. 
(tons.) 
197 


’ 
, 
r 

. 


l, 
1, 
a 
1, 


2.518095 
__ $5,514,444 


Total deductions_ -_- -- $25.183,252| —V. 110, p. 1293, 767. 


Cuba Cane Sugar Corp.—Bonds Listed.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
temporary 10-year 7% Convertible Debenture bonds due Feb. 1 1930, fully 
described in V. 110, p. 363, 468. 


Detroit & Cleveland Navigation Co.—Capital Increase. 

The stockholders on April 12 authorized (a) an increase in the Capital 
stock from %5.000.000 to $10,000,000 (par $50), and (b) that a dividend of 
25% in stock be distributed to the shareholders. ‘The new stock is to be 
issued as soon as possible after May 1, to shareholders of record April 25. 
See V. 110, p. 1529, 1295. 


Donner Steel Co., Inc.—Annual Report.— : 
Calendar Years— 1919. 1918. 1917. 
Net, after interest, &c_________-. $466.850 $2,539,850 $2,631 705 
Depreciation 429,146 987 .527 716,026 
Bond interest 136,450 128.870 125 ,000 
Federal taxes (est.)____ 300,000 346 526 
Preferred dividends_. 157,500! (7)358,750 
(125,000 


Ist preferred dividends _. (8% )240,000 
Common dividends ia’ ihe de 

Balance, surplus________.___.._..def$408,746 $965,681 $1,060,402 

Note.—On Mar. 31 1918 in order to conserve cash, arrangement to defer 
dividends on %5.000.000 of the 7% preferred stock was voluntarily agreed 
to by the holders of that stock, their consent was also given to the con- 
tinuance of dividends on the remaining $1,000,000 of the 7% preferred 
stock, making ample provision for any stockholders to whom this plan 
might not be convenient.—V. 110, p. 1795. 


Edison Electric Illum. Co. of Brockton.—Fzxtra Div.— 

An extra dividend of $5 per share has been declared cn the stock, along 
with the regular quarterly dividend of $2 per share, both yable May | 
to holders of record April 23. The regular dividends of $2 have been paid 
quarterly since Feb. 1 1919.—V. 110, p. 767, 565, 170, V. 106. p. 824. 


Emerson Phonograph Co., Inc.—Pref. Div. No. 1.— 

A quarterly dividend of 2% has been declared on the 5,000 shares of 
Cumulative . stock, par $100, ah ance May 15 to holders of record 
April 30. Compare V. 109, p. 2360, 2174. 


Empire Gas & Elec. Co., Geneva, N. Y.—Cap. Increase. 

The company has filed notice increasing its capital from $1,250,000 to 
$4,000,000.—V. 106, p. 2125. 

Everett Mills, Massachusetts.—/ztra Div. of $6.-— 

A dividend of $4 share and an extra of $6 per share have been declared, 


payabie May 1 to holders of record April 23. In Nov. 1919 an extra of $6 
was paid, and in Nov. 1918 an extra of $5 was paid.—V. 109, p. 1612. 








Surplus for period. 
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Fairbanks Morse Co.—Annual Report.— 

The annual report for the calendar year 1919 shows: 
Earnings after selling and administrative expenses___.__..-.....$5,094,78 
Depreciation 489 ,650 
Pension fund 115,874 


Taxes and contingencies_____________- cman belts inledaDadialekads 1 100,000 
100,000 


900,842 
$2,388,412 


Fisk Rubber Co., Chicopee 
Calendar Years— 1919. 
hE $4 956,685 
Federal taxes 962,028 
Preferred dividends._.. 1.055,489 
Deduction #235 049 *589 659 475,685 
Balance, surplus $2,104,118 $970,444 $1,580,037 $629,048 
* Retirement of Preferred stock.—V. 110, p. 874. 


Fulton Market Cold Storage Co., Chicago.—Bonds 
Offered.—Central Trust Co. of Illinois, Powell, Garard & Co. 
and Taylor, Ewart & Co., Chicago, are offering $1,200,000 
First Mtge. Leasehold 7% Guaranteed Serial gold bonds. 

Unconditionally guaranteed, principal and interest, by Joseph Byfield, 
Eugene V. Byfield, Ernest L. Byfield, Owen D. Gilman and Isadore Cohen. 
Dated March 1 1920. Due serially each Sept. 1 1922 to 1930. Red. at 
103 to Sept. 1 1925 and at 101 thereafter. Int. payable M. & 8S. without 
deduction for norma! Federal income tax not in excess of 2%. Central 
Trust Co. of Illinois, Chicago, trustee. Denom. $100, $500 and $1,000 (c*). 
Data from Letter of Pres. Joseph Byfield, Chicago, April 12 1920. 

Capitalization— Authorized. Outstanding . 
First Mortgage Leasehold 7% Guaranteed bonds__ $1,700,000 $1,200,000 
Preferred stock, 8% cumulative 1,200,000 1,200,000 
Common stock (no par value) 10,600 sh. 10,600 sh 

The Preferred stock has been sold at par, without deduction for under- 
writing commissions, consequently producing $1,200,000 available for the 
construction cost of plant. 

_ Company .— Organized in Aug. 1919 and in Sept. 1919 began the construc- 
tion of a cold storage warehouse. The property comprises a valuable 
leasehold estate on which a ten-story and basement, caisson foundation, 
steel and concrete fireproof cold storage warehouse of the most modern 
type is now in process of construction; dimensions, 125 x 300 ft.: storage 
capacity, 3,800,000 cu. ft. Cash cost of building and equipment alone 
in excess of $2,000,000. 

Earnings.—Estimated income from storage (3,800,000 cu. ft. at 24c. 
gross), $912,000; Net after expenses, maintenance and depreciation, $530,- 
000; bond interest, $84,000; surplus, $446,000. 


Gaston, Williams & Wigmore, Inc.—Officers.— 
Burr C. Chamberlain and William M. St. John have been elected Vice- 
Presidents.—V. 110, p. 265. 


General American Tank Car Corp.—Stock Increase— 
300% Stock Dividend—Earnings, &c.— 


President Max Epstein in a letter to the stockholders under date of April 
5 says in substance: The stockholders on April 13 approved and adopted 
the amendments increasing the Pref. stock to 100,000 shares, par $100, 
and the Common stock to 400,000 shares, no par value. The directors have 
declared a Common stock dividend of 300%, so that the former holders of 
Common stock will hold 4 shares of the new Common stock for one share 
of the old Common stock. The present outstanding capital of the corpora- 
tion is asfollows: 7% Cumul. Pref. stock (par $100), $3,813,000; Common 
stock (Bo par value), 240,000 shares. The 2d. Pref. stock issue of 10,000 
shares had been previously converted into Common stock. 

The directors, desiring to give stockholders advantageous subscription 
rights, has decided to give to the stockholders of record April 14, the privi- 
lege of subscribing for the Pref. stock and the Common stock to the extent 
of one share of Pref. stock and one share of Common stock for each two 
shares of Pref. or Common stock, or both, or fraction of any two shares held 
by stockholders, at $135 for one share of Pref. stock and one share of Com- 
mon stock. Subscription rights may be exercised as to the whole or any 
part of the number of shares shown upon the subscription warrant, but the 
subscription must be of equal amounts of Pref. and Common stock. Sub- 
scription warrants accompanied by payment in full, or payment of the first 
— must be returned to the treasurer of the company on or before 

ay 1. 

Earnings.—Earnings are now at the rate of about $5,000,000 per annum, 
and after provision for Federal income & excess profits taxes and Pref. 
dividends, it is estimated that the earnings of the Common stock will be 
in excess of $12 pershare. It will be the policy of the corporation to declare 
dividends on the Common stock at the rate of $3 per annum and from time 
to ee to declare extra dividends, both cash and stock, as conditions 
warrant. 

Net profits for 1919 (after making provision for Federal taxes estimated 
at $1,000,000) are $2,542,850. These earnings compare very favorably 
with the net earnings for 1918, which, after payment of Federal income and 
excess profits taxes, were $1,214,014. 

Application will be made to list the stock on the New York Stock Ex- 


ange. 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 


959,619 1,258,755 

Liberty bonds_-_-_- 430,000 

Investments j 134,277 

Notes receivable.. 3,060,272\ 5,218,642 
Accounts receiv’le. 2,204,796 / 

Inventories 3,007,056 2,544,266 

Other assets 39,455 29,179 

Prepaid expense. 42,244 
8 ,367 ,587 
511,758 


Falls, Mass.—Earnings.— 
1918. 1917. 1916. 
$3,760,279 $3,578,484 $1,836,830 
1,253,426 549,913 
946,750 972,850 448,000 
759,782 


1919. 1918. 
Liabilities— 
First pref. stock... 3,813,000 
Second pref. stock. 1,000,000 
Notes payable__.. 1,275,000 
Accounts payable. 2,458,733 
Acc'ts rec., credit 
balances....... 306,781 
Accrued liabilities - 200,020 
Dividends payable 159,221 


$ 
3,445,000 
1,000,000 
2,450,000 
1,327,883 


284,067 
272,544 

78,750 
Equip. tank cars__a3,872,325 
Real est. & plants. 1,179,918 Surplus applicable 


to com. stock... 9,701,951 4,065,221 





Apprec’n of cars & 
4,445,000 


19,893,636 18,494.465 Total 19,893,636 18,494,465 
a After deducting $7,844,000 for equipment notes.—V. 110. p. 1646. 


General Asphalt Co.—New Director.— 
Robert Winsor has been elected a director to succeed the late James Lewis 
Rake.—V. 110, p. 767, 469. 


General Chemical Co., New York.—Quart erly Earnings. 

1 , 1 ‘ 1918. 
Total profits Jan. 1 to March 31 $2,097,006 $1,777,114 $2,829,172 
Dividends on preferred stock_______- 245,000 228,125 228,125 
Dividends on common stock 330,384 330 ,384 
Insurance fund 45,000 65,000 75,000 
500,000 600,000 750,000 


$976,622 $553,606 $1,445,664 











Reserved for taxes, plant, & deprec’n_ 





Balance, surplus 
Compare V. 110, p. 1646, 1191. 


General Cigar Co.—Larnings.— 
* Net earnings for the first quarter ending March 31 1920, after deducting 
all charges and estimated Federal taxes, are reported as $852,888, being 
equivalent to $3 80 per share on the Common stock, for the first quarter, or 
at the rate of approximately 15.18% p. a.—V. 110, p. 764, 663. 
Granby Consol. Mining, Smelting & Power Co.— 
Copper Output (in Pounds).— 
2,006.500 aap ise 1 ase ans le Pan oan M's anes 
5U9O0, , , , ,160, 6,434,365 
—V. 110, p. 1646, 1530 
Grasselli Chemical Co.—20% Stock Dividend.— 
A stock dividend of om reported to have been paid, increasing the 


ou Common sto from $16,121,000 to $19,345,200.—V. 109, 


Decrease. 
273,426 





Greelock’ Company, Boston.— Dividend.— 

A’ dividend of 2% has been declared on the $6,000,000 outstanding 
Common stock, par $100, payable May 1 to holders of record April 16— 
V. 110, p. 470, 365. 


Gulf States Steel Co.—Earnings.— ~- ans 

Net earnings for March, after deductions for taxes, depreciation, &c., 
were $116,316, contrasting with $115,357 for Jan. and $77,265 for Feb. and 
making total for quarter ended March 31 of $308,938.—V. 110, p. 875, 365. 


Harbison-Walker Refractories Co.—Stock Dividend.— 
The company has declared a stock dividend of 50% , payable in Common 
stock July 15 to holders of record July 5. This dividend is payable subject 
to authorization by stockholders at a meeting to be held June 23 of an in- 
crease in Common stock from $18,000,000 to $27,000,000. The outstand- 
ing 6% Cumulative Preferred stock is $9,600,000. Compare V.110,p.1287. 


Hart, Schaffner & Marx.—Capital Stock Decreased.— 
The company has reduced the Pref. stock from $3,331,500 to $3,314,000. 
—V.110, p. 265, 559. 


Holland-St. Louis (Mich.) Sugar Corp.—H£zira Div.— 

An extra dividend of 3% has been declared on the Common stock, along 
with the regular quarterly dividend of 3%, both payable June 15 to holders 
of record June 5.—V. 109, p. 773. 


Holly Sugar Corporation.—Stock Increase.— 

The shareholders will vote May 5 on increasing the Common stock 
from 58,000 shares of no par value to 100,000 shares, and to authorize the 
issuance of such stock by the board for corporate purposes ‘“‘in the 
discretion of said board.’’—V. 109, p. 772. 


Hummelstown (Pa.) Consolidated Water Co.—Sale.— 

The Commonwealth Trust Co., Harisburg, trustee under the $125,000 
First Mtge. 5s dated April 2 1906, will sell the entire property at public 
auction on May 11 at the Harrisburg Courthouse. Charles H. Kinter is 
receiver.—V. 99, p. 1370. 


Hupp Motor Car Corp.—Common Dividend No. 2.— 

A dividend of 24% has been declared on the Common stock, payable 
May 1 to holders of record April 15. An initial dividend of like amount was 
paid on Feb. 1.—V. 110, p. 470, 171. 


Hydraulic Steel Co., Cleveland, O.—Sales.— | 

Sales for the first three months of 1920 were as follows: January, $1,288,- 
00C: February, $1,591,000; March, $2,055,000; making a total of $4,934,000 
for the first quarter. Open-hearth production for March 10,217_ tons, 
which is 217 tons more than the normal output. (Reported by Mont- 
gomery & Co.)—V. 110, p. 1092, 768. 


Indiahoma Refining Co.—Larnings.— ; ; 

Ralph E. Hilcken, financial statistician, 72 Trinity Place, New York, who 
acted for the company in March last in securing the listing of its stock on 
the New York Stock Exchange (Mr. Hilcken was formerly connected with 
the Secretary's office of the Exchange), reports results as follows: 

Results, including Subsidiaries, for Three Months ended March 31 1920. 
Net operating profit $1,906,075 | Dividends paid $223,025 
Res. for depr. & Fed. tax. 310,000|Added to surplus___----- $473,050 
Net applicable to divs... $696,075|Total surp. Mar. 31 1920_$2,100,542 

Net Earnings after Tazes, Reserves, Depreciation, &c. 

1919. 1918. 1917. 1916. 1915. 
$502,527 $296 ,684 $235,197 $588,319 $308,991 

From the net earnings of 1919 $502,527 was deducted, $75,000 for income 
and excess profits taxes. Compare V. 110, p. 1294. 


International Paper Co.—Recent Acquisitions—Report.— 
It was reported recently that the plant of the Aroostook Pulp & Paper 
Co. has been transferred to the American Realty Co., a subsidiary of the 
International Paper Co. The transfer, it is said, includes, in addition to 
the pulp and paper mill, the holding grounds and shore rights of the com- 
pany along the St. John River, on which the mill is located at Keegan, Just 
above Van Buren. It is anticipated that large additions will be made 
to the present plant. It is reported that these will include a mill for the 
manufacture of Kraft paper. z 
A recent report states that International Paper has bought the Van 
Horne Refinery’s interests in the Grand Falls Power Co. Pee 
The report for 1919 is cited on a previous page.—V. 110, p. 1646, 365. 


International Salt Co.—Quarterly Report.— 


Results for Three Months to March 31 1920, Incl. Subsidiary Companies. 
Earnings, after deducting all expenses except Federal taxes $266,838 
Dae Gees See See Cee... LL cwocecddesoneeesseces 98,376 


$168,462 





Net earnings for first quarter 
—V.110, p. 1295. 


Island Oil & Transport Co.—Setilement of Oil Suits— 
To Acquire Metropolitan Properties.— 
See Metropolitan Petroleum Corp. below.—V. 109, p. 1796. 


Jamison Coal & Coke Co.—Sells Coal Lands.— 
See Bethlehem Steel Corp. above.—V. 106, p. 2653. 


Kaufmann Department Stores, Inc.—Dividend, &c.— 

A second (quarterly) dividend of $1 has been ddeclared on the $7,500,000 
Common stock, payable May 1 to holders of record April 20. The initial 
dividend of $1 was paid on Feb. 2. 

The yi 4 has filed a certificate, decreasing the outstanding Preferred 
stock by 750 shares (par $100) to $1,875,000.—V. 110, p. 664. 


Kerr Lake Mining Co.— Silver Output (Ozs.).— 
1920-——_March——1919. Decrease.|1920-—-3 Mos.—1919. 
99,398 104,101 4,703 | 312,632 318,399 
—V.110, p. 1192, 365. 


La Belle Iron Works.—New Chairman.— 

A. H. Woodward has been elected Chairman of the Board, to succeed 
George Greer, who resigned. Clement Steinmetz was elected to fill the 
vacancy on the board.—V. 110, p. 1647, 1093 


Lake Superior Corporation.—Proposed Setilement of All 
Defaults on $15,080,000 Ist M.5% Guaranteed Railroad Bonds 
—9 Months’ Report.—President W. H. Cunningham, in 
circular issued on or about April 20, says in substance: 

The directors have concluded an agreement with the committee repre- 
senting the holders of the Ist M. 5% Gold Bonds (now in default)?of the 
Algoma Central & Hudson Bay Ry. Co. and the Algoma Central Terminals, 
Ltd., subject to ratification by the bondholders and stockholders of those 
companies and also by the shareholders of the Lake Superior Corporation, 
at meetings to be held as soon as practicable. 

1. The Lake Superior Corporation undertakes to procure the Algoma Steel 
Corporation, Ltd., to reorganize its share capital as follows: 

Par. Total Auth. 

7% Cum. Pref. stock 000 
5% Cum. 2d Pref. stock, ‘‘A’’ 16,500,000 

6 6, , 


5% Cum. 2d. Pref. Stock, ‘*B’’ : ; 
25 10,000,000 2,000,000 


Common stock 
$6,250,000 reserve to be issued only forsthe 


Decrease. 
5,767 


Now Issu'le. 
$6,250,000 
16,500,000 

000 


x Authorized, not issued. 
purpose of cancellation and redemption of its First & Ref. Mtge. 5% Bonds 
unless consent is otherwise authorized by holders in amounts of not,less 
than 75% of the 2d Pref. Shares, Classes ‘‘A’’ and ‘“‘B.”’ 


2. The Lake Superior Corporation shall receive out of the new share 
capital of Algoma Steel Corp., the entire $16,500,000 Class ‘“‘A’”’ and 
$6,500,000 Class ‘‘B’’ 2d Pref. stock and $2,000,000 Common stock in ex- 
change for the $10,000,000 7% Pref. stock and $15,000,000 Common 
stock of said Steel Corporation, now owned. 

3. Said Corporation shall deliver out of the stocks so thus received,’for 
distribution under this agreement, approximately $4,142,400 Class ‘“‘A”’ 
and $2,885,000 Class **B’’ 2d Pref. s , this stock to be stamped so that 
all dividends declared thereon up to Jan. 1 1923 shall be paid to the Lake 
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Superior Corporation, unless the Steel Corporation or the Lake Superior 
Corporation declare a dividend on its Common stock, in which event the 
holder shail receive the dividends thereon for the periods in respect of which 
any dividends may have been so declared. 


4. The present outstanding issue of $10,080,000 Algoma Central & Hudson 
Bay Ry. Co. lst M. 5% Gold Bonds, guaranteed as to principal and interest 
by the Lake Superior Corporation, shall be converted into an issue of 
$10,080,000 Ist M. 3% Gold Bonds, guaranteed by the Lake Superior Cor- 
poration only as to the first 40% of principal and only as to the first 1% 
of annual interest. . 

The present outstanding issue of $5,000,000 Algoma Central Terminals, 
Lid., lst M. 5% Gold Bonds, guaranteed as to principal and interest by the 
Lake Superior Corporation, shall be converted into an issue of $5,000,000 
lst M. 5% Gold Bonds guaranteed by the Lake Superior Corporation, only 
~ to the first 50% of the principal. and only as to the first 4% of annual 

terest. 

However, the interest coupons on both the railway and terminal bonds 
for the year ending June 30 in each of the following years shall be fully 
met and discharged upon the following payments: (a) Railway Bonds: 1% 
in years 1921, 1922, 1923, 1924, 2% in year 1925, 3% in year 1926 and 
annually thereafter. (b) Terminal Bonds: 4% in years 1921, 1922, 1923, 
1924, 5% in year 1925 and annually thereafter, unless the joint net earnings 
in the respective year of the en | and terminals companies, after deduct- 
ing depreciation and reserves, shall be sufficient to pay, in fractions of not 
less than \% of 1%, additional interest up to the respective rates of 3% and 
5% for said year pari passu. 

In lieu of existing sinking funds, there shall be provided by the railway 
and paid to the trustees for the railway and terminals bonds on June 30 
1926 and each year thereafter as a sinking fund, a sum equal to &% of 1% 
per annum on amount of railway and terminals bonds that have been 
issued; such payment to be guaranteed by the Lake Superior Corporation. 

5. The Lake Superior Corporation shall make up any deficiency in joint 
net earnings of the railway and terminals companies for the year ending 
June 30 1920, required to pay the interest for said year at the rate of 4% 
per annum on the terminals bonds, and 1% per annum on the railway bonds. 

6. The committee shall transfer to the Lake Superior Corporation, as its 
sold property, free from any lien or claim, 75,000 shares out of a total issue 
of 125,000 shares 5% non-cum. Pref. stock, par $40, of the Algoma Central & 
Hudson Bay Ry. Co. The voting power on said shares and on $5,000,000 
Common stock of Algoma Central & Hudson Bay Ry. Co., now owned by 
the Lake Superior Corporation, and the entire Common stock of the termin- 
als company, at present owned by the Algoma Central & Hudson Bay Ry. 
Co., shall be vested in trustees jointly selected by the committee and the 
Lake Superior Corporation and be used to elect as officers and directors the 
nominees of the Lake Superior Corporation, so long, and only so long, as 
the interest and sinking fund upon the bonds of the railway and terminals 
co’s is punctually paid; and in case of such payments for each of the five 
years beginning July 1 1920. the said voting trust shall thereupon cease. 

During the continuance of the said voting trust no dividends shall be 
declared or paid upon the share capital of the railway company. 

7. The funds of the terminals company now held by the committee 
(approximately $1,000,000) and the proceeds of realization therefrom shall, 
so long as tue voting trust, as provided in Clause 6, exists, remain in the 
hands of the committee, subject to use with the consent of the committee 
for working capital of the railway company or for improvement and develop- 
ment of the properties of the railway and terminals companies or payment 
of liability of said companies or either of them. Upon the determination 
of the voting trust the balance of said funds shall forthwith be paid to the 
terminals company. 

8. All defaults existing as of June 30 1920, under the trust deeds securing 
the railway and terminals bonds, and any and all! liability thereunder shall 
be waived and of no further effect. 

9. The Lake Superior Corporation further agrees to procure the Algoma 
Steel Corporation to proceed with and complete a new combination rail and 
structural mill unit so as to bring its capacity of standard steel products 
up to 500,000 tons annually, paying therefor out of new capital, loans or 
earnings accruing up to July 1 1923, not required to pay interest or aividends 
on bonds and Preferred stocks of the Algoma Steel Corporation. 

The report for the 9 months ended March 31 will be found under ‘‘Re- 
ports’’ above.—V. 110, p. 1295, 1192. 


(P.) Lorillard Co.—Listing.— 

The New York Stock Exchange has authorized the listing, on and after 
May 1, of $6,062,240 additional Common stock, par $100, making the total 
amount of Common stock applied for $30,311,200. This stock is issued: 
40,411 shares pro rata to the holders of the Common stock, and 20,211.4 
shares to persons connected with the management and operation of the 
company. (See V. 110, p. 1093.) The proceeds will be used as additional 
working capital for the corporate purposes, in the purchase of current sup- 
plies and in the payment of loans contracted for the purchase of current 
supplies. Compare V. 110, p. 1093, 1081, 876. 


Manati (Cuba) Sugar Co. of N. Y.— 

An interest in the company is quoted as saying: ‘‘It is not unlikely that 
a moderate sized stock dividend will be paid this year, but nothing like 
50 or 100%. It will probably be two or three months before the directors 
take any such action. A special stockholders’ meeting will probably be 
called to authorize an increase in the capital stock, as the present authorized 
Common stock ($10,000,000) is all issued and outstanding.’’—V.110, p. 82. 


Marland Oil Co. of Mexico.— ‘Stock Offered.— 
See Marland Refining Co. below. 


Marland Refining Co. —Stock Option. — 

The capital stock of the new Marland Oil Co. of Mexico, consisting of 
2.000.000 shares of nominal par value of one peso each, is offered at $1 a 
share to stockholders of record April 30 of the Marland Refining Co. and 
Kay County Gas Co. to the extent of one share for each five shares of 
Marland or one share for each ten shares of Kay stock held by them. 

The new company is reported to have acquired control of a 280,000-acre 
tract in the Panuca district and a 50,00U-acre tract in the State of Tobasco 
with perutiasion, to explore 8,000,000 acres of land in the State of Sonora. 
—vV. 110, p. 8 ° 


Martin-Parry Corp.—Common Dividend No. 2.—Sales. 

A quarterly dividend of 50 cents a share has been declared on the capitai 
stock, payable June 1 to holders of record May 17. An initial dividend of 
50 cents a share was paid March 1. 

Pres. F. M. Small is quoted as stating that the sales for the first three 
months ending March 31 1920 were $1,149,000 og inst $700,000 in 1919); 
earnings approximately $199,000.—V. 110, p. 1647, 1531. 


Massey-Harris Co., Ltd., Toronto.—New Officer.— 
Thomas Bradshaw, recently Finance Commissioner of Toronto, has been 
elected Treasurer and a director.—V. 107, p. 2193. 


Mercantile Stores Co.—Tenders.— 

The Bankers Trust Co. of N. Y. will, until April 28, receive offers for 
the sale to it of 15-year 5% debenture bonds and scrip certificates, to an 
amount sufficient to exhaust $1,000,000 now in sink. fund.—V. 110, p. 82. 


Metropolitan Petroleum Corp.—Settlement of Oil Suits 
with Island Oil & Transport Co.—Property &c. to be Trans- 
ferred to Island Oil Company .— 


The committee named below have prepared and adopted a plan and agree- 
ment dated April 20 1920, of reorganization or settlement of the affairs of 
the corporation. A brief resume of the plan follows: 

The controversies between the Metropolitan Petroleum Corp. on the one 
hand, and Richmond Levering & Co., Inc., Island Oil & Transport Corp. 
and others, on the other hand, together with all litigation arising therefrom, 
have been adjusted by an agreement of settlement dated April 14 1920, 
which has been approved by the below named committee and by the 
directors of the Metropolitan Corporation, subject to the approval of the 
stockholders. By the terms of the agreement the Metropolitan Corpora- 
tion is to confirm to the Island Corporation the ownership of all properties 
heretofore conveyed by it to the Island Corporation, and also is to transfer 
to the Island Corporation any other rights that it may now hold directly 
or indirectly in the Republic of Mexico. All outstanding debentures of 
the Metropolitan Corporation are to be canceled and releases exchanged. 

Under the settlement the stock of the Metropolitan Corporation will be 
surrendered to one of the parties with whom the settlement is be'‘ng made, 
and will receive 525,000 shares of the stock (v. t. c.) of the Island Corpora- 
tion. After payment of all debts, taxes and legal and other expenses in- 
curred by the Metropolitan Corporation, it is expected that there will re- 








main for distribution among its stockholders 5-6 of a share of the stock of 
the Island Corporation, for each share of stock of Metropolitan Corporation. 

In the event of the consummation of the settlement it is proposed to take 
immediate steps for the dissolution of the Metropolitan Sorporation and 
the distribution of the stock of the Island Corporation to stockholders of 
the Metropolitan Corporation upon the foregoing basis. The Metropolitan 
interests will have representation upon the Board of the Island Corp. 

The depositors will vote April 29 on approving the plan and agreement 
of reorganization or settlement. 

Commiitee.—Charles C. Matchett, Howard Wilson, David U. Page, 
Dwight E. Potter, Richard M. Russell, with Austin Agnew, Sec., 111 
Broadway; and Stanchfield & Levy, Chadbourne, Hunt & Jaeckel, Holmes, 
Rogers & Carpenter, Counsel.—V. 108, p. 175. 


Minneapolis Steel & Machinery Co.—100% Stock Div.— 

A stock dividend of 100% has been declared, payable in Common stock. 
This will increase outstanding Common stock from $1 ,500 ,000 to $3 ,000 ,000. 

J. L. Record, Chairman of the Board, is quoted as saying that this dis- 
tribution represents delayed dividends which were not paid owing to hard 
times. With this increase in stock, he says, ‘‘we still have more than 
$1,000,000 in surplus.’’ Compare V. 109, p. 482. 


Mohawk Mining Co.—Copper Output(Lbs.).— 


1920—— March-—— 1919. Decrease.|1920——3 Mos.——1919. Decrease. 

1,041,874 1,229,772 187,898 /|3,118,65 3,545,898 427 ,248 
—V.110, p. 1419, 1192. 

Moline Plow Company.—Annual Report.— 

14 Mos. to 15 Mos.to 12 Mos. to 

é' Dec. 31°19. Oct.31°18. July 31°17. 

Net, after maintenance, deprec’n, &c__$1,059,313 $2,038,779 $1,566,842 

First preferred dividends- -- - --_- (8 34 % )656,250(8 84 )656,250 (7)525,000 

Second preferred dividends __-—-__- (7% %)112,500(7 %)112,500 6)90,000 


(6)90, 
(2%)200,000 
$751,842 


Common dividends_________________ 





Balance, surplus 
—V. 109, p. 1278. 


Monomac Spinning Co.—Capital Increase—Stock Div.— 
The stockholders have voted to increase the capital stock from $1,200,000 
to $5,000,000. Of the new stock $1,200,000 will be distributed to stock- 
holders in the nature of a 100% stock dividend. The remaining $2,600,000 
will be offered to stockholders at $100 per share inthe proportion of 1 1-12 
shares for every share held after the issue of the stock div.—V. 110, p. 82 


Mullins Body Corp.— Earnings .— 

Total business for March 1920 is reported as $406,000, leaving a profit 
of $132,000. This brings the total profit for the first quarter to more than 
$283,000 before Federal taxes.—V. 110, p. 566, 1648. 


Nevada Consolidated Copper Co.—Output (lbs.).— 

1920—March—1919. Increase.| 1920—3 Mos. 1919. Decrease. 
3,700,000 3,650,000 50,000 | 11,731,938 12,200,000 468 ,062 
—V.110, p. 1648, 1193. 


New Cornelia Copper Co.—Dividend No. 2.— 

A dividend of 25 cents per share has been declared on the stock, payable 
May 24 to holders of record May 7. An initial dividend of like amount 
was paid Nov. 251918. The Calumet & Arizona Mining Co. owns 1,229.- 
741 shares of the Cornelia Copper Co.’s stock.—V. 110, p. 1648, 1419. 


New Jersey Zinc Co.—To Inc. Cap. Stk.—20% Stk. Div. 

The stockholders wi[l vote, on May 12, on increasing the capital stock 
from $35,000,000 to $50,000,000. Of the $15,000,000 new stock, a stock 
dividend of $7,000,000 will be paid, —— to 20% of present holdings. In 
addition, shareholders will have the right to subscribe to another $7,000,000 
stock at par ($100). The remaining $1,000,000 of the new stock is to be 
offerea for subscription to employees. 

The declaration of the stock dividend and privilege of subscribing to 
additional stock will be acted upon by the directors at a subsequent meet- 
ing.—V. 110, p. 567. 


New York Telephone Co.—To Pay Bonds.— 

The $953,000 Gen. Mtge. 5% bonds of the New York & New Jersey 
Telephone Co., due May 1, will be paid off at maturity at office of Metro- 
politan Trust Co., 60 Wall St., New York.—V. 110, p. 1532, 1295. 


Niagara Falls Power Co.—Quarterly Report.— 


Combined Quarterly Income Account for 3 Months ending March 31 (Incl. 
Canadian N. P. Co.). 








1920. 1919. | 1920. 1919. 
Oper. revenue.$1,429,925 $1,272,322] Non-oper. rev___. $53,941 $68,794 
Oper. exp... 286,138 263 ,408 | Net income_-_-___- $895,302 $887,077 
Amortization.. 114,000 52,000 | Int. on fund. debt 339,362 940 
Oper. taxes... 188,426 138,631 | Miscellaneous__._. 18,687 10,192 
Non- op. rev_- $818,283| Balance, surplus_$537,253 $546,945 





$841,361 
—V. 110, p. 1295. 


Nicholson File Co., Providence.—100% Stock Dividend. 
The Capital stock has been increased from $5,000,000 to $10,000,000 
by the declaration of 100% stock dividend. Certificates for this additional 
stock will be issued after May 1 1920, to stockholders of record April 19, 
in the proportion of one new share for each share held.—V. 110, p. 1648. 


North Butte Mining Co.—Earnings—Cop. Output (Lbs.) 
1919. 1918 1917. 1916 


Calendar Years— 


, 916. 
Gross income____...--..- $3,584,776 $5,517,328 $4,615,217 $7,120,259 
Operating expenses, &c_. 3,021,368 5,238,783 3,974,090 / , 
Ore depletion... _-~- 429,937 620,421 1,387,689  -......- 
DI cosnumechansee ‘sbeawe 430,000 1,075,000 1,075,000 
RAT Et in diated audi  aaabaaieas (6 2-3) (16 2-3) (16 2-3) 








Balance, surp. or def_sur.$133,471 


def$71 ,876 df$1 ,821,742sr$1 ,404,595 
Profit & loss, surplus____$2,826,866 


$2,693,394 $3,465,270 $5,287,012 


1920——March——-1919. Increase. |1920——3 Mos.——1919. Increase. 
1,833,176 687 ,542 1,145,634!15,541,745 3,967 ,033 1,574,712 
—V. 110, p. 876. 

Northern New York Utilities, Inc.—7o Pay Notes.— 


The $376,600 6% Convertible notes due May 1 will be paid off at maturity 
at office of Columbia Trust Co., New York.—V. 106, p. 1235. 


Oil & Mineral Land Leasing Bill.—Regulations.— 
This bill, as signed by the President on Feb. 25 and the regulations issued 
thereunder, will be found in last week’s ‘‘Chronicle’’ on pages 1600 to 1604. 


Oklahoma Gas & Electric Co.—WNotes Offered.—Harris 
Trust & Savings Bank, Chicago, are offering at 98.72 and 
int. yielding 8% $765,500 7% Secured Gold notes of Sept. 


1918. Circular shows: 

Due Sept. 11921. Red. at 101 and int. prior to Sept. 1 1920; on Sept. 1 
1920 and thereafter at 100% and int. Int. payable M. & 8S. in New York 
or Chicago. Denom. $1,000 and $500 (c*). Harris Trust & Savings 
Bank, Chicago, Trustee. Company agrees to pay interest without deduc- 
tion for any normal Federal income tax up to 2%, which it may lawfully 
pay at the source. 

Combined Earnings of Entire Oklahoma Gas & Electric System. 


Years Ended— Feb. 29 1920. Feb. 28 1919. 
Gross earnings ee $4 ,3039,212 $3 ,668,141 


Net, after expenses and taxes..........----.. 1,153,209 878,017 
Annual bond & secured note interest charge---_- , —aenee. 
Balance for debenture interest, deprec. & sur... ee 


Compare V. 110, p. 1193. 


Otis Elevator Co.—Stock Increase.— 
The stoclholders voted ane 19 to increase the authorized Common stock 
from $10,000,000 to $15, ,000.—See V. 110, p. 1296 and compare annual 


report in V. 110, p. 1410, 1640. 


Owens Bottle Co.—Stock Dividend, Earnings, &¢.— 
"A “_- Styseens of 5% has been declared payable July 1 to holders of 
record June 21. 
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Vice-Pres. William 8. Walbridge announced that the rofit for the first 
quarter of this year was $1,135,117, compared with ,130 for the same 
period in 1919. It is stated that sixteen plants are operated by the Owens 
ZORDARY,, — png aneciar’e. eg oe - 2 American Bottle Co., the 
Graham Glass Co. and the Charlies Bo ass Co. 

Charles A. Schmettan and L. T. Williams have been elected directors. 

Cal.Year 15 Mos. to Year to 
919 


191° Dec.31'18. Sept.30'17. 
Net profit_..._._- A eee ee ae a $3,266,389 $4,355,111 $3,833 069 
Dividends from controlled companies... 985,238 1,174,485 988,329 
Profit from controlled companies.- - - -- 1,363,517 1,533,066 1,161,470 


$4,713,692 $4,006,299 








Gross income________.- aie es $3,641,667 13,69 
Federal taxes and contingencies. ~~~ -- 574,900 698,179 
Special depreciation 1 000,000 


Balance, surplus___-_-_- ape ___.. $3,066,767 $3,015,512 
—V. 109, p. 2270, 1799. 


Pacific Development Corp.— 70 /ncrease Capital Stock.— 

The stockholders will vote May 5 on increasing the capital stock from 
$10,000,000 to $25,000,000, par $50. 7 

The ‘‘Boston News Bureau’ some time since said: ‘‘The decision of the 
Pacific Development Corp. to lend $5,500,000 to the Chinese Government 
is concrete evidence of the company’s intention to foster a Chinese-American 
trade entente. It will be remembered that the Pacific Development Corp. 
is also largely interested in the new $10,000,000 Chinese-American Bank. 
It is understood that banking interests in the Pacific Development Corp. 
foresee tremendous possibilities in cultivation of the Chinese market.”’ 
—V. 109, p. 1898. 


Pacific Gas & Electric Co., Calif.—Notes Auth., &c.— 


The Calif. RR. Commission has authorized the company to issue $10,- 
000,000 5-year convertible 7% notes, proceeds to be used to finance the Pitt 
River project, of which the company now has complete contro]. The notes 
are convertible into Common stock at 80. It is understood that the issue 
has been sold to a syndicate of San Francisco bankers. 

The company recently took over the properties of the Sierra & San 
Francisco Power Co. under a 15-year lease (V. 109 p. 2362). The Pacific 
Gas Company has announced that it will be necessary to expend about 
$15,000,000 during 1920 for enlargements and addition to its system. 

The Calif. RR. Commission on the joint application of Pacific Gas & 
Electric and the Northern California Power recently authorized the latter 
, me $443,000 Ref. and Consol. 5% bonds to refund the debentures 

ue Feb. 1. 

The company has purchased the stock and properties of the Northern 
California Power Co., Consolidated (V. 109, p. 1366), thelatter company's 
system being merged with the Pacific company’s properties as of Oct.3 
1919.—V. 110, p. 975, 472. 


Paragon Refining Co.—Additional Stock Offered.— 

The directors have voted to offer $2,000,000 additional Common stock 
at par, $25. Shareholders of record May 3 will be entitled to subscribe to 
33 1-3% of their holdings, i. e., in ratio of one new for three old, there being 
$6,000,000 Common stock now outstanding. Signed warrant accompanied 
by at least 25% of subscription must be returned to the Treasurer by May 
10, while the balance may be paid in quarterly installments on July 10, 
Sept. 10 and Nov. 10. 

*roceeds will be used to permanently finance the cost of expansion and 
improvements and to provide working capital for additional crude and 
refined products that must be carried.—V. 110, p. 172. 


Phelps Dodge Corp.—New Director.— 
Mathew C. Fleming, attorney for the company, has been elected a director 
to succeed the late James McLean.—V. 110, p. 1532, 1522. 


Phillips Petroleum Co.—Additional Stock, Etc.— 


The stockholders of record April 30 are offered the right to subscribe on 
or before May 20 for 128,000 shares of the unissued Capital stock in the 
ratio of one new share for each four old shares, held at $26 25 per share, 
bringing the outstanding stock up to 640,000 shares. This stock has been 
underwritten. Subscription warrants (for full shares only) will be mailed 
shortly after April 30 1920. 

President. Frank Phillips in circular dated April 15, says: The directors 

deem it, advisible to issue this additional stock to liquidate obligations in- 
curred in the purchase and development of properties. Since Jan. 1 1920 
174 oil wells have been added by Seung One purchase, making a total of 
613 oil and gas wells as of this date. ‘e contemplate completing over 
100 additional wells between now and Sept. 1 1920, which will be located 
on properties which now have production or are adjacent to producing pro- 
perties. The stability of the company’s position is evidenced by the large 
reserve of undrilled proven acreage and considerable number of wells already 
completed from which its income is largely derived. Our third gasoline 
plant, now under construction, will be completed during the summer. 
_ Since organization each quarterly statement has shown a substantial 
increase over the previous quarter. For the three months ending March 
31 1920, net earnings before depreciation, were: Jan., $304,683; Feb., 
$397 .557; March, $466,985; making a total of $1,169,225 as against $340,- 
771 for same period last year. 


Adjusted Balance Sheet as of Feb. 29 1920 (see ‘‘x’’ below) and Sept. 1919 
[Inserted by Editor.] 
{x Adjusted to include sale of 128,000 shares of Capital stock above re- 


ferred to.] 

: Feb. 20 '20. Sept. 1919. 
Property , including producing & undev. leaseholds.$25 230,690 $10,575,236 
Accounts and notes receivable 826,88 1,454,508 
Inventories of warehouse stock and merchandise_ _ 605,518 28,193 
Bonds and securities 27 525 

1,714,647 1,902,880 


Cash 
116,603 234 ,649 


$28 521,872 $14,195,465 
Liabilities (Offsetting Above Assets). 
Capital stock (auth. 1,000,000 shares of no par 
value) , 640,000 shares of no nominal or par value 
outstanding (including proposed issue); value of 
lt ne MES . een pie See 319.682y813 979,675 


Surplus earnings Jan. and Feb. 1920___________- 02 ,240 215,790 
Notes and accounts payable, &c y 





$4 006,299 





y Representing: 254.956 2-3 shares of no par value. 

Never before has the product of any industry been more eagerly sought 
a oo nooogns of the limited supply and increased consumption.—V. 110 
p. ‘ : 


Rainier Motor Corp.—Pref. Stock Sold.—John Nickerson, 
Jr., New York, announce the sale by advertisement on an- 
other page of $700,000 8% Cumul. Pref. stock, par $100. 
Dividends Q.-M. (See V. 110, p. 976.) 


Balance Sheet as of Nov. 30 1919 after giving Effect to This Financing. 
Assets— Liabilities— 
Real estate, machinery, &c $227,300) xCapital 
Contract rights & intang’s 499,700) Accts. & notes pay. & accr 
Cash 399,939 | Contingent liabilities 
Accounts & notes receiv __ aoe rt: Capital surplus 


Inventories 9, 
16,525 Total (each side) $1,677,896 


x Represented by 7,000 shares of 8% Cumul. Pref. stock, par $100 each, 
and 30,000 shares Com. stock, no par value. Of the unissued Pref. stock 
$8,800 will be held in treasury and the balance, $41,200, will be held by 
corporation as unissued stock, subject to be issued to the parties entitled 
thereto without further consideration, after July 1 1920, if and when net 
quick assets are equal to $123 per share and net tangible assets are equal to 
$145 per share on all Pref. stock outstanding and to be issued. 

Earnings.—The earnings for the first 3 months of 1920 have been received 
and the net earnings prior to taxes are at the rate of 13 times Pref. stock 
dividends and after Pref. dividends, at the rate of $22 80 per share for the 
Com. stock. Compare V. 110, p. 976, 1094, 1420. - 


$900 ,000 
145,167 
163 ,638 











Ray Consolidated Copper Co.—Ouiput (in lbs.).— 
1920—March—1919. Increase.| 1920-——-3 Mos.—1919. Decrease. 
3,900,000 3,792,000 108,000 | 11,684,073 12,412,000 727,927 
For annual report. see under “Reports” on a page.—V. 110, 
p. 1649, 1193. 


Remington Typewriter Co.—New Directors.— 
Arleigh D. Richardson, of Llion, N. Y.; Robert P. Loomis, representing 
C. W. Seaman’s Estate, and Frederick F. Fitzpatrick, President Railway 
Steel Spring Co., have been elected directors to fill vacancies caused by 
a mt ote Alvord, Frank L. Babbott and John W. Suggett.— 
° ’ Dp. , . 


Republic Iron & Steel Co.— Quarterly Earnings.— , 


. 1919. 18. 
*$2,353,021 *$1,572,475 *$3,527,729 
112,873 00,971 254,327 


$2,465,893 $1,773,446 $3,782,056 
54,571 (496,255 

86,494 71,932 

178.425 192,101 


$1,053,956 $3,021,768 
437 ,500 437, 
450,000 407 ,865 407 865 


$889,817 $208,591 $2,176,403 


* These are the net earnings from operations, after wittre er x 
for maintenance and repairs of plants, amounting to $1,518,717 in 1920, 
$1,298,708 in 1919 and $1,003,071 in 1918, respectively, and also after 
provision for excess profits &c. taxes.—V. 110, p. 367. 


Riordan Pulp & Paper Co.—Capital Increase.— 

The stockholders on April 15 authorized an increase in the Common 
stock from $4,500,000 to $6,000,000. The shareholders will be given the 
right to subscribe to the new $1,500,000 stock at $125 per share in the ratio 
of one new share for each three shares held. It is payable in two install- 
ments of $62 50 each on May 5 and June 5. 

The regular quarterly dividend of 24% has been declared on the Com- 
mon stocls payable May 15 to holders of record May 8. Compare V. 110, 
p. 1420, 1193. 


Roanoke (Va.) Water Works Co.—WNoites Offered.—H. D. 
Robbins & Co., New York, are offering at 95 and int., yield- 
ing 8.25%, $130,500 Secured 6% Gold notes (see advertising 
pages). Bankers state: 

Dated Nov. 1 1919. Due Nov. 1 1922. Denom. $1,000, $500 and 
$100 (c*). Int. payable M. & N. at New York Trust Co., trustee. Red. 
on any int. date at a premium of }4% for each unexpired 12 months before 
maturity. 

Capitalization Outstanding March 1 1920 (not inel. this issue of notes). 

Auth. Outstdg. | Auth. Outstdg. 
Ist M. 6s, 1936 $1,500,000 $960,000 6% notes, 1922.... $150,000 *$19,500 
Gen. M. 68, 1934... 400,000 * '6% Pref. stock..--- 550,000 550,000 
6% notes, 1921... 150,000 *114,000 Common stock 250,000 250,000 


Net (after Federal taxes) 
Other income 





Total income 

Depreciation and renewals_________- 
Exhaustion of minerals 

Interest charges 





Balance 
Preferred dividends (1324 %) - 
Common dividends (1% % 


$1,777,317 
437 500 





Balance, surplus 


* Both maturities issued under same Indenture and secured by deposit 
with Trustee of entire issue of $400,000 Gen. Mtge. 6s, due 1934. 
Earnings for the 12 Months ended October 31 1919. 
Gross $153,542 | Bond &e. int 
Net, after taxes 95,632 | Balance ) 0, 
eee of property, water supply, &c., see V. 102, p. 349; V. 105 
D. 4 ; 


Rockwood & Co., Brooklyn, N. Y.—New Director.— 
oer y haber % of Hollister, White & Co., has been elected a director. 
—V.110, p. 1420. 


Savage Arms Corp.—Acquisition— Directors.— 

The company as of April 1, through the purchase of the Capital stock from 
the Westinghouse & fg. Co., acquired the J. Stephens Arms Co. of 
Seoaeee Falls, Mass. The Stevens Company manufactures shotguns, 
small bore rifles and pistols and was purchased for the purpose of rounding 
out the Savage Arms organization. W. 8. Kies, F. H. Moses and F. R. 
rae have been elected directors to succeed C. 8. Miller, E. M. Willys 
and Henry Bruere, resigned.—V. 110, p. 1082. 


Sears-Roebuck Co.—40% Stock Dividend.— 


The shareholders will vote June 1 on increasing the authorized Common 
stock, now $75,000,000, to an amount not stated, in connection with the 
plan announced by the board on April 20, for paying a stock dividend of 
40% in Common stock on July 15 to Common shareholders of record June 15. 
To pay this dividend will increase the outstanding Common stock to 
$105 ,000,000. Previous stock dividends paid by the company were: 
April 1 1911, 33 1-3%; April 1 1915, 50%; and April 2 1917, 257. 

The preset stock dividend will be paid out of surplus, which on Dec. 
31 1919 stood at $33,574,919—See annual report V. 110, p. 558; V. 110, 


p. 1532. 
Shaffer Oil & Refining Co.—To Pay Bonds.— 
Bank, of Chicago, as trustee, will, until 


The Continental & Commercia 
April 26, receive proposals for the sale of First Mtge. Convertible 6% Sink. 
a gold bonds to an amount sufficient to absorb $480,000.—V 09 
p. 


Shawmut Steamship Co.—Earnings, &c.— 

Surplus ea for Feb. 1920, after Gedneting tase, depreciation and 
dividends, were $177,906. and for the two months of the current year to 
Feb. 29, $353,053. The present dividend rate is $2 50 a share, payable 
quarterly ($10 p. a.) on the outstanding 114,405 shares.—V. 109, p. 1373. 


Shell Transport & Trading Co., Ltd.—Proposed Stock. 

Kuhn, Loeb & Co. have received the following cable: ‘The Shell Transport 
& Trading Co. announce that in consequence of the capital expenditure 
incurred by reason of a large increase in the fleet and other considerable 
extensions, it is proposed to issue new ordinary shares at par to the share- 
ay oe = the company in July in the proportion of one new share for every 

wo held.”’ 

The company had outstanding on Dec. 15 1919 £12,857,641 ordinary 
shares and £2,000,000 preference shares. Additional ordinary shares not in 
excess of £53,000 are presently issuable.—V. 110, p. 1649, 268. 


Sinclair Consolidated Oil Corp.—Offering of $50,000,- 
000 714% Convertible Notes.—The bankers named below are 
offering at 98 and int. to yield about 8% $50,000,000 5-year 
secured 744% Convertible Gold notes, dated May 15 1920. 


Int. payable M.&N. (See advertising pages.) 

Bankers Making Offering.—Blair & Co., Inc., Kissel, Kinnicutt & Co., 
Montgomery & Co., Wm. A. Read & Co., J. & W. Seligman & Co., Spencer 
Trask & Co., White, Weld & Co., New York; First Trust & Savings Bank 
and [Illinois Trust & Savings Bank, Chicago. 

Red. all or part on 60 days’ notice at 105 and int. if redeemed on or prior 
to May 15 1921 and thereafter at 1% less for each year or part thereof 
shoneell after May 15 1921 except that in case notes are.issued with stock 
purchase warrants attached, those notes not accompanied by their appurte- 
nant warrants will be redeemable at par and accrued int. Int. to pay- 
able without deduction for the normal Federal income tax up to 2% p. a. 
which company may be obliged to withhold. Penn. 4 mill tax refunded. 
Denom. $100, $500, $1,000 and multiples (c*). Chase National Bank and 
Central Union Trust Co., New York, trustees. 


Digest of Letter of Pres. H. F. Sinclair, dated April 19 1920. 


Company.—Organized in New York and is engaged through subsidiaries 
in pr uCINE, transporting, rcfining and gt en petroleum and its by- 
products. t comprises a complete unit in the oil industry, handling the 
product from the source of supply to its distribution among the consuming 
trade both in the United States and in foreign lands. 

Purpose.—Proceeds are to be used in connection with carrying out a com- 
prehensive plan of extensions now well advanced, including the develop- 
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ment of oil properties; the enlargement of some of the present refineries 
to bring them up to the existing pipe line capacity; the acquisition of addi- 
tional tankers and other transportation facilities; and to provide additional 
working capital required by the increasing volume of; business. hese 
expenditures will better co-ordinate the various branches of the enterprise 
and strengthen its position as a world-wide factor in the trade. 
Capitalization after this financing— Authorized. Outstanding. 
5-yr. Sec. 74% Conv. Gold notes__._...----- x$75,000,000 $50,000,000 
&% Cumulative sinking fund pref. stock 00 ,000 ,000 none 
Common stock (without par value) 5,500,000 sh. 3,757,593 sh 
xNo part of the remaining $25,000,000 notes shall be issued unless the 
annual net earnings shall equal at least 4 times the annual interest on the 
notes outstanding, including those proposed. 
In addition there are outstanding $885,764 Equipment Trust notes and 
$3,302,742 Purchase Money Mortgages on properties of subsidiary cos. 
Security.—Secured by pledge with the trustees of all the capital stocks and 
other securities of subsidiary companies now owned or hereafter acquired 
Company may not create any liens and will not permit any subsidiary 
to create any liens unless deposited under the trust agreement, excepting 
liens on marine equipment and tank cars and purchase money obligations. 
The subsidiaries may not borrow moneys except from the parent company 
and all obligations representing their capital expenditures must be pledged. 


Consolidated Net Earnings Including Subsidiaries Calendar Years. 


ff 1918. 1919. 
Net after Federal taxes $15,134,967 $19,640,717 $21,890,898 
Interest and discount 1,942,680 2,948,518 2,289,662 
Depletion, deprec. & amortiz 8,153,504 10,150,175 10,010,772 
Surplus 5,038,783 6,542,024 9,590,464 

Convertible.—These notes are to be convertible at any time, until 30 days 
prior to maturity, at option of holder, on the following basis: each $1,000 
note to be exchangeable for 10 shares (par $100 each) 8% Cumul. Sinking 
Fund Pref. stock (new issue) and 2% shares of the Com. stock, no par 
value, with an adjustment for interest on notes and divs. on Pref. stock at 
the time of conversion. It may be decided instead to attacn to the notes 
detachable stock purchase warrants entitling the holder to purchase the 
above mentioned amounts of Pref. and Com. stock for $1,000 plus divs. 
on the Pref. stock. Such warrants may be exercised at any time up to 
and incl. May 15 1922 or if all the notes are earlier redeemed up to 30 days 
prior to the redemption date. At any time after May 15 1922 until 30 
days prior to maturity or earlier redemption, the notes are to be convertible 
on the same terms, but only if accompanied by the stock purchase warrants 
originally attached to such notes. 

Sinking Fund.—Company covenants to pay the trustees not less than 
$2,006,000 on Jan. 1 and July 1 of each year commencing with Jan. 1 1921, 
to purchase notes at not over 100 and int. If within 60 days from the date 
of each payment the notes are not available for purchase at 100 and int. 
the unexpended balance reverts to the company. Company is to be en- 
titled to be credited on its sinking fund obligation with the principal amount 
of notes retired by conversions, or with the proceeds received by the com- 
pany upon the exercise of the purchase warrant privilege. Notes acquired 
for the sinking fund are to be canceled. If more than $50,000,000 notes 
shall be issued the sinking fund is to be correspondingly increased. 

Preferred Stock.—Company proposes to create an authorized issue of 8% 
Cumul. S. F. Pref. stock amounting to $100,000,000 of which $50,000,000 
is to be reserved for conversion of the present issue of notes. Red. at 110 
and div. Sinking fund of 3% p. a. of the greatest amount of Pref. stock at 
any time issued, payable semi-annually commencing Oct. 1 1921. 

Properties.—The corporation and subsidiaries own (1) a 90% interest 
in leases on about 500,000 acres in the principal oil fields in Kansas, Okla- 
homa, Texas, Louisiana and Wyoming, about 30,000 acres being what is 
termed producing acreage, the balance being reserved for future develop- 
ment; (2) leases on over 150,600 acres scattered througn the heavy and light 
oil districts of Mexico; some 5,200 acres of which is under development, 
the balance being reserved for future development; (3) long term conces- 
sions for the exclusive exploration of about 1,000,000 acres in Costa Rica, 
and about 1,280,000 acres in Panama; (4) a substantial interest in a conces- 
sion covering about 75,000 square miles in Angola, Africa. Actual drilling 
and exploration work has commenced on all these concessions. 

Production.—The production from the properties in the United States is 
considered settled and stable, the oil at this time being produced from 
about 1,860 wells. From the properties in Mexico company is producing 
and exporting in its own facilities about 20,000 barrels of oil per day and 
has a potential production of about 100,000 barrels per day. In addition 
has a substantial interest in the Mezican Seaboard Oil Co. which is now 
producing and selling about 36,000 barrels of oil per day. 

Pipe Lines.—The pipe line system aggregates about 2,800 miles of trunk 
and gathering lines, extending throughout practically all the oil producing 
districts of Kansas, Oklahoma and North Texas, wherein is daily produced 
about 65% of all the light grade crude oil produced in the United States. 
The main trunk line extends from Ranger fields in Texas to East Chicago. 

Refineries.—Ten modern refineries with an aggregate daily capacity in 
excess of 45,000 barrels of crude oil, manufacturing practically all the by- 
products of petroleum, are located at East Chicago, Kansas City, Chanute, 
Coffeyville, Vinita, Muskogee, Cushing, Houston, New Orleans, and Wells- 
ville, N. Y. In addition, ten plants are owned and operated for the manu- 
facture of gasoline from casing-head gas, with capacity of 45,000 gals. per day. 

Equipment.—The distributing facilities include 4,234 tank cars; a fleet of 
about 50,000 tons deadweight capacity (including 17,330 tons under charter) 
which will be increased to 136,000 tons upon completion of tankers now 
being constructed; an extensive system of marketing stations in 20 States; 
bulk-oil terminal facilities for the wholesale trade on the Atlantic seaboard 
and Gulf ports; similar facilities at Havana and other ports in Cuba; also 
established selling agencies in Europe. In Cuba we are the largest dis- 
tributors of fuel oil. 

Listing.—It is expected that application will be made to list both these 
notes and the preferred stock on the New York Stock Exchange. 

For income account and balance sheet as of Dec. 31 1919 see under 
“‘reports’’ above. See also advertising pages.—V. 110, p. 1532, 1420. 


Standard Oil Co. (N. J.).—Sub. Co.’s Reports.— 
See Humble Oil & Refining Co. and Imperial Oil, Ltd., above.—V. 110, 
p. 1649, 1638. 


Stromberg Carburetor Co. of America.—Larnings.— 
Calendar Years— 1919. 1918. 
Gross profits $350 ,827 
Other income 21,742 

Total income $372 ,569 
Selling, administration & general expenses, &c_-_-_- 22.880 
70,392 

$279,097 





$570,566 
319,238 
150,000 


$401 328 


Federal taxes 


Net profits 
—V. 109, p. 2363. 


Suncook Mills.— Dividend Period Changed.— 

A quarterly dividend of 144% has been declared on the Common stock, 
payable May 15 to holders of record May 1. Previously dividends were, 
paid semi-annually. In Feb. last an extra of 2%, along with the regular 
semi-annual, was paid. In Aug. 1919 a dividend of $3 was paid, which was 
the first distribution since 1907.—V. 110, p. 473. 


Terminal Freezing & Heating Co., Balt.—Canceled.— 

All of the outstanding $10,000 5-Year Collateral Trust 6% Serial gold 
notes, due Apri! 15 1920, have been canceled; thereby relieving the com- 
pany of all funded obligations, except its lst mtge. bonds.—V. 95, p. 425. 


Texas Pacific Coal & Oil Co.— Capital Increase—Officers. 

The stockholders on April 21 authorized an increase in the capital stock 
from $6,000,000 to $10,000,000 (par $10). The new stock is to be issued 
as directors shall determine. 

J. Roby Penn was elected Pres. in place of Edgar L. Marston, retired. 
Mr. Marston was elected Chairman, a new office created.—V. 110, p. 
1297, 1195. 


Transcontinental Oil Co.—EKarnings.— 

The report for the five months ended Dec. 31 1919 shows: Sales, $2,318,- 
005; material cost and y orig expenses, $1,777,309; net income, $540,696; 
miscellaneous income, $56,337; total income, $597,033; administration and 
selling expenses, $236,586; loss on drilling non-producing wells, $176,384; 
and net profit, after provision for Federal taxes, $184,063.—V. 110, p. 977, 
pends 


ae “a 


Union Bag & Paper Corp.—50% Stock Dividend.— 
The 50% stock dividend is payable May 20 to stockholders of record 
May 10 subject to the action of the stockholders May 4 increasing the capi- 








tal stock from _ $10,000,000 (par $100) to $20,000,000 (par $100). The 
remainder of the increased stock is to be held available for application 
from time to time by the directors to lawful corporate purposes.—See V 


L10, p. 1650. 


Union Oil Co. of Delaware.—New Directors.— 
F. B. Adams, of Potter Bros. & Co. and John Sherwin, President of the 
First National Bank of Cleveland, have been added to the board. This 
increases the number of directors from 17 to 19.—V. 110, p. 1297, 368. 


United Cigar Stores Co. of America.— Sales.— 
The gross sales for the first quarter ending March 31 1920, it is stated, 
were $16,839,160, against $12,935,688 in 1919.—V. 110, p. 1195, 1082. 


United Drug Co., Boston.—Earnings .— 

The sales in March, as reported from Boston, are stated as $7,131,566, 
an increase of 42% over 1919; sales for the quarter ending March 31, 
a’? Sia against $13.330,286 in 1919, an increase of 27% %.—V. 110, 
p. 21. 


United Lead Co.—Tenders.— 
The Guaranty Trust Co. of N. Y. will, until April 26, receive offers for 
the sale to it of 5% debenture gold bonds, due July 1 1945, at not exceeding 
Oy — Oe an amount sufficient to exhaust the sum of $300,000. 
—V. De : 


U. 8S. Industrial Alcohol Co.—New Director.— 


Thomas A. Howell has been elected a director to succeed the late E. W. 
McKenna.—V. 110, p. 568, 1412. 


United States Rubber Co.—Annual Meeting.—Col. 
Samuel P. Colt, Chairman of the Board, at the annual 
meeting on April 20 1920, said in part: 

Your Chairman feels that our stockholders have cause to be proud of the 
showing of our company for its banner year 1919, as set forth in the annual 
report. (See ‘“‘Chronicle’’ of April 10, page xxxii. of adv.; also see V. 110, 
p. 1522, 1637.) 

_The business of all departments is growing beyond precedent and your 
directors are striving in all ways through new construction and extensions 
to keep pace with its growth. Few, perhaps, realize the part being played 
by the automobile, the auto truck and the auto bus in the transportation 
of both passengers and freight. Forty trucks left last week to carry tire 
fabrics from the cotton mills in Rhode Island to the tire mills in the West. 
All of these vehicles are equipped with rubber tires, to-day one of the chief 
producis of the United States Rubber Co. 

The tire business of the country in 1914 was $300,000,000, and in 1920 
it is estimated will be not less than $1,200,000,000. Notwithstanding this 
phenomenal growth, I predict even a more startling increase in the future. 

[George R. Deshler has been elected a director, to serve temporarily in 
place of the late Theodore N. Vail.]—V. 110, p. 1637, 1533. 


U.S. Steel Corn.—Annual Meeting.— 

The statement made by Chairman Elbert H. Gary at the annual meeting 
April 19, is cited under current news items on a preceding page.—V. 110, 
p. 1650, 1284. 


United States Worsted Co.—FEzchange of Stock &c.— 

The directors on April 13 voted that all the 2d Pref. stock (par $100) 
which may be offered, on or before June 10 1920, for exchange into Com- 
mon stock (par $10) now held in the treasury for that purpose, be accepted 
and held in the treasury for cancellation at some future time, and that ten 
shares of Common stock be issued in exchange for each share of 2d Pref. 
stock so offered, to the persons thereto entitled. - 

Each outstanding share of 2d Pref. stock can be exchanged for 10 shares 
of Common stock and, if exchanged prior to June 10. will be entitled, 
on June 15 1920, to a stock dividend of 5 shares of Common stock. Should 
a 2d Pref. stockholder fail to exchange his stock into Common stock on or 
before June 10 he could not participate in the stock dividend. No dividend 
will be paid on 2d Pref. stock until after the stock dividend has been paid 
to Common stockholders. See V. 110, p. 1650, 1533. 


Utah Copper Co.—Ann. Resulis—Copper Prod. (lbs.).— 

The report for the calendar year 1919 shows total operating revenues of 
$19,554,541, against $44,525,129 in 1918; total net income (including 
$2,466,733 of capital distributions from Nevada Consol. Copper Co. (see 
’. 110, p. 1648), $8,252,395, against $18,445,779; dividends called for 
$1.949,388 and capital distribution for $7,797,552, against $12,589,797 
and $3,655,102, respectively, in 1918, leaving a deficit of $1,494,545, 
against a surplus of $2,200,881 in 1918. Total surplus from operations 
Dec. 31 1919, $48,999,863, against $50,494,408 in 1918. 
1920—March—1919. Increase.| 1920—3 Mos.—1919. Decrease. 
8,894,596 8 366,000 528,596|26,799,991 29,201,000 2,401,009 

V. 110, p. 1195, 877. 


Wamsutta Mills, New Bedford, Mass.—Capital Increase. 

The stockholders voted April 15 to increase the Capital stock from 
$3,000,000 to $4,000,000 and to offer the new stock to stockholders at par 
in the ratio of their present holdings. Subscriptions to the new stock, it 
is understood will be in installments extending over several months.—Com- 
pare V. 110, p. 1533, 1438. 


Wheeling Mold & Foundry Co.— Directors.— 
B. W. Peterson, C. W. Hendricks, George W. Field and T. C. Wood 
have been elected directors.—V. 109, p. 1468. 


Wickwire-Spencer Steel Corp.—I/nitial Dividends.— 

Initial dividends are announced of $1 par share on the 80,000 shares of 
Class A Common stock (nominal or par value $5), and 2% on the $7,500,000 
Preferred stock (par value $100), payable May 1 to holders of record April 
22.—V. 110, p. 1650, 1195. 


Wolverine Copper Mining Co.—Production (in lbs.).— 
1920—March—1919. Decrease.| 1920—3 Mos.—1919. Decrease. 
267,793 485,234 217,441 |785,334 1,325,189 539,855 
—V. 110, p. 1328, 1195. 








CURRENT NOTICES 


—A Certificate of Appreciation for services rendered, as quoted below, 
has been awarded by the War Department of the United States to The 
J. G. White Engineering Corporavion, New York. ‘The War Department 
of the United States of America recognizes in this award for distinguished 
service the loyalty, energy and efficiency in the performance of the war 
work by which The J. G. White Company aided materially in obtaining 
victory for the arms of the United States of America in the War with the 
Imperial German Government and the Imperial and Royal Austro-Hun- 
garian Government.”’ 


—William R. Compton Co., 14 Wall St. this city have ready for general 
distribution among investors, institutions and estates an additional supply 
of the Federal Income Tax schedules showing at a glance the exact amount 
of tax payable by individuals earning from $3,000 to $100,000 net income. 
Supplementing this leaflet, the firm will also furnish another folder com- 
paring tax free bonds with taxable bonds under the Federal [Income Tax 
rate. The tabulation gives the comparative figures for incomes from 
$10,000 to $1,000,000 and over. 

—In an advertisement on another page, A. B. Leach & Co., Inc., 62 
Cedar St. this city, present a comparison of British, French, Belgium and 
italian Government internal loans showing the speculative possibilities 
offered to investors who purchase with American dollars. Detailed in- 
formation of these issues is set out in the firm’s booklet ‘‘Bonds of Foreign 
Nations.”” A complimentary copy will be sent to bankers, manufac- 
turers, exporters and investors for present and future reference. 

—A. H. Whan & Co. accountants and auditors 120 Broadway, this 
city, and Commercial Trust Bldg., Philadelphia, announce this week that 
Harry M. Smith, C. P. A., N. Y. and Albert L. Gareis have been admitted 
to partnership in the firm. Mr. Smith was formerly Comptroller of Rem- 
ington Arms Union Metallic Cartridge Co. of Bridgeport, Conn. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SIXTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1919. 


| Louisville, Ky., April 7 1920. 
To the Stockholders of the Louisville & Nashville Railroad Company: 


MILEAGE. 
7,687 .64 


BONDED DEBT. 
OUTSTANDING IN HANDS OF PUBLIC. 


Bonded Debt December 31 1918 $168,112,825 00 


CHANGES DURING THE YEAR. 
Bonds Matured— 
Redeemed— 
Equipment Series ‘‘A’’ 5% Gold 


_—=< $638,000 00 
Evansville, Henderson & Nashville Division Gold 


130,000 00 





$768,000 00 
Unredeemed (Not Presented for Payment)— 


Equipment Series ‘‘A’’ 5% Gold 


2 = = = 12,000 00 
Evansville, Henderson & Nashville Division Gold 


20,000 O00 





32,000 00 





$800,000 00 
Bonds Drawn for Sinking Funds— 


Redeemed— 
BO ees ee ee ee a eRe en ee $704,000 00 


Pensacola Division First Mortgage Gold 
Newport & Cincinnati Bridge Co. General Mortgage 
Henderson Bridge Co. First Mortgage Gold 


Unredeemed (Not Presented 
General Mortgage Geolc 
Pensacola Division First Mortgage Gold 
Henderson Bridge Co. First Mortgage Gold 


or Payment)— 


Bonds Purchased for Sinking Funds— 
Henderson Bridge Co. First Mortgage Gold 
Unified Fifty-Year Gold 
New Orleans & Mobile Division First Mortgage Gold 
Pensacola & Atlantic Railroad First Mortgage Gold 


21,000 O00 
14,000 00 
61,000 OO 





$58,000 00 


13,000 OO 
18,000 00 





800,000 00 


89,000 00 





8,000 00 
1,000 00 
1,000 00 


889,000 00 


132,000 00 


Pensacola Division First Mortgage Gold 1,000 00 





143,000 00 
$1,832,000 00 





Less— 
Bonds Sold— 





Decrease in Bonds Outstanding Held by the Public $1,812,000 00 


$166,300,825 00 





Total Outstanding Bonded Debt December 31 1919 


Company's Issue of Bonds Owned December 31 1918 


CHANGES DURING THE YEAR. 
Bonds Purchased for Sinking Funds— 


Pensacola & Atlantic Railroad First Mortgage Gold_______________-___ eee $132,000 00 
Henderson Bridge Co., First Mortgage Gold 8.000 00 
Unified Fifty-Year Gold 1,000 00 
New Orleans & Mobile Division First Mortgage Gold 1,000 00 
Pensacola Division First Mortgage Gold 1,000 00 


Bonds Redeemed for Sinking Funds— 
Henderson Bridge Co. First Mortgage Gold— 
Drawn in 1919 





143,000 00 


$61,000 00 
22°000 00 





83,000 00 
$226,000 00 





Less— 
Bonds Sold— 
Lexington & Eastern Railway First Mortgage 5% 
Bonds in Treasury, Drawn for Sinking Fund— 
‘General Mortga ld 
Pensacola Divis 
Bonds in Treasury, paid into Sinking Fund— 
Pensacola & Atlantic Railroad First Mortgage Gold 
Pensacola Division First Mortgage Gold 


$20,000 00 


$3,000 00 
1,000 00 


$126,000 00 
1,000 00 





151,000 00 








Total Bonds Owned December 31 1919 (See Table V, page 22 [pamphlet report)). 


fe Sl ict eh een heeeeSecssedh eres eceseSeSeereessse coseecoaccocoocesoesocenncs $35,048,345 33 
Deposited in Trust as Collateral : 000 00 


3,929, 
opens account of Georgia Railroad Lease 500, 
Held in Sinking Funds 1,464,000 00 





40,941,345 33 
$207 ,242.170 33 





Bonded Debt December 31 1919 (total issue (See Balance Sheet, Table III) 


The following table shows the equipment on hand at the close of each of the past ten years: 





1910. 


1911. 


1912. 


1913. 


1914. 


1915. 


1916. 


1918. 


1919. 





Locomotives 
Freight Cars 
Passenger Cars 
Work Equipment 





959 
43,791 
602 
1,519 





988 
45,242 
616 
1,652 


1,010 
43,556 
613 
2,072 








1,057 
46,398 
661 


2,666 





1,080 
46,666 


71 
2,583 





1 ,095 
45,953 
659 
2,358 


1,073 
47,505 
660 
2,264 








1,102 
52,435 
666 
2,243 





1,149 
52,955 
683 
2.287 





1,181 
54,017 
686 
2,347 








AUTOMATIC BLOCK SIGNALS. 

The work on automatic block signals has progressed slowly 
on account of the difficulty in securing labor and material. 
At the close of the year automatic signals were in operation 
between the following points: 

Louisville, Ky., and Cincinnati, Ohio 
Covington, Ky., and Etowah, Tenn 
Calera and Montgomery, Ala 

Maunie, Ill., and Howell, Ind 
Evansville, Ind., and Amqui, Tenn 


Montfort, Tenn., and Nashville, Tenn 
Jackson, Ky., and Oakdale, Ky 


The installation of signals between Maplewood, Tenn., . 
and Brentwood, Tenn., via Radnor Yard, 14.5 miles, is in 
progress. 


SECOND TRACK BETWEEN CORBIN, KY., AND ARKLE, KY., 
CUMBERLAND VALLEY DIVISION. 


The construction of approximately eight (8) miles of 
second track, commenced during 1918, was completed and 
placed in operation during the month of March 1919. 
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ADDITIONAL YARD FACILITIES AT CORBIN, KY. 


The additional yard in which to handle north-bound 
business was placed in operation during the month of Nov- 
ember 1919. There remains of the work authorized at this 
point, the completion of signalling, water supply for new 
yard, air testing facilities, yard offices, &e. All track work 
in connection with rearranging the original yard for handling 
south-bound business is about completed. 


FEDERAL VALUATION. 


The field work carried on by the forces of the Interstate 
Commerce Commission, in connection with the valuation 
of this Company’s property has been completed, with ex- 
ception of the appraisal of land in a few of the terminals. 
At the end of the year there were no government parties 
engaged on this Company’s lines, as the work of appraising 
the lands has been suspended for several months. The 
Bureau of Valuation of the Interstate Commerce Commis- 
sion has done considerable work in connection with assemb- 
ling the field notes forming the basis of the inventory, but 
the work of pricing the inventory has not commenced. The 
accounting work is still in progress. The work in connec- 
tion with the valuation has been somewhat delayed because 
of the difficulty in securing competent assistants. 


FEDERAL CONTROL. 


On January 10 1919, Mr. W. G. McAdoo resigned and 
Mr. Walker D. Hines was appointed by President Wilson 
as Director-General. For the entire year your property con- 
tinued to be operated under Federal control with Mr. W. L. 
Mapother as Federal Manager. 

The “Standard Return” guaranteed under the agreement 
which was executed between the Director-General and your 
Company on March 14 1919, together with income from 
other sources, enabled the Corporation to care for all its 
expenses, fixed charges, rentals, taxes, &c., to pay dividends 
aggregating 7% to stockholders, and leave a surplus which 
was expended for additions and betterments to your Comp- 
any’s properties. 


INCOME STATEMENT. 


The income statement, as did that of last year, consists of 
the ‘“‘Standard Return,’ of income collected from other 
sources than operations, a of expenses, taxes, &c., which 
are required to be paid by the Corporation under the agree- 
ment with the Director-General. 

The Profit and Loss statement is only a conservative 
approximation, because of questions of accounting, of in- 
terest on balances, and other items, still unadjusted. 





Messrs. Haskins & Sells are still assisting your small 
auditing force in this complicated work. 


FINANCIAL. 


There has been no change in the stock issue outstanding, 
and the bonded debt shows a decrease of $1,812,000, as 
explained in table under ‘* Bonded Debt.”’ 

Of the $6,500,000 Series ‘“‘A’’ Equipment Trust Bonds 
issued in 1913, there remain outstanding $2,275,000. 

The new Series ‘‘B’’ Equipment Trust Bonds referred to 
in the last Report were not issued, but an agreement has now 
been made with the Director-General and the Guaranty 
Trust Company of New York for two issues of Equipment 
Trust Notes to be purchased by the Director-General to an 
amount not yet determined, but which we expect will ap- 
proximate $10,468,500. 





President Wilson on December 24 1919, issued a Proclama- 
tion announcing that the railroad properties being operated 
by the Director-General would at 12.01 A. M. on March 1 
1920, be returned to their stockholders, andupon that date 
the transfer was made. Thus ended Federal control of 
railroad systems, which had lasted for twenty-six months. 

The Congress passed a Railroad Bill, which was signed by 
the President on February 28 1920, which granted to such 
railroads as would accept certain conditions of Section 209, 
a guarantee that for six months from March 1 1920 their 
railway operating income as a whole shall not be less than 
one-half the amount named in the contract with the Director- 
General of March 14 1919 as annual compensation, but with 
reversion to the Government of any surplus, if earned, above 
such guarantee. This Railroad Bill contains some new and 
radical changes in the method and extent of Government 
regulation of railroads and transportation systems, which, 
if conservatively administered, it is believed will assist 
greatly in restoring the credit of the railroads. 





Attention is called to the report of the Auditor for the 
details of the year’s business. 





The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 

H. WALTERS, Chairman. 
M. H. SMITH, President. 








TABLE NO. 1—INCOME ACCOUNT. 


Corporate Income— 


Poe Deere Gee Bee OF ROGGE. .. .cacecccccetsecaecceccececcone 


Less—Tennessee Western R’y included therein 


Additional Compensation— 


Interest on Additions and Betterments—Road 
Interest oa Equipment 


Income from Lease of Road— 
Clarksville & Princeton Branch 
Paducah & Memphis Division 
Sundry Tracks 


Miscellaneous Rent Income 
Miscellaneous Non-operating Physical Property 


Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock 
Nashville Chattanooga & St. Louis Railway Stock 
Sundry Stocks 
From stocks held under Georgia Railroad lease 


Income from Funded Securities— 


Sundry bonds and notes maturing more than one year after date 
From bonds held under Georgia Railroad lease 


Income from Unfunded Securities and Accounts 
Income from Sinking Funds 


Gross Income 


Deductions from Gross Income— 
Rent for Leased Roads— 
Nashville & Decatur Railroad 
Elkton & Guthrie Railroad 
Glasgow Railway 


Miscellaneous Rents 
Miscellaneous Tax Accruals 


I a el 


Interest on Unfunded Debt 
Corporate Expenses 
Federal and other Taxes 


Miscellaneous Income Charges— 


focsues premiums on bonds drawn for Sinking Funds 
U. 8S. Gov't Income Tax paid on Interest on Tax-Exempt Bonds 


Total Deductions from Gross Income 


Ea ee eT aE — 


Disposition of Net Income— 
Income applied to Sinking Funds 


Income Balance Transferred to Credit of Profit and Loss.........-.- 


weer ereeceer ew eeeeweeceeceeeececes ee eee 


OTe 





$17,298,920 02 


82,000 00 
125,000 00 





207,000 00 


12,039 70 
206,506 20 
5,326 02 





223,871 92 





975,947 22 





545,965 55 
517,668 26 
462 32 





$19,979,119 74 


134,867 49 
524 77 
28,639 80 





164,032 06 
29,369 78 
16,887 00 
7,311,258 17 
99,172 55 
241, 296 76 
803,649 84 





137,242 06 





8,802,838 22 





Pee errr TTT TT TTTTTITITTTTtTttttt TT $11,176,281 52 


89,412 32 





PPT TT TTT TTT TTT TTT eee wcccenennccnccce--- $11,086,869 2 
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TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 
CREDITS. 


Palenes 66 eoets of this gooeunt Jamaary 1 1910... .occccccccccdcsceceseswssecencesccssessusceccsccocescocssesses $72,052,708 73 


Credit Balance transferred from Income Account 
Profit on Road and Equipment Sold 


Donations— 


Estimated value of land, labor and material donated for transportation purposes 


11,0 


Miscellaneous Credits— — . : : : 2 
Unpaid amounts on Pay-rolls, Vouchers, and Freight Claim Authorities audited prior to January 1 1915 


written of_.....---------.----------------2--0---------2-555------- poses. ane BeLseneseoncoe 
*Cancellation of charge made to Income Account in 1918 for rental of Tennessee Western Railway 


*Additional Compensation for the year 1915— 


Interest on Additions and Betterments—Road 
Interest on Equipment 


Sundry amounts 


$18,000 00 


107,000 00 
46,667 10 








86,869 20 
167 05 


19,790 48 


246,395 16 


$83,405,930 62 





DEBITS. 


Operating Expenses, Joint Facility and Equipment Rents Payable, Taxes and Uncollectible Railway Rev- 


enues, prior to January 1 1915 


$867,499 52 


Add—Elkton & Guthrie R’'d and Glasgow R’y (credit) 1,439 


*Operating Revenues, Joint Facility and Equipment Rents Receivable, prior to January 1 1918 (net debit) ._-- 
Elkton & Guthrie R’d and Glasgow R'’y (credit) 


Add 


Surplus applied to Sinking and other Reserve Funds 





$868 ,938 8 
466,884 06 
213 9 





Dividend Appropriations of Surplus— 
ee ee, er, en i i oo pe dibne been netebnbobesbbthbebeasouee 2,520,000 00 


Cash Dividend, 3%%, payable February 10 1920 
Surplus Appropriated for Investment in Physical Property 


2,520,000 00 





Loss on Retired Road and Equipment— 


Original cost and ee of removal of facilities abandoned prior to January 1 1918, and not replaced, less salvage 
recovered an 


depreciation accru 1,922 1 


Miscellaneous Debits— 
*A mount included in Standard Return and credited to Income Account in 1918, account of Tennessee 
Western Railway, transferred to a suspense account during year 
Sundry amounts 


Balance Credit 


* These amounts in the report to the Interstate Commerce Commission will be included in Income Account in accordance 


requirements. 


Dr. 
Dec. 31 1918. 


$225,718,626 39 
67,291,065 08 


$293,009,691 47 
1.805.536 88 


1,458,908 73 
1,471,000 00 


$87,908 73 
4,175,818 82 








5,362,161 66 
14,913,200 85 


$20,275,362 51 


1,681,019 15 
1,200,000 00 


~ $2,881,019 15 
1.483.362 99 
1'630.586 99 

$26,270,331 64 
564,721 61 


8,300,284 86 
1,300,000 00 


$9,600,284 86 
398,287 82 


$10,563,294 29 
$335,912,581 83 




















3,268,698 11 


625,926 50 
500,000 00 





$5 00 
125,921 50 


$125,926 50 
232,242 69 
437,315 35 
645,239 22 
225,821 54 

»228 70 

5,834,970 83 








$10,793,442 94 


33,060 92 
5,913,500 00 
984,028 41 
5,555,981 51 
11,009,197 25 
$23,462,707 17 


$23,495,768 09 








698,156 01 


2,500,000 00 
2,500,000 00 





$5,000,000 00 
$375,899,948 87 





Note.—Does not include $10,468,500.00 (estimated minimum amount) for equipment delivered in 1918 and 
Trust Agreements with the Director-General of Railroads and the Guaranty Trust ~~ 





66,081 5 
76,941,967 1 


467 ,098 0 
132 50 


1 


1 


5,040,000 00 
19,790 48 


4 


1 
7 
$83,405,930 62 





TABLE NO. ITI—GENERAL BALANCE SHEET. 


ASSETS. 
INVESTMENTS: 
Investment in Road and Equipment— 


ae oe a aa Bs co is nd eae oom ee aden $230 ,764,039 03 
Equipment (see Note) 66,950,407 54 


(Table VI, page 25 Ip $297 .714,446 57 
Improvements on Leased Railway Property (Table VI) 1,839,995 93 
Sinking Funds— 
TOC: BOOK BEGUM... .cccccee- - ; . 
Bonds, this Company's Issue (Table V, page 22 [pamphlet report}) 








Miscellaneous Physical Property 
Investments in Affiliated Companies— 
(a)Stocks— 
De Dee Cree ©, MONO BB). ncccccocccccccctcctcocsce $5,363,861 66 
Pledged (Table V, page 23) 14,913,200 85 





20,277 062 51 
(b) Bonds— 
In Treasury (Table V, page 22) 
Pledged (Table V, page 22) 





(c) Notes 
(d) Advances __ __. 





26,335,364 82 
Other investments— 
(a) Stocks (Table V, page 24) 
(b) Bonds— 
In Treasury (Table V, page 22) 
Pledged (Table V, page 22) 


491.635 58 
8,860,631 92 


(c) Notes 321,387 10 





9,673,654 60 





CURRENT ASSETS: 


: : 2,786,911 20 
Special Deposits— 
Total Book Assets 607,270 60 


500,000 00 








Miscellaneous Accounts Receivable 
Interest and Dividends Receivable 
Rents Receivable 


tr 
OM WWir=~Iho 
Dom Orc ho 
m= OOO AOOS 
Sommess 


WI OOC 





DEFERRED ASSETS: 


Working Fund Advances 
Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly 
Other Accounts 
United States Government—Accrued Depreciation 
United States Government—Material and Supplies 


19,596 04 





23,308,535 88 





UNADJUSTED DEBITS: 
Other Unadjusted Debits 


CONTINGENT ASSETS: 


L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railroad Company and Nashville Chattanooga & St. Louis Railway 

Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louis- 
ville & Nashville Railroad Company and other interested Railroad Companies 


2,500,000 00 
2,500,000 00 





with the Commission's 


83 ,338 96 
3,816,260 80 


$339,463,061 6g 


$11,166,950 20 


9 
23,328,131 95 


572,863 09 


5,000,000 00 





Grand Total 





$379,531,006 89 











$35,066,345 33 


Securities Issued or Aasumed—nreageg (Table V, page 22) 
3,929,000 00 


Securities Issued or Assumed—-Pledged (Table V, page 22) £88 OS OOO 50 





—_—— 





o. of New York, as Trustee. 


which is to be placed in two separate 
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TABLE NO. ITI—GENERAL BALANCE SHEET—Concluded. 


Dec. 31 1918. 
$71,917,200 00 
720 00 
82,080 00 


$72,000,000 00 
am 12,116 76 


i $72,012,116 76 
10,995 02 


STOCKS: 
Capital Stock— 


Fractional shares outstanding 





Premium on Capital Stock 





GOVERNMENTAL GRANTS: 
Grants in Aid of Construction 


LONG TERM DEBT: 
Book Liabilit 
Funded 
Held by or for this Company 
$35,066,345 33 
1,371,000 00 In Sinking Funds 
3,929,000 00 Deposited as Collateral 
500,000 00 Special Deposit 


$208 ,979,170 33 





40,866,345 33 


$168,112,825 00 
5,913,500 00 


$174,026,325 00 
354,364 11 


$174,380,689 11 
1,300,000 00 


167,660 95 
327 ,304 22 
448,523 





Actually outstanding (Table IV, page 20) 








CURRENT LIABILITIES: 


Traffic and Car Service Balances Payable 

Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 

Interest Matured, Unpaid 

Dividends Matured, Unpaid 

Funded Debt Matured, Unpaid (Table IV, page 21) 
Unmatured Dividends Declared 

Unmatured Interest Accrued 

8,750 00 Other Current Liabilities 
$8,240,541 58 


35,962 03 





DEFERRED LIABILITIES: 

Other Deferred Liabilities 
UNADJUSTED CREDITS (see Note): 
Tax Liability 

Accrued Depreciation—Road 
Accrued Depreciation—Equipment 


Full shares outstanding_______._____________.___. 


Liability of Southern Railway Company for Bonds Issued Jointly with this Company 


Ra ee ee cw oeeeewe 


LIABILITIES, 


ela eitieangetaniniiemgienelle $71,917,200 00 


720 00 
82,080 00 


$72,000,000 00 
12,116 76 


$72,012,116 76 
10,995 02 








Debt—Unmatured Se eo ee ee ee ee eee es ae mee 207 ,242,170 33 
(Table V, page 22 [pamphlet report])— 
et nn tcndionnne he genakesnadendéokndwewenewnde saat te Fe 33 


, 00 
3,929,000 00 
500,000 00 





40,941,345 33 
$166,300,825 00 
5 500 00 








172,214,325 00 


Non-Negotiable Debt to Affiliated Companies—Open Accounts 359,956 60 





172,574,281§60 


33,077 96 
210,192 04 
145,118 62 

1,969,322 00 
122,795 00 
152,000 00 

2,520,000 00 
963,821 66 

9,300 00 « 


6,125,627 28 
19,739 22 





Accrued Depreciation—Miscellaneous Physical Property 


Other Unadjusted Credits 





$40,723,359 23 
2,398,676 98 
821,273 73 
223,625 70 


$3 ,443 ,576 41 
72,052,708 73 


$75,496,285 14 
2,500,000 00 
2,500,000 00 


CORPORATE SURPLUS: 

Additions to Property through Income and Surplus 
Sinking Fund Reserves 

Appropriated Surplus not Specifically Invested 





Total Appropriated Surplus 
Profit and Loss—Balance 





CONTINGENT LIABILITIES: 





$5,000,000 00 
$375,899,948 87 





Grand Total 


Note.—Does not include liability for $10,468,500 00 (estimated minimum amount) for 
ntwo separate Trust Agreements with the Director-General of Railroads and the Guaranty 





43,298 663121 








80,489,583 80 


L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railaord Company and Nashville Chattanooga & St. Lo 

Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louis- 
ville & Nashville Railroad Company and other interested Railroad Companies 


uis Railway 2,500,000 00 


2,500,000 00 





5,000,000 00 


$379,531,006 89 


uipment delivered in 1918 and 1919, which is to be placed 
rust Company of New York, as Trustee. 











OTIS ELEVATOR COMPANY 


(Organized under the laws of New Jersey) 





ABSTRACT OF STATEMENT TO NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF 
ITS SIX PER CENT NON-CUMULATIVE PREFERRED STOCK AND COMMON STOCK. 








New York, October 16 1919. 

Otis Elevator Company (hereinafter referred to as The 
Company) hereby makes application for the listing upon 
the New York Stock Exchange of temporary certificates, 
on official notice of i8sue in exchange for present outstanding 
certificates, as follows: $6,500,000 six per cent non-cumu- 
lative preferred stock, consisting of 65,000 shares of the par 
value of $100 each, and $6,920,400 common stock, consisting 
of 69,204 shares of the par value of $100 each, with authority 
to add $2,513,000 additional common stock on official notice 
of issuance on conversion of 5% convertible debentures, 
due April 1 1920, or on official notice of issuance and pay- 
ment in full with statement of property acquired or appli- 
cation of proceeds of sale; also with authority to add $566,600 
common stock on official notice of issuance and payment in 
full, with statement of property acquired or application of 
proceeds of sale; and with authority to substitute permanent 
engraved certificates for preferred and common stock on 
official notice of issuance, in exchange for temporary cer- 
tificates, making the total amount applied for of preferred 
stock $6,500,000 and of common stock $10,000,000. 

All of said stock is full paid, non-assessable and no personal 
liability attaches to the shareholders. 

The Company was incorporated November 28 1898 under 
the laws of the State of New Jersey, with an authorized 
capital stock of $11,000,000, consisting of 45,000 shares of 
6% non-cumulative preferred stock and 65,000 shares of 
common stock of the par value of $100 each. 

\.. Duration of Charter, perpetual. . 

: The Company is not a holding company in the sense that 
such term is ordinarily employed, but is actually engaged 
under its certificate of incorporation in the manufacture, 
sale and erection of elevators, escalators and hoisting appa- 
ratus, with manufacturing plants at Yonkers, New York; 
Buffalo, New York; Harrison, New Jersey; Chicago, Illinois, 
and Quincy, Illinois. 





STATEMENT OF INCREASE OF CAPITAL STOCK. 


Preferred Common 
Author- Issued & Author- Issued & 
! ized. Outstanding. ized. Outstanding. 
Organization Nov. 28 1898__$4,500,000 $4,000,000 $6,500,000 $6,000,000 
September 8 1902 6,500,000 6,500,000 6,500,000 6,371,600 
March 21 1910 6,500,000 6,500,000 10,000,000 6,920,400 

Of the $10,000,000 of common stock authorized, there 
remains unissued in the treasury of the Company $3,079,600, 
of which $2,513,000 is specifically reserved for conversion of 
debentures, and if not needed for such purpose it can be 
issued for the corporate purposes of the company. 

The nature of the preference of the preferred stock, its 
voting power and rights to the distribution of dividends and 
assets, and rights of holders of common stock respectively 
are fully set forth in the certificate of incorporation in the 
following provisions: 

The holders of preferred stock shall be entitled out of any and all surplus 
net profits whenever declared by the Board of Directors of the Company 
to non-cumulative dividends at the rate of, but not in any event exceeding, 
six per cent (6%) per annum for the fiscal year beginning on the first day of 
January 1899 and for each and every fiscal year thereafter, payable quar- 
terly, half yearly or yearly in the absolute discretion of the Board of Direc- 
tors for the time being, and in preference and priority to any payment of 
dividend on the common stock for such fiscal year. In addition thereto, in 
the event of the dissolution of the corporation for any cause, the holders 
of the preferred stock shal! be entitled to receive the par value of their pre- 
ferred shares out of the assets of the corporation before anything shall be paid 
therefrom to the holders of the common stock. 

With the assent in writing, or pursuant to the vote of the holders of two- 
thirds of the preferred stock issued and outstanding, and without the assent 
or vote of the holders of the common stock, the Directors shall have power 
from time to time without limit as to amount, to authorize and cause to be 
issued the mortgage bonds of the corporation, and, for the purpose of secur- 
ing the same or other indebtedness of this corporation, to authorize and 
cause to be executed mortgages and liens upon any and all property of this 
corporation at such time owned or otherwise held, or to be thereafter 





acqu® ‘ 
ith the assent in writing, or pursuant to the vote of the holders of two- 


thirds of the preferred stock issued and outstanding, and without the assent 
or vote of the holders of the common stock, the Directors shall have power 
and outers? to sell, assign, transfer or otherwise dispose of the whole 
property of this corporation on such terms and conditions as the Directors 
oe deem fit, right and just. 

The Company may use and apply its surplus s property earnings or accum- 
ulated profits, authorized by law to be reserved, to the creation and main. 





1760 


THE CHRONICLE 


[Vou. 110. 





——— 





tenance of a surplus fund, or to the purchase and acquisition of property, 
and to the purchase and acquisition of its own capital stock, and may take the 
same in payment or satisfaction of any debt due the Company from time 
to time, to such extent, in such manner and upon such terms as its Board of 
Directors shall determine; and neither the surplus fund or property, nor the 
capital stock so purchased and acquired, nor any of its capital stock taken 
in payment or satisfaction of any debt due the Company, shall be regarded 
as profits for the purpose of the declaration or payment of dividends unless 
a majority of the Board of Directors shall otherwise determine. 

No shares of stock held by the Company in any company whose property 
or stock may at any time have been purchased by the OTIS ELEVATOR 
COMPANY shall be assigned, transferred or mortgaged except upon the 
assent of two-thirds of the holders of the preferred stock issued and out- 
standing, expressed in writing or by vote at a stockholders’ meeting; nor 
shall this Company, without such assent, vote any such stock of another 
Company in favor of the creation of any bonded or mortgaged indebtedness 
of such other Company. 

The common stock shal] be subject to the prior rights of the holders of 
the preferred stock as herein declared. If, after providing for the “phere 
of full dividends for any fiscal year on the preferred stock, there shall remain 
any surplus net profits of such year, or of any other fiscal year for which 
full dividends shal] have been paid on the preferred stock, such surplus 
net profits shall be applicable to the dividends upon the common stock when 
and as from time to time tbe same shall be declared by the Board of Direc- 
tors in their absolute discretion. 

At every election each holder of preferred stock shall be entitled to one 
vote for each share of preferred stock held by him, and each holder of com- 
mon stock shall be entitled to one vote in person or by proxy for every two 
shares of the common capital stock held by him, and not otherwise at any 
such election. 


PURPOSE OF ISSUE OF CAPITAL STOCK. 


The purpose of issue of Capital Stock, $11,000,000 ($4,- 
500,000 preferred and $6,500,000 common), at incorporation, 
November 28 1898, was to provide working capital. 

The plants of the following Elevator Companies were 
acquired at time of organization of The Company by issu- 
ance of stock of said company in exchange for the stock of 
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the Companies whose properties so acquired were transferred 
to The Company. Such Companies were then dissolved: 

Otis Brothers & Company of New York. 

McAdams & Cartwright Company of New York. 

Sprague Elevator Company of New York. 

Graves Elevator Company of Rochester, N. Y. 

Crane Elevator Company of Chicago, Ill. 

Hale Elevator Company of Chicago, Ill. 

National Elevator Company of Chicago, Ill. 

Standard Elevator Company of Chicago, Ill. 

Smith-Hill Elevator Company of Quincy, II. 

Morse, Williams & Company of Philadelphia, Pa. 

Stokes & Parrish Elevator Company of Philadelphia, Pa. 

Whittier Machine Company of Boston, Mass. 
all of which properties and machinery are contained in the 
plant account of The Company, with exception of such prop- 
erty which may have been sold, or which may have become 
obsolete. 

The increase of $2,000,000 of preferred stock, authorized 
September 8 1902, was for the purpose of obtaining addi- 
tional working capital. 

The increase of $3,500,000 of common stock, authorized 
March 21 1910, is explained in the following resolution 
passed at a special meeting of the stockholders on that date: 

‘Resolved, That of the increased common capital stock, authorized at 
this meeting, there be retained and held unissued in the Company’s treas- 
ury, for the purpose of conversion of the debentures 4o be issued and dated 
April 1 1910 an amount of said increased common stock always at least 
equal to the authorized aggregate principal amount of said debentures, 


viz.: $3,500,000, less, however the principal amount of any such debentures 
retired and canceled after their issuance.”’ 











THE COMPANY OWNS STOCK IN THE FOLLOWING 


W here 
Name of Company— Incorporated. 
*Otis Elevator Co. of Ilinois_.____________- Illinois 
*Otis Elevator Co. of Pennsylvania Pennsylvania 
*Otis Elevator Co. of Missouri __________._. Missouri 
*Otis Elevator Co. of Texas._..__.__. ~~ Texas 
Marine Realty & Improvement Co_._.____._._.New Jersey 
Security Elevator Safety Co____._____.._.._..New York 
(In process of liquidation) 
Hindley Gear Co. of Philadelphia 
Standard Elevator Interlock Co 
Otis Aufzugswerke Gesellschaft of Berlin, 
Germany Germany 1913 
Otis-Fensom Elevator Co., Ltd., of Toronto | Ontario 1905 
Canad 
Tyler Co. of Cleveland, Ohio se 
Compagnie Belge des Ascenseurs Otis, Brux- 
elles, Belgium 
Waygood-Otis, Ltd., London, England 
Ateliers Otis-Pifre of Paris, France 


Date. 


1906 ey 
1906 * 
1906 on 
1909 
1904 


1913 
1901 


Pennsylvania 
Pennsylvania 


1910 ra 


1898 
1913 to 2000 


* The organization of The Company in different States is rendered necessary to conform with certain State laws. 


Duration. 
1906 Perpetual 


20 Years 
Perpetual 


Perpetual 


COMPANIES. 


Stock 
Authorized. 

$1,000,000 
100,000 
25,000 
50,000 

200 ,000 
300,000 


10,000 
30,000 


4,000,000 Marks 

1,500,000 Com. 

1,000 ,000 pref. 
200 ,000 


300 ,000 
£500 ,000 
6,000,000 


Owned by the 
Issued. Otis Elevator Co. 
$1,000,000 $1,000,000 
100,000 100,000 
25,000 24,700 
50,000 50,000 
200 ,000 


200 ,000 
300 ,000 300,000 
1 ,000 


30,000 


none 3,951,266.47 Marks 
2,500,000 1,445,800 Com. 


200 ,000 49,900 
300.000 280,550 


£400 ,000 £116,800 
6,000,000 3,500,000 


Par Value. 
10¢ 


1,000 
30,000 


100 
250 francs 
£1 
Francs 


The holding of stock in other 


companies is for the purpose of enabling the Company to receive the benefits of the transaction of these Companies in this and foreign countries, in 
which transaction of business by the Company is impracticable for one or another reason. 








DEBENTURES. 


March 21 1910 there were issued April 1 1910 $3,500,000 
5% ten (10) year gold convertible debentures, payable 
April 1 1920. Of these debentures there still remains out- 
standing $2,513,000. The Company may purchase in the 
open market at not exceeding 102'4%4% and accrued interest, 
and may, at any time after April 1913 on any interest date, 
redeem any or all debentures issued and outstanding at 
102'%% of principal amount, together with accrued interest 
thereon at 5%. 

Notice of such redemption shall be given by four weeks’ 
publication, and all so purchased or redeemed immediately 
canceled by the Trustee, the New York Trust Company, 
and no debentures issued in substitution thereof. 

There have been purchased with cash to date for redemp- 
tion 728 debenture bonds; in addition 5 debenture bonds 
in July and 158 in August were exchanged for common stock 
at par, making redeemed or retired to date 987 bonds, 
leaving 2,513 outstanding, as shown by the Balance Sheet 
of the Company, and certified to by the New York Trust 
Company, Trustee. 

These debentures are convertible, at the option of the 
holder, at any time on or after the first day of April 1913 
into One Thousand Dollars ($1,000) par value of the Com- 
mon capital stock of the Company, as the capital stock shall 
be constituted at the time of the conversion. 


PROPERTY. 


In addition to its factory buildings and land at Yonkers 
and Buffalo, N. Y., Harrison, N. J., Chicago and Quincy, 
Ill., the Company owns properties, maintained as branch 
office buildings, in which are the Sales and Service Depart- 
ments, in the following cities: 
Rochester, N. Y. Philadelphia, Pa. 
San Francisco, Cal. Spokane, Wash. 
Portland, Ore. Detroit, Mich. Kansas City, Mo. 
Houston, Tex. Cleveland, O. New Orleans, La. 

Oklahoma City, Okla. 


The buildings are substantial and most of them of brick 
or concrete construction, from two to three stories high, 
situated in appropriate locations for our business. Valu- 
ations of these different properties will be found in the State- 
ment of Fixed Assets covering Land, Buildings, Equipment 
and Equity. 

The manufacturing properties cover a total of 75 acres of 
land, 8 of which are in Yonkers, 30 in Buffalo, 21 in Quincy, 
3 in Chicago and 13 in Harrison, and with the exception of 
Harrison, which is leased for a period of 19 years, are all 
held in fee simple. 


Omaha, Neb. 
St. Louis, Mo. 





At Yonkers there are 25 main buildings of brick construc- 
tion, ranging from 1 to 5 stories in height and covering a 
floor space aggregating 632,426 square feet. 

At Buffalo there is one large machine shop, one story high, 
with offices, and one steei and iron foundry combined, cover- 
ing a floor space aggregating 214,421 square feet. 

At Quincy there is one large machine shop, foundry and 
office building, covering a floor space aggregating 132,150 
square feet. 

At Harrison foundry, machine shop and iron shop and 
assembling shop, covering floor space of 263,300 square feet. 

At Chicago two large machine shops, which have been 
used during the war period for Government work, and covers 
a floor space of 103,755 square feet. 

The railroad facilities of above plants are connected by 
switches running into the plants—at Yonkers, N. Y., with 
N. Y. Central RR.; at Harrison, with Pennsylvania RR.; 
at Chicago, IIll., with C. B. & Q.; at Quincy, Ill., with C. B. 
& Q., and at Buffalo, with N. Y. Central RR. 

The Company owns no railroad equipment. 


DIVIDENDS. 
The Company has paid dividends as follows: 


Preferred Stock. Common Stock. 
6% since April 15 1899 


Dividends are payable quarterly in the months of January 
April, July and October. 

List of Companies in which Otis Elevator Company owns 
stock, which have paid dividends: 


STANDARD ELEVATOR INTERLOCK COMPANY— 
1907, 14%; 1908, 11%; 1909, 6%; 1910, 4%; 1911, 1912 and 
ttr4 Sa 1914, 13%; 1915 and 1916, 5%; 1917 and 1918, 

270: 

TYLER COMPAN Y—1900-1909, 10%; 1910, 15%; 1911, 
37 %; 1912 and 1913, 5%; 1914, 18%; 1915, none; 1916 and 
1917, 40%; 1918, 30%. 

OTIS-FENSOM ELEVATOR COMPANY, LTD.—7% 
on cumulative preferred stock paid each year in full to date. 

On common stock: 1918-12, 6%; 1913, 11%; 1914 and 1915, 
6%; 1916, 1917 and 1918, none. 

WAYGOOD OTIS, LTD.—1919, 6% on preference, 244% 
on ordinary. 

List of Companies in which Otis Elevator Company own 
stock, which have not paid dividends: 

OTIS-AUFZUGSWERKE GESELLSCHAFT OF BER- 
LIN, GERMANY. 

COMPAGNIE BELGE DES ASCENSEURS OTIS. 

ATELIERS OTIS-PIFRE OF PARIS, FRANCE. 





Apr. 24 19204 


THE CHRONICLE 


1761 








GENERAL PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1919. 


The earnings for the year ended December 31 1919 after de- 
ducting all charges for patent expense, renewals and repairs 
for maintenance of plant and equipment less general and 
special depreciation, were $3,290,028 94 

$ 

Interest Charges 

Reserved for Federal Taxes 

Reserved for Pension Fund 





1,358,402 77 
$1,931,626 17 





Net Income 


Distribution of Net Income— 
Preferred Dividend— 

144% paid April 15 1919 

1% % paid July 15 1919 

14%% paid October 15 1919 

14%% declared payable Jan. 15 1920 


$97,500 00 
97,500 00 
97,500 00 
97,500 00 


$390,000 00 
696,086 28 





Set aside as Additional Reserve for Working 
Capital 





1,086,086 28 
$845,539 89 


GENERAL BALANCE SHEET DECEMBER 31 1919. 
ASSETS. 





Balance to Surplus Account 


Current Assets— 
ash $893 306 53 

134,132 70 
Bonds and Stocks held for sale 229,998 11 
Liberty Loan Investment 
Less Bank Advances 


177,650 00 

Accounts Receivable 4,005,878 06 
Inventories: raw materials, finished parts and 

work in process at works and at installations. 5,287,519 10 


Capital Assets— 


Investments in real estate, buildings, machin- 
ery and equipment; equities in New York, 
Chicago and Harrison properties; less de- 
preciation 

cee eeaeinte in Foreign and Domestic Corpora- 
tions 








$10,728,484 50 


10,659,753 88 
3,191,543 12 





13,851,297 00 


267 ,027 61 
$24,846,809 11 


Deferred Assets and Expenses— 
Paid and applicable to future operations 





LIABILITIES. 

Current Liabilities— 

Notes Payable 

Accounts Payable 

Reserved for Federal Taxes 

Accrued Interest, Taxes, Insurance, &c 

i ee ne No. 84, payable January 

Common Dividend No. 48, payable January 
15, 1920 


Bonded Indebtedness— 


Debenture Bonds due April 1, 1920 
Reserves— 

For Pension and Relief Fund 

For Contingencies 


Capital Stock— 


$800,000 00 
1,798,707 96 
750,000 00 
125,164 25 


97,500 00 


101,350 00 
$3 672,722 21 


1,377,000 00 





326,007 28 
317 452 73 





643 ,460 O1 


$6,500,000 00 
8,108,087 00 
14,608,087 00 





Sur plus— 
Reserve for Working Capital 
Undivided Profits 
4,545,539 89 


$24,846,809 11 








CONSOLIDATED BALANCE SHEET. 


ASSETS. 


Sent. 30 Year 
Cirrent— 1919. 1918 


Cash $978,101 
Bonds, Stocks, &c 359,203 
Accounts Receivable... 3,532,399 3,654,409 
Liberty Bonds 352.000 37 ,000 
3,840,964 4,574,656 


Inventories at Cost 
$8,771,678 $9,603,369 


Year 
1917. 
$968,390 

300 ,643 

4,207,195 

st 00 

7.567 ,327 
$13,065,055 


6,915,862 


$11,177,101 





Total Current 
Fized— 

Land, Buildings, Equip- 
ment and Equity, less 
depreciation reserve__$10,820,055 $11,520,044 

Investments in Foreign 
and Domestic Corpo- 
rations 
Dejerred— 


Expenses applicable to 
future operations ___- 


Total Assets 


$11,727,045 $11,744,528 


3,189,843 2,953,089 2,935,122 3,239,802 


206 ,204 260,725 
$22,987,780 $24,337,227 
LIABILITIES. 
$990,000 $3,200,000 $6,200,000 

92 ,965 899, 


310 1,530,547 
Reserved for Federal 


Taxes 371,761 380 ,000 
Accrued Interest, &c_-_- 211,540 133,425 
Accrued Dividends-__-_-_- 184,004 177,144 
Liberty Loan Collateral _ 210,000 


$1,940,270 


131,640 
$27 ,858 ,862 


242,217 
$26 403 ,648 





Current— 
Notes Payable 


$5,512,500 
Accounts Payable 


1 265,886 


177,144 





Toial Current 
Fized— 

Convertible Debentures 
due April 1 1920 
Reserres— 


$4,794,882 $8,146,441 %6,995,530 


$2,513,000 


For Pension and Relief__ 230,735 
For Contingencies 675,463 
For Dividends 73,434 
Earnings — 
Less preferred dividend 1,130,527 
Capital Stock— 
6,500,000 


Preferred 
Common 6,920,387 6,371,587 
Surplus 
Capital 3,003,914 3,003,914 2,700,000 2,609,303 
$22,987,780 $24,337,227 $27,858,862 $26,403,648 
The company agrees with the New York Stock Exchange 
as follows: 


Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 


$3 ,000 ,000 


266 377 
$1,892 


O75 


$3,100,000 $3,200,000 


225,064 158,653 
497 ,195 250 ,0OO 
318,575 318,575 


6,500,000 6,500,000 


6,371,587 6,371,587 


6 ,500 ,000 


for Working 





Total Liabilities 





said constituent, subsidiary, owned or controlled companies 
to dispose of stock interests in other companies unless for 
retirement and cancellation, except under existing authority 
or on direct authorization of stockholders of the company 
holding the said companies. 

To publish quarterly statements of earnings. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent; subsidiary, owned or con- 
trolled companies other than the Otis Elevator Companies, 
organized in different States, whose affairs are merged in the 
— statement of the Otis Elevator Company of New 

ersey. 

To maintain in accordance with rules of the Exchange a 
transfer office or agency in the Borough of Manhattan, 
City of New York, where all listed securities shall be directly 
transferable, and the principal of all listed securities with 
interest or dividends thereon, shall be payable; also a reg- 
istry office in the Borough of Manhattan, City of New York, 
other than its transfer office or agency in said City, where 
all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock or of a trustee of its bonds 
or other securities, without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or 
director of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be trans- 
ferable, payable and deliverable in the Borough of Manhat- 
tan, City of New York. 

To publish promptly to holders of bonds and stock any 
action in respect to interest on bonds, dividends on shares, 
or allotments of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking of 
a record of holders for any purpose. 

To redeem preferred stock in accordance with the require- 
ments of the Stock Exchange. 

The fiscal year of the Company ends on the thirty-first 
day of December of each year, at which time a complete 
balance sheet will be prepared. . . 

The annual meeting of the stockholders is held at its prin- 
cipal office, 15 Exchange Place, Jersey City, N. J., on the 


‘third Monday of April in each year. 


The Directors (elected annually) are:— 

W. D. Baldwin, T. L. Chadbourne, F. C. Furlow, C. D. 
Hilles, KE. V. R. Thayer and: A. G. Mills, New York City, 
New York; C. G. Comstock, Cleveland, Ohio; G. R. Reb- 
mann, Philadelphia, Pennsylvania; K. G. Roebling, Trenton, 
New Jersey; E. A. Russell, Chicago, Illinois; W. 8S. Spauld- 
ing, Boston, Massachusetts. 

The members of the Executive Committee are:— 

W. D. Baldwin, F. C. Furlow, C. D. Hilles, G. R. Reb- 
mann, K. G. Roebling, E. V. R. Thayer, and T. L. Chad- 
bourne. 

The Officers of the Company are:— 

W. D. Baldwin, Chairman of the Board; F. C. Furlow, 
President; A. G. Mills, C. G. Comstock, G. R. Rebmann, 
J. C. Knapp, Vice-Presidents; T. M. Logan, Secretary; 
R. H. Pepper, Treasurer; C. K. Kirkbride, Auditor. _ 

Transfer Agent—Corporation Trust Company of New 
York. 

Registrar—The New York Trust Company of New York 
City. 

Respectfully submitted, 


OTIS ELEVATOR COMPANY. 
W. D. BALDWIN, Chairman of the Board. 





This Committee recommends that the above described 
temporary certificates for $6,500,000 Six Per Cent Non- 
Cumulative Preferred Stock and for $6,920,400 Common 
Stock be admitted to the list on official notice of Issuance in 
exchange for present outstanding Preferred and Common 
Stock, respectively, with authority to add $2,513,000 of said 
Common Stock on official notice of issuance on conversion of 
Five Per Cent Convertible Debentures, due April 1 1920, or 
on official notice of issuance and payment in full, with a state- 
ment of property acquired or application of proceeds of sale; 
also with authority to add $566,600 of said Common Stock 
on official notice of issuance and payment in full, with a state- 
ment of property acquired or application of proceeds of sale; 
and with authority to substitute permanent engraved cer- 
tificates for Freferred and Common Stock, on official notice 
of issuance in exchange for temporary certificates therefor; 
all in accordance with the terms of this application: making 
the total amounts authorized to be listed, $6,500,000 Six 
per Cent Non-Cumulative Preferred Stock and $10,000,000 


Common Stock. 
WM. W. HEATON, Chairman. 
E. V. D. COX, Secretary. 
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: SLOSS-SHEF FIELD STEEL & IRON COMPANY 





TWENTIETH ANNUAL REPORT FOR THE CALENDAR YEAR ENDING DECEMBER 31 1919. 





PRESIDENT’S REPORT. 

Birmingham, Alabama, March 1920. 
To the Stockholders of the Sloss-Sheffield Steel and Iron Co.: 
’ Gentlemen:—Although your company entered the year 
1919 with a well filled order book at good prices (suffcient 
tonnage to practically absorb an average six months produc- 
tion) it soon became evident that the demand for foundry 
iron was subsiding, due to the complete cessation of all work 
on war materials and the necessary delay incident to our 
customers changing back to their various commercial lines. 
Requests to hold up shipments grew so numerous that by 
early Spring we found it necessary to greatly restrict our 
output of iron. Indeed, from April Ist until late summer we 
were operating only two furnaces, whereas, ordinarily, five 
would have been in blast. Furthermore, prices had sagged 
from $34 00 base at the close of December, 1918, to $26 75 
by the last of March. Fortunately, however, by co-operat- 
ing with our customers in extending deliveries beyond the 
first half we were able to deliver during the year practically 
all the iron under contract on January Ist at a good average 
price. The condition of the trade had so much improved by 
August that we were able to blow in two more furnaces, giving 
a total of four which were kept in blast the balance of the year. 

The market began to stiffen perceptibly during October 
and November, and by the end of the year a base price of 
$38 00 had been reached. At the beginning of 1920 we 
began booking good tonnages with our regular customers at 
advanced prices, and at this writing we have five furnaces 
making iron. The demand for foundry iron is now quite 
large, and, as we are not committed on any appreciable ton- 
nage at low prices, we have every reason to believe that the 
results for this year will be favorable. 

Due to the above reasons our production of pig iron for 
1919 was only 250,000 as compared with 387,000 tons in 
1918. There was a corresponding decrease in your output 
of ore and coal and coke. The Railroad Administration 
saw fit to buy a large part of its coal in Tennessee and Ken- 
tucky at prices less than the price fixed by the Fuel Adminis- 
tration for Alabama coal. This resulted in a decreased 
output, which was common to nearly all Alabama coal 
mines, and, therefore, we only mined for sale the coal the 
remaining market would absorb. 

By-Product Coke Ovens.—The construction of your new 
By-Product Plant, mention of which was made in our last 
report, has not progressed as rapidly as we should like, or 
as could have been hoped for. Your company, however, 
is not to blame for the delay. By April 15th we shall in all 
probability have these ovens in run, thus effecting a material 
reduction in the cost of manufacturing pig iron. In addi- 
tion, the sale of the by-products will, we confidently believe, 
add substantially to the yearly income. We are pleased 
to state it now appears that the original estimate of $6,000,- 
000 as the cost of this improvement will not be exceeded. 

Electrification of Mines.—Under authority of your Board 
of Directors we are now actively engaged in electrifying 
your important Coal and Ore Mines. This necessitates the 
construction of transmission lines, power houses, &c., with 
full equipment, involving an outlay of something like $1 ,500,- 
000, but the saving in costs and increased outputs will, we 
feel sure, justify this expenditure. Power necessary for 
generating this current will be available by utilizing surplus 
gas at the By-Product Plant which might otherwise be a 
waste product. The supplies, equipment, &c., necessary 
were contracted for last Summer and Fall before the recent 
advances in price, but manufacturers are badly behind on 
delivery of this equipment. However, sufficient equipment has 
now been installed to serve electric energy to our North Birm- 
ingham Furnaces, Dolomite Quarry and the By-Product Flant. 

Blast Furnaces.—We have constantly endeavored to im- 

rove your furnace plants and during the year completed the 
installation of a skiphoist for No. 3 furnace, North Birm- 
Ingham, with new cast shed, overhead cranes and iron 
breaker, which breaks and loads iron on railroad cars. We 
have commenced similar improvements on No. 4 furnace, 
which should be completed within about thirty days. These 
improvements will result in a large saving of labor expense, 
and will eliminate the necessity of employing a number of 
laborers at a time when efficient labor is difficult to secure. 

With the approaching maturity of an issue of $2,000,000 
First Mortgage Bonds (due February Ist 1920), the contem- 
plated electrification of mines and the construction of your 
By-Product Plant we found it necessary to provide funds for 
a portion of these items, and, under authority of your Board, 
on August Ist last, placed an issue of Ten-Year 6% Gold 
Notes, which will enable us to provide for the above expendi- 
tures. You will recall on April lst 1918 we paid off $2,000,- 
000 of Bonds. On February Ist 1920 the First Mortgage 
Bonds of $2,000,000 matured and were paid in full. Not- 
withstanding the payment of these bonds, and the comple- 
tion of your By-Product Plant, the electrification of your 
mines, and other improvements made during the last two 
years, costing well over $12,500,000, we have incurred only 
$6,000,000 in funded debt, which is represented by the above- 
mentioned note issue. We are pleased to state that your proper- 
ties are now free from all indebtedness secured by mortgage. 


_several properties to the highest state of efficiency. 





—— ee 


It is the purpose and desire of your officials to bring * ld 

pon 
the completion of the various improvements now under way 
that end will have been attained. 

Grateful acknowledgment 1s made to the heads of depart- 
ments, and employees generally, for their interest and co- 
operation in the management of the Company. 35% +9 

Certified Balance Sheet of your Company as of December 
dlst 1919, and statement of earnings, prepared by our 
Auditors, also certified, is attached to this report for your 
information. 

Respectfully submitted by order of the Board of Directors. 


hJ. W. McQUEEN,, President. 








CERTIFIED BALANCE SHEET, DECEMBER 31 1919. 


ASSETS. 
Current Cash: 
On Hand and on Deposit 
Bills Receivable: 
Customers’ N sooes 580,002 07 


n 
93 24— $35,908 83 
130,329 95— 166,238 78 


$1,197,185 54 


Accounts Receivable: 
Customers, Pig Iron, 
Coke, etc 
Less: Allowance for Possible 


Losses 
U. 8. Government Securities: 
ar gy of Indebtedness 


$765,226 12 
100,000 00— 665,226 12 


$101,898 63 ° 


$1,547,500 00 
interest 11,750 75 


$1,559,250 75 
Net Equity in 


Employees 
Liberty Bonds 
1,564,790 54—1,666,689 17 

Inventories: 


Pig Iron, Coal, Coke, Ore, &c.$1,384,478 30 
Furnace and Mine “ lies_. 458,883 37 
Merchandise at Ret 241,696 15—2,085,057 82 


Special Trust Funds: 
Central Union Trust Company » a. wet 
For redemption of First Mortgage Gold 
Bonds, due February Ist 1920 
For redemption of Coupon Interest 
For redemption of 10-year 6% Gold Notes 


Accrued 





5,539 79 








tores . 





$5,780,397 43 


$1,288,000 00 


53,280 65 
due August Ist 1929 203,106 85 
Held as Trustee for Mortgage Bond Hold- 
ars 1,286 00—1,545,673 50 
41,359 12 


e 
Other Assets 
Securities Owned ome 1,767 Shares Preferred and 
of Common Stock of this Com- 


682,233—10,000 Shares 
pany taken at Par Value) 
Note Discount and Expenses to Be Amortized 
Deferred Charges: 
_ Prepaid Expense, etc 
Permanent: 
Plant Equipment, Ore and 
Coal Reserves 
Less: Allowance for Depre- 
ciation and Depletion. -_-- 


258,885 31 
414,958 35 


115,583721 


$24,643,708 85 
1,336,590 29 





; $23,307,118 56 

By-Products Coke Ovens (in 
Course of Construction) _— 

Less: Loss Due to War Con- 
ditions 


$5,945,959 00 
2,502,959 00—3,443,000 00 





26,750,118§56 
$34,906,975 48 





LIABILITIES. 
Current: 
Notes Payable—Secured: 
Purchase Money Note given for Purchase 
of Additional Land 
Accounts Payable: 
For Purchase, etc... .--_. - 
Unpaid + oe Sid tiki th tmtii tava 
Unclaimed ages 
Unpaid Wages—Not Due_-_ 
Store Coupons—U eemed 
Time Checks—Outstanding _ 
Customers’ Credit Balances_ 
Dividends Payable Jan. 2nd, 


$25,000 00 


3 
7,984 05 
117,250 00 
910 23 


1,232 50—1,229,910 32 
Accrued Accounts: 
Interest on First Mortgage 
Bonds $32,439 13 
Interest on 10-year 6% Gold 7 5 
Not 150,000 


es 00 
Interest on Notes Payable_-- 4,060 27— 186,499 40 


Contracted Liabilities: 

By-Product Coke Ovens 
Bonded Indebtedness: 

First Mortgage 6%—Due February Ist 1920 
10-Year 6% Gold Notes, due August Ist 1929 
Deferred Income: 

Rentals on Outside Lands 
Reserves: 

For Furnace Repairs and Relining 

For Rails and Wire Rope 

For Accident Liability Insurance 

For Income Taxes—State of Alabama 

(Estimated for year 1919) 
For Federal Income and Profits 
(Estimated for year 1919 

For Contingencies 
Capital Stock: 

7% Preferred Authorized ___$10,000,000 00 

Less: Unissued 3,300,000 00 


$6,700,000 00 





$1,441,409 72 
1,461,845 27 


*1 ,288,000 00 
6,000,000 00 


6,096 37 
$132,341 56 
49,044 66 
9,970 32 
35,000 00 


385,000 00 
310,000 00— 921,356 54 


Taxes 





Common: 
Authorized and Issued 


Profit and Loss-Surplus 





00 
$16,700,000 00 
7,088,267 58 - 
23,788,267 58 


$34,906,975 48 
* Cash has been placed in hands of Trustees for payment. 
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PROFIT AND LOSS-SURPLUS ACCOUNT. 


er YEAR ENDED, DECEMBER 31ST 1919. ; & Bm 
Total Operating Profits: = - hee * 
. After deducting all Expenses of Operations, including” Ad- 
ministrative Expenses,’ Repairs, |Maintenance,' Renewals, 
@s” etc 


Other Income: 


a ae 





$1,778,819 95 









































Recovery on claim against U. 8S. Government we me id 
___ for _Loss—Construction’ of_ By-Products _ a 
ty SR 1 iol ont nd oer eeediaamnenameine $1,525,207 30 r 
Less: Expense applicable to claim_-_....---- 27 ,829 40 thes 
—— 1,497,377 90 
$3.276,197 85 
Deductions: 
a i ie ermine eae ane oi Gil a tad $109,158 48 
Interest on 10-year 6% Gold Notes___-.----- 150,000 00 
Depreciation and Depletion Charges - -- ----- ™ 502,213 31 
761,371 79 
Provision for Federal {ncome and Profits a or “— 
Taxes (Estimated for year 1919)-.------- $385,000 00 
Provision for Income Taxes—State of Ala- 
bama (Estimated for year 1919)_.-.----- 35,000 00 
420,000 00 
$2,094,826 06 
Dividends Paid: _ sete oh 
“Preferred Shares: al 
Mar. 27 1919-—-1% %--------- $117,250 00 
June’25 1919—1% %--------- 117,250 00 
Sept. 25 1919-—1% %--------- 117,250.00 
Nov. 18 1919—1%%, Payable 
Pe 2 Ei csecencedcecede 117,250 00 
$469,000 00 
Common Shares: 
Feb. 5 1919—1K%%--------- $150,000 00 
May” 6 1919—-1%%-.-------- 150,000 00 
Aug. 51919-—1¥%%--------- 150,000 00 
Nov." 4 1919-14 %--------- 150,000 00 
“ 600,000 00 
1,069,000 00 
Balance to Surplus Account for Year.......___._--- $1,025,826 06 
Surplus Accounts: 
Per Report, December 31st 1918_.._....---- $6,227 542 63 
Adjustment of Reserve for Federal Taxes, 
Year 1918 to Amount Actually Paid... _- 94,993 79 
Adjustment of Reserve for Bad and Doubtful 
Accounte Receivable. .............--...- 49,905 10 
$6,372,441 52 
Less: Reserve for Contingencies__._......--.- 310,000 00 
6,062,441 52 





Profit and Loss-Surplus Account—December 31st 1919. _.$7,088,267 58 








Report from 
ERNST & ERNST 
Audits and Systems. 


Cincinnati, March 2d, 1920. 
To the Officers and Board of Directors, Sloss-Sheffield Steel & 
Iron Company, Birmingham, Alabama. 
Gentlemen: Whe... gan tiie sities 

Per instructions we have examined the recorded transac- 
tions as reflected by the books of Sloss-Sheffield Steel & 
Iron Company, Birmingham, Alabama, for the year ended 
December 3lst 1919, and have prepared from the records 
submitted the annexed Balance Sheet and Profit and Loss- 
Surplus Statement, as of the date stated. * "== 

The Company’s Cash, Securities and Special Funds were 
verified by actual count and inspection, and by certificates 
received from the dspositories and holders. Liberal allow- 
ance has been made for losses due to uncollectible Customers’ 
Bills and Accounts Receivable. The Inventories of Mer- 
chandise and Supplies were carefully examined and computed 
by us and were certified to by responsible officials of the 
Company as to quantities and valuations. It is our opinion 
that the Inventories are conservatively stated. 

Provision has been made for all ascertainable indebtedness, 
both direct and contingent, including the Company’s esti- 
mated Liability for Federal Income and Profits Taxes for 
the period under review and for assessments for additional 
taxes due, which are subject to final adjustment. Provi- 
sion has also been made for Depletion and Depreciation of 
the Company’s properties in accordance with rates previously 
established. re: oo es Be 

With the exception of several law suits pending for damage 
and injury claims, for which the Company would be respon- 
sible for nominal amounts only, no other contingent Liabili- 
ties were reported to us, provision for which had not been 
made on the books. ewe 

Subject to the foregoing, we hereby certify, that we have 
examined the books and accounts of the Sloss-Sheffield 
Steel & Iron Company, Birmingham, Alabama, and have 
prepared therefrofm the annexed Balance Sheet and Profit 
and Loss-Surplus Account as of December 31st 1919, and 
that, based upon our examination and information furnished 
us, we are of the opinion that the Balance Sheet is drawn so 
as to correctly reflect the financial position of the Company 
at the date named, and that the relative Profit and Loss- 
Surplus Statement is correct and the books are in accord 
therewith. 


~— 


Yours very truly, 
ERNST & ERNST, 
Certified Public Accountants, 


[SEAL] 





The Commercial Times. 


COMMERCIAL EPITOME 

Friday Night, April 23 1920. 
The word of order is caution throughout the great avenues 
of American trade. High prices cause hesitation. Men 
no longer order goods freely for distant delivery. They are 
disposed to keep close to shore. The Japanese crisis and 
the big declines at the Stock Exchange tend to make 
the most heedless reflective. And the people are deeply 
stirred by the continuance of the high cost of living. No 
matter what economic theory, sound or otherwise, may be 
adduced for the high prices of merchandise the people be- 
lieve they are being robbed and have been for a long period 
and they are sick of it. They are striking back. Like a 
prairie fire Old Clothes Clubs and Overalls Clubs are sweep- 
ing over the country. Those who will not formally join such 
clubs say they will not buy new clothes until they are liter- 
ally compelled to. Even the women are organizing Calico 
Clubs as well as Overall Clubs. There is a spirit of revolt 
everywhere against the continued living costs. One of the 
reasons why public opinion so severely condemned the out- 
law strike was that by stopping freight traffic it raised the 
cost of food. 

The effects of the strike are still felt. Production and 
transportation are still at a slower pace than normal. More- 
over credits are more closely scrutinized. And some banks 
require the presentation of a bill of sale before they will 
lend on commodities. They wish to be sure that the loan 
will not be used for speculative purposes by storing the 
commodities in a warehouse. Collections are not so good 
as they were a year ago. Failures have recently increased. 


Business is not so good as it was at the beginning of the year 
or even a month ago. The season is late for grain planting; 
it has been too cold and wet in the Southwest. The cotton 
crop season is backward also. It is too dry in Texas and too 
wet east of the Mississippi River. The high price now 
current tends to increase the cotton acreage, but scarcity of 
labor may interfere. The scarcity of raw materials and labor 
at big industrial centres hampers production. Iron, steel 
and coal trade are affected. At the same time there is no 
great falling off in the demand for these commodities. The 
trouble is simply to get them. Raw silk has fallen very 
sharply in Japan and also here. Raw wool however is 
bringing 15 cents a pound more than at this time last year. 
Meanwhile luxuries are still in brisk demand, though it is 
true that at the fur auctions lower prices have been made. 
There is a big business in jewelry and to all appearances 
there is no slackening in the demand for automobiles. 

European buying of American wheat and rye is still re- 
latively large, especially rye. Legitimate trade in this 
country though noticeably slowed down in the East and 
Central West, is in a sound condition. Increasing prudence 
only emphasizes this fact. Speculative markets have re- 
ceived a sharp and not altogether unwholesome check. 

In parts of the Southwest where the railroad strike had 
less effect the trade situation has made the best showing. 

The closing of the leading stock exchanges of Japan for 
three days owing to a violent decline in prices and the closing 
also on the 16th inst. of the silk cotton and rice exchanges of 
Tokyo after ten days of falling prices gave American grain 
cotton and provisions markets as well as stocks a shock 
which caused big declines. May corn fell 10 cents per 
bushel in a few days, cotton $6 to $8 per bale and other 
commodities in proportion after which there was a momen- 
tary upturn. The rumors of financial troubles in China 
it is hoped are ill founded. The impression rightly or 
wrongly, however, is that liquidation or deflation has begun 
in the United States as well as abroad and will pursue its 
course, perhaps gradually but none the less surely. 

The movement to check extravagance and encourage 
country-wide economy and bring down the high cost of 
living is gathering momentum. It reaches from the Atlantic 
to the Pacific. Hundreds of Overall Clubs and Old Clothes 
Clubs are springing up. There will be a big Economy 
Parade on Broadway to-morrow morning. There is a 
movement also to save on hats and shoes; also on lunches 
' - earrying lunch boxes to business instead of paying the 
high prices charged by restaurants. The people are becoming 
angry at the persistence of high prices for the necessaries 
of life. The way to clip high costs of both commodities 
and labor is set forth in one program as follows: Don’t 
buy anything. Wear your old clothes and last year’s straw 
hat. Make your shoes last another year. Make things 
over for the children. Cut the table to things of the simple 
life, and be the better for it. Let profiteering factories 
close. Let the workman sell his automobile, work efficiently, 
and sweat. 

The Department of Justice at Washington has what is 
termed a ‘Flying Squadron”’ investigating retail prices here. 
Its province 1s declared to be to see that there .s no profiteer- 





ing in food, wearing apparel, fertilizer and fuel, which are 
considered necessaries. It is added that if merchants want 
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to charge excess profits on jewelry, perfumery and other 
“luxuries” to lower the prices on the “necessaries” they can 
not be held under the Lever Act. Clothing dealers are said 
to be much worried over the definite movement of wearing 
old clothes and overalls as a protest on the part of the public 
against high prices. Some clothing manufacturers have 
been frank enough to say that the best means of bringing 
down the price of clothing would be for everybody to wear 
old clothes rather tan new suits of overalls. Already there 
are reports that speculators are trying to corner the market 
for denims, of which overalls are made. The supply of 
denims is said to be rather small. Recently overall suits 
suits sold at 75 cents in Canada, have risen to $2.20. But 
now some of the big department stores here and in Brooklyn 
are beginning, it is declared, to slash prices for wearing ap- 
parel, including shoes, for men, women and children. 

A tornado which swept to parts of Mississippi, Alabama 
and Tennessee on the 20th inst. destroyed over 140 lives 
and did much damage to property. The Railroad Labor 
Board has denied applications of unauthorized strikers for 
hearings on the demand for more pay, and adds that no 
complaint will be entertained from any persons who are 
not using every effort to prevent an interruption of rail- 
road service. A committee has been piinadeor ins § by the prin- 
cipal business organizations of New York for the purpose 
of defending the public against the harmful consequences 
of transportation strikes and similar movements. The 
outlaw strike has been largely broken although not all of 
the roads have resumed full passenger service and the move- 
ment of freight 1s hampered by the fact that many of the 
strikers are still out. New York garment cutters demand 
$9 per week increase to a minimum wage of $51. _ It is 
estimated that this would add $4,000,000 per annum to 
the cost of clothing. And with the people already pro- 
testing loudly against its dearness, it seems a rather 
poor time for such a strike. 


LARD LOWER; prime Western 19.50@19.60c.; refined 
to the Continent 23.25e.; South American 23.50c.; Brazil 
in kegs 24.50c. Futures declined with grain, provisions, 
cotton, stocks &ec., following the Japanese panic. Besides 
stocks of products are steadily increasing on a dull market. 
To-day prices rose but wind up lower than last week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
20.25 19.80 19.35 19.05 . 
July delivery 21.05 21.00 20.57 20.02 19.80 20.07 
September delivery. ...21.75 21.75 21.35 20.80 20.65 20.87 
May 


PORK higher; mess $43 @$43.50; family $52 @$53. 
pork closed at $35.60 and July at $36.50. Beef steady; 
mess $16@$18; packet $17 @$19; extra India mess $40@$42; 
No. 1 canned roast beef $3 25; No. 2$8 25. Cut meats lower; 
pickled hams 10 to 20 lbs. 2754 @28 e.; pienie 15% @16%e.; 
pickled bellies 6 to 12 Ibs. 26@28e. Butter, creamery 
extras 75'4%@76c. Cheese, flats 20@3le. Eggs, fresh 
gathered extras 48144@49c. 

COFFEE on the spot has been firm, but quiet; No. 7 
Rio 154%e.; No. 4 Santos 2334 @24c.; fair to good Cucuta 
22@22'%ec. Futures have been steadier on coffee than on 
most other commodities. Prices did decline however under 
liquidation by American and European holders. To-day 
prices were somewhat lower ending rather irregular as com- 
pared with a week ago. 

cts . 17.85@18.00 | August 


18.00@18.10 | September 
18.10@18.20 | 


SUGAR, raw, less active; 30 centrifugal, 96 degrees test, 
Cuban, 19.54¢c.; Porto Rican, 1956. The demand has not 
been so sharp and many believe that the crest of the price 
wave has passed. Other commodities as well as stocks have 
fallen sharply, following the Japanese panic. Besides offer- 
ings of sugar have increased. It is even reported that Ger- 
man sugar is coming here in considerable quantities, and also 
some from Czechoslovakia. Hamburg and other German 
ports are to ship beet root sugar to New York. Freight 
engagements are announced from German ports for 9,000 
tons of room. Futures have fallen sharply here. Receipts 
and exports at Cuban ports decreased last week, but stocks 
increased. Sales were reported of Cuba for April and June 
shipment at 18%c., cost and freight; San Domingos for April 
shipment at 18%c. c. i. f., and Peruvian molasses sugar in 
port at 15%4c. c. 1. f. for 89 degrees. It was also reported 
that sales have been made to various refineries of some 
20,000 tons Philippines sugar for May to July shipment at 
19l4ec., delivered mostly 96 degrees centrifugals. Porto 
Ricos for May shipment sold at 19.56ce. ec. i. f. Increased 
offerings of Philippine and Java sugar are reported and in 
some cases lower prices than are asked for Cuban have been 
obtained. Granulated, 1714%4@23c. To-day futures de- 
clined 40 to 45 points, closing weak. They are lower than 
a week ago. 


May delivery 


cts 14.53 @14.55 
14.52 @14.53 


OILS.—Linseed in only fair demand but steady; carloads 
for April delivery $1.84; May-June $1.79, and July and for- 
ward $1.66. But there is little oil available at these prices, 
and leading crushers state that offerings at lower quotations 
are out of the question. Transportation conditions are still 
bad. Cocoanut oil Ceylon blbs. 18%c.; Cochin 1834 @19e. 
Olive lower at $2.85 @$2.90. Corn lower; car lots 20@20 Ye. 
Cottonseed, crude immediate $15.50. Spirits of turpentine 
$2.65. Common to good strained rosin $18.50. 





PETROLEUM steady; refined in bbls. 23.50@24.50ce.; 
bulk 15@16c.; cases 27 @28e. Gasoline in good demand and 
steady; motor in steel bbls. 28%c.; consumers 30%c.; gas 
machine 47144c. The shortage of cars limits the supply of 
gasoline, and local stocks are very low. There are some 
supplies being delivered by boat, but they are far from being 
sufficient to meet the requirements of local consumers, for 
any length of time. Unless the outlook brightens in the 
near future, as regards the rail situation, it is feared a great 
many of the local stations will have to close down. A new 
5,000 bbl. well was brought in in the Bull Bayou district, 
Red River Parish, La. This indicates not only an extension 
of the pool half a mile to the eastward but also the tapping 
of a new sand at the 2,850 feet level. Another extension of 
this pool two and a half miles southward was reported to be 
bringing in 100 bbls. daily, and there are prospects, it is said, 
of a still better production. 

The Oil City Derrick says that shipments of crude and 
refinery products by sea from Baton Rouge, Port Arthur, 
Sabine, Beaumont, Texas City and Houston during the 
month of March aggregated 6,228,985 bbls. as compared 
with a total for February of 5,157,141 bbls. The shipments 
of refinery products increased by 819,218 bbls. and crude 
shipments increased by 252,626 bbls. In northern Louisiana 
wildeatters are reported to be very active. Seven wells are 
nearing completion it seems in the Homer, Red River, 
De Soto and Webster districts. Stirring times are reported 
also in California, Montana and Wyoming. 


$3 63 | Burkburnett 
3 77| Thrall 
3 77 Heaidtonp........ 3 75 
'&Piy 3 98) Moran 
5| Kansas&Oklahoma 3 50 Henrietta 
1 75 Corsicana, light... 3 00 Canada 413 
405 Corsicana, heavy. 1 75 Caddo, La., light. 3 50 
3 50 Caddo crude 2 00 
3 73. Strawn 


3 00: De Soto 
RUBBER quiet and lower. Factories and dealers are 
holding aloof awaiting events. Smoked ribbed sheets, 
42 14c.; on the spot, May, 4234c.; June, 43 4c.; July, 4334e.; 
July-Sept., 44%e.; Oct.-Dec., 45%e., and Jan.-June, next. 
year, 4634¢. Para remains quiet and lower at 41%c. 
Ceatral unchanged at 32c. for Corinto. 


OCEAN FREIGHTS.—With the waning of the railroad 
and the longshoremen’s strike, traffic has been rather more 
active. Arrivals and departures of vessels are becoming more 
like the normal. Coal charters have been numerous. What 
effect the Japanese panic will have remains to be seen. 
Kurope wants our grain in considerable quantities, owing to 
unsatisfactory crops there. A new freight service will begin 
next month between New York, Barcelona, Marseilles and 
Genoa. 

Charters included 30,000 quarters of grain from Atlantic range includ- 
ing Portland to United Kingdom at 11s. 6d. per quarter; flour at 65s. 
per ton April 15-May; coal from Atlantic range to Christiania $25 prompt, 
merchandise four trips from Atlantic range to a French Atlancvic port 
$19.50: coal from Philadelphia to Havre $19,50; coal from Atlantic range 
to West Italy $24 Welsh form-April-May; coal from Atlantic range to a 
French Atlantic port $20.50 May. 

TOBACCO.—The recent strikes ‘ave undoubtedly had 
the effect of curtailing trade. It could not have been other- 
wise. Now the labor situation, however, is better and a 
gradual revival of business is expected, although transporta- 
tion facilities are far from being entirely satisfactory at 
New York, whatever they may be at the West. But the 
tendency is believed to be toward improvement. 

COPPER quiet and lower; electrolytic, 18.75@19.25c. 
On the 21st inst. there was a report that miners of the Butte 
copper mines had ealled a strike. This was a blow to the 
producers as it means a curtailed production following the 
check to shipments of ore to refiners, due to the railroad 
strike. 

TIN quiet and lower at 62c. Although the demand is 
still light the belief is general that consumers will soon enter 
the market in large numbers when tin plate mills resume 
operations. Lead quiet and lower at 834@9'4c. The feel- 
ing of depression due to the railroad strike keeps buyers out 
of the market. Zine lower at 7.835@S8c. for spot St. Louis. 

PIG IRON has been quiet with the output stated at not 
over 50%. The railroad strike is responsible for this. 
The movement is a little better now. Some demand pre- 
vails from those made nervous by the fact that in the last 
three weeks prices have advanced $2 to $3. But the ques- 
tion of coal and coke is one of the big questions of the hour. 
When these become more plentiful the situation will naturally 
be simplified. 

STEEL trade prospects are said to be brightening some- 
what though during the past week business has been dull 
owing to the strike handicap. The output hardly exceeded 
50%. Coal is still searce; the fuel problem is acute. But 
as the strike wanes a return to normal conditions is of course 
looked for. A prospect of an increasing steel business with 
Holland is one of the more cheerful factors. Holland it 
seems wants to change from coal to oil fuel in its industries 
and will want large quantities of finished steel products. 
Inquiries are afoot here for this material, pipe and machinery. 
Italy and Belgium also want American steel. It is well 
enough on the other hand to bear in mind that there seems 
to be a tendency towards deflation of all commodity prices 
in this country. Meanwhile, however, blast furnance coke 
has risen to $10@$11; furnace coke at Pittsburgh is $9; 
tin plate there for prompt delivery is $11. Recently 200,000 
tons of rails it seems sold ai $57; spikes}$4.25;]trackjbolts}$6. 
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COTTON 


Friday Night, April 23 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,524 bales, against 98,720 bales last week and 106,293 
bales the previous week, making the total receipts since 
Aug. 1 1919 6,242,717 bales, against 4,371,691 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,871,026 bales. 





Sat. | Mon. | Tues. | Wed. | Thurs. 





Fri. Total. 
Galveston _____- 3,544 3,237) 6,782) 5,141) 2,606 2,738 24,048 
Texas City. _-- | 776 139, 20) eeesl seve 363 »398 
TR. abel deel jini atl coped 10 105 
New Orleans_...| 3,466 3,088! 2,772| 5,237; 6,600 3,764) 24,927 
ee | 50 370) 16 47 164 65 1,288 
PERE ssccce| «ace! ee ones ee neue seus 

DD oneni shel sensl sane) conel sen! 7| 

Savannah __. __- | 2,781) 2,235) 4,950) 1,821; 1,953) 2,076) 15,816 
Brunswick -____-- | epeel -eeeel «easel <«ene! ese! La nee 
Charleston_ _-__-- | 805 18,042) 280 293 | 580 458) 25,458 
ington___-_-_| 345 701) 200 246 451. 217, 2,160 
PIGGGOEE, secnceee | 968 698) 625. 286 237 | 694) 3,508 
PPR se, Geol csual esee] ceesl seesl seesl sees case 

NG@w YOr....-. | adel salle = cgauedl ime ‘dental es 
CT | 411) 228 | 60) 441 138) 2,265) 3,543 
Baltimore ____-- | senel sane] eeeel sene eeunl 206| 206 
Philadelphia -..-| ----| ----| ---- | a aoe 60) 60 





Totals this wk_! 13,146 28,738. 


15,957! 13,936) 12,729 19,018'103,524 





The following shows the 


week’s total receipts, the total 
since Aug. 1 1919 and the 


stocks to-night, compared with 














last year: 
. | 1919-20 1918-19 Stock. 
Receipts to 
April 23. | This |SinceAug This |Since Aug 
| Week.| 11919. | Week. | 11918. | 1920. 1919 
Galveston _____-- | 24,048 2,000,582, 33,814 1,473,204 230,878) 239,116 
Texas City_____- | 1,398 328,193 98 63,732 56,119) 13,660 


Aransas Pass __._ 


1,801 
91,975 








Port Arthur, &c- 105 eae, DEM «ainenel dimenne 
New Orleans__-_-_- 24,927, 1,164,038) 25,868 1,198,157 362,641\| 436,885 
Mobile________-_- 1,288 248,718 4,487; 126,760 7,2 20,1 
Pensacola I a ia ee ndjomm 15,795 pea ff ES BORE rs 
Jacksonville ____- 7; 13,702 132 20,549 6,409 11,500 
Savannah ______._ 15,816 1,190,803 12,469 816,379 142,512) 190,119 
Brunswick _____. 1,000 155,237 2,500 59,680 9,200 3,80 
Charleston __-_-_-- 25,458 409,743) 2,967) 149,979 228,566) 56,962 
ilmington ____- 2,160, 139,776 2,476 94,210 53,731; 59,18 
Norfolk Capers 3,508 321,268 5,023 255,786 72,44 123 ,545 
N’port News, &c_| anaes 4,166 28 jb ene Beers 
a Se ie * eee 7,416 38,613) 84,144 
RE | 3,543 35,821) 299 22 206 5,111) 11,540 
Baltimore - -.-_-- 20 84,873 162. + 17,189 5,298) 392 
Philadelphia - - - - - 60 18,119 ----! 90 5,719, 3,312 
CO 103,524 6,242,717 90,323 4,371,691 1,224,542'1,260,341 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— 1920. 1919. 1918. 1917. | 1916. 1915. 
Galveston. __- 1,048 33 ,814 11,151 20,491; 32,997) 34,167 
TexasCity ,&c. 1,50 98 4,287 121) 3,798 5,788 
New Orleans- 24,927 25,868 15,738 19,424, 20,117} 29,053 
Mobile _____- 1,288) 4,487 12 83 | 4 ,300 1,214 
Savannah __-_-_ 15,816 12,469 20,859 7,501; 11,370 19,405 
Brunswick _ __ 1 ,000 2 ,500 1,000 1,000. 0 6 ,000 
Charleston,&c 25,458! 2,967 1,610, 1,213) 4,546) 2,828 
Wilmington _- 2,160) 2,476 887. 257 | 6,085 5,800 
Norfolk _- - _ - - 3 508 | 5,023 3,663) 6,242) 9,752 12,150 
N’ port N.,&c_ alee S 173) 262 764 3,624 

others _ _ _ 3,816) 593 8,688 10,223) 1,083. 
Total thiswk. 103,524) 90,323 62,068 66,817 99,812 131,675 





Since Aug. 1__ 6,242.717 4,371,691 5,157,182 6,118,346 6,208,863 9,694,855 





The exports for the week ending this evening reach a total 
of 87,211 bales, of which 19,361 were to Great Britain, 
8,492 to France and 59,358 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 





Week ending April 23 1920. 
Erported to— 


From Aug. 11919 to April 23 1920. 
Exported to— 
















































































Exports 
Srom— | Great Great 
Britain. France, Other. | Total. Britain. | France. | Other. | Total. 

Galveston - | i es 19,748 25,5171,252,170 97,300 380,1551,729,625 
ee Gol «SEE wocceel succes | 3,443 195,607, 20,934 -..-.-.- 216,541 
hal nem emeniel dbnmndiel wana Da )6«6lewenedt | ésaie 70,284 
Pt. Nogalez | ------ PES OE Shee a CR es Sa 250 250 
gt SE Se Pn: Pere, a ena 13 13 
New Orleans} 7,243 ......| 2,025, 9,268 422,367 108,568 578,0651,109,000 
Mobile. _ _-_- fF =a 1,500 3,996 86,054 24,474 5,197, 115,725 
RSE ES NG Rel 3 Peed RY Re =: 19,013 
RE Ee NN Bee C—hU(glCU 100 = 21,714 
Savannah __} __..-- ae 8,097 280,728 198,826 553,109 1,032,663 
Brunswick _} .....-.) ._.--- POR Pele EE PO ak 166,408 
DT dh seakedl sesonks Pe eat 90,162, 19,149 22,726 132,037 
WEE cocecs| cocnes er sees. 29 363 16,847 96,478 142,688 
ES TS eS SS PS |= ey: 105,127 2,350 41,333 148,810 
New York -| 310 395. 222 927 14,495 16,939 138,977 170,411 
Boston -..-| ------| ------j ------| ------ 7,593 82 3,702 11,377 
ie a a Peet: Pee 4,589 500 1,400 6,489 
Philadelphia’ a 425 525 21,405 400 5,296 27,101 
Providence _| ---.-.-- | wovosel cosegel casege i §$esemanl sais 375 
ee oe esl wens ee 92,150 92,150 
Los Angeles.| _.---- b stabntoanl | owekenl ¢tmeein BBOB  coccce 929 4,131 
RE EE AEE 22.466 23,466 ccccccl coccce 238,705, 238,705 
| St PE Berar en CO on cs 37,421 37,421 
Portl'd, Ore. ee Poesy ck. i i i es 36,668 36,668 

Total... -| 19,361 8,492, 59,358 87,2112,790,556 506,369 2,232,674 5,529,599 
Total '18-'19) 42,830 _____- 30,547 73,3771,755,994 583,9701,494,1363,834,100 
Total’17-"18 5,398 10,093 20,050 35,5411,921,925 494,335 1,069,0203,485,280 




















cleared, at the ports nam 
New York. 











ed. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


We add similar figures for 



































On Shipboard, Not Cleared for— 

' Great Ger- Other | Coast- Leaving 
Apr.23 at— '|Britain.| France.| many. | Cont’t.| wise. | Total Stock. 
Galveston. ___- FF == 6,406\a26,327| 10,000) 61,415) 169,463 
New Orleans._| 15,562) 5,615) 6,065) 40,284) 1,656) 69,182) 293,459 
Savannah_-_ __-. PGE adeawe DOUGH asscue ogden 000) 122,512 
Dh. ..o0 guickhel «uci anadindl wubmee 1,000} 1,000; 227,566 
Mobile -....-.- 1,172 ce paewedl aoudial 1,272 6 ,027 
Di ittivnd ate sata aedeast’ waa 350 350 72,096 
New York*¥___| 1,000 GOGE ecuces _ = 3,000 35,613 
Other ports*..| 15,000) ...-.../ ..---- DIGG anaces 17,000; 124,587 
Total 1920__| 61,822} 6,015) 22,065) 70,311) 13,006|173,219/1,051,323 
Total 1919__| 31,262) 38,968] ._._-- 56,332 ,550 130,112)1,130,229 
Total 1918_-_|} 33,750! 4,000' ____-- 6,679 : 72,429'1,357 003 




















* Estimated. a@ Including 11,655 for Japan. 

Speculation in cotton for future delivery has been more 
active at a sharp decline. The drop was largely due to a 
panic in Japan. The Stock Exchanges at Tokyo and two 
other Japanese cities were closed for three days. The silk, 
eotton and rice exchanges at Tokyo had to be closed last 
Friday after ten days of falling prices. Losses on the differ- 
ent Japanese exchanges through the collapse of prices re- 
cently are estimated at as high as $1,000,000,000. On the 
21st inst. prices here broke 100 to 160 points on heavy liqui- 
dation. The market had become overbought on bad crop 
news, large consumption and the generally inflated condition 
of affairs in American business. Even now it is feared by 
many that we face the sixth short crop in succession. But 
others contend that one trouble thus far this season is that 
pretty much everybody has been killing the crop before it 
was planted. The bears have recently been terrorized. 
For three months there has been a bull campaign in prog- 
ress. This of course meant that a big long interest has been 
built up here. Meantime there are rising protests in this 
country against the continued high cost of living. It angers 
the people in all parts of the United States. A remarkable 
movement has developed in the organizing of old clothes and 
overalls clubs throughout the United States. It is literally 
true that they spread from the Atantic to the Pacifie and 
from the far North clear down to the Gulf. They have even 
crossed over into Canada. There is, it would appear, a 
erowing disposition to switch from overalls clubs to old 
clothes clubs on the ground that the demand for denims 
or overalls suits will tend at least partially to defeat the aim 
in view. That the campaign for cheaper clothing is having 
some effect is clear enough from the fact that some of the big 
retail department stores of New York and Brooklyn are 
beginning to reduce their prices of wearing apparel, including 
shoes. The tendency towards economy is so sharp in the 
country and even here in New York City that it is suggested 
people even go back to the old-time custom of carrying lunch 
boxes. And it is noticeable that the dry goods markets here 
has taken on a more sober tone. Print cloths have been less 
active and prices are weaker. At the same time Manchester 
has been dull and easier, mostly on cloths. The labor out- 
look in Laneashire is menacing; the contestants are far apart. 
Spot sales of cotton at Liverpool continue small. In some 
parts of the South it 1s said that spot markets have recently 
weakened somewhat. Exports have been small from this 
country with exchange depressed, especially Continental. 
And legislation aimed at speculation in stocks and com- 
modities is talked of at Washington and Albany. The 
Comers Act is not dead, by any means, it seems. On the 
contrary, it looks as though it might be pushed. It would 
be regarded as a formidable nuisance here by complicating 
the trading. And Governor-elect John M. Parker of Louisi- 
ana expressed th opinion that the Comers amendment to 
the Cotton Futures Act would favor the spinner and be a 
handicap to the producer. The stock market here broke 
badly early in the week, and this had not a little effect on 
cotton. Prices of all commodities for a time dropped sharply, 
including grain, sugar, coffee, provisions, &c. For a time 
it looked as though the long delayed deflation of prices for 
American commodities had begun in earnest through the 
accidental influence of the collapse in Japan. And it is 
said, by the way, a panic is imminent in China. 

Some take the ground that the market in its broader aspects 
has been and still is heavily overbought on a long interest 
accumulated during the rise of the last two months. Also 
the point is emphasized that at Norfolk, for instance, where 
there is a stock of 72,446 bales, spot cotton is only 40 cents 
and May here has been around 41 or more, leaving a margin 
it is contended, for bringing cotton here at or very near a 
profit for delivery or May. It is added that the effort at 
one time was to bring futures up to the level of spots, where 
as now futures as compared with the level of some Atlantic 
prices are above spots. But on the 22d inst. prices of cotton 
here rallied sharply, i. e., 100 to 110 points from the “low 
of the morning. This was due locally to an oversold con- 
dition brought about by the previous day’s decline. Also 
trade interests were buying. Japanese interests were also 
said to be purchasing. The outside public took part in the 
buying, seeing that stocks were rallying sharply. Money 
rates were comparatively low. The Federal Reserve Bank 
intimated that it was stated that it would do nothing except 
to modify the situation as need might arise. Bulls made the 
most of this, whatever it may actually mean. And Texas 
and Oklahoma are dry. Texas in particular is suffering 
from drought. At the same time the eastern belt has had 
too much rain and planting and field work are far behind. 
Some reports say that spot markets at the South were refus- 





ing to follow the decline here on the 21st inst. A Washing- 
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ton dis spatch on the 22d inst. said that the latest advices 
indicated an improvement in the Japanese financial situ- 
ation. ‘To-day prices decline on renewed liquidation and 
rather better weather, though Texas was still dry and some 
rain fell in the eastern belt. But with stocks lower and 
heavy selling for foreign and domestic account, prices dropped 
sharply and end lower for the week. Middling uplands 
closed at 41.65c., a decline of 160 points for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 17 to April 23— Sat. Mon. Tues. Wed. 
Middling uplands 43.25 42.75 42.75 41.75 
NEW YORK QUOTAT presi FOR 32 
1920 _c- 11.65/1912 12.00}1904. 14.00 
vi 288011911... 15.10) 1903 - 
30.40/1910_. 15.15/1902-_-. 
2O.10)} 1909 _. 10. P| 17OO1___. 
12.10)1908____.__10. , 11900. 
l 


Thurs. Fri. 
41.75 41.6: 


YEARS. 


1896 _c — 
1895 _- 
1]894_. 
1893 _. 
17892 _- 
10.601) 1907 -— - 1899 _- | 189] 
13.25! 1906- - > Se ° 1890. 
12.00'1905 cnt oon 1889. 


ARKET AND SALES AT NEW YORK 


l. 
1.6 
7.80 





Futures 
Market 
( ‘lose ed. 


s not 
r , 
Ma 


Closed. 


SALES. 
reel — 

Spot. | Contr't. 
Saturday __. Steady, 
Monday _.-. Quiet, ! 
Tuesday __. Quiet, 
Wednesday. Quiet, 
Thursday _. Quiet, 
Friday __._. Quiet, 


Total. 
“uneh Inge ed Ste ady 

50 pts. dec harely steady __ 

uncha hm Barely steady __ 

100 iy dec_ Steady __- 

unchanged... Bare ly ste ady - 

10 pts. dec... Ste ady . 

Total 


__ Total. ee ----'__ 100 100 
KU TU R 7 S. ~The poe wery 


| lowest. a! nd | closing prices at 
New York for the past week 


h: uve been as follows: 





' Saturday. 


April 4g 


Monday, 
A pri 19 


Tuesday, Wed'day 
April 20. April 21 


Thursd’y. 
April 22. 


Friday, 
April 23 Week. 
Aprt- 
Range _....|— : -- -- _—— 
Closing .-.. 10.65 19.50 - 
May— 
Range __. \42. 0 oi-.2: 1.30-.85 40.50-/80 40.10-110 49.5' 
Closing .. 42.2: 11.6: 41.65 10.65-.70 40.91- 
June— 
Range .__. 
Closing .-__. 


= 95) 49.19-159 
95 49.65 

. - — 4168 — 
40.60 — 39.55 —'39.85 — /39.25 - io: wae: 


» 39.15-.4 
39.60 


O8-J17 3% .12- 


28.55-.88/38 .25- 


75 328 OR A2ZS 
Os ee 
ae ) 


oO” £ 


— 7.29 - —— =i 3s 20 “80 
Closing ..._.|38.50 7.60 —(\36.95-.05 - 
September— | 

Range _..._. | — —/ 37.5 — — 37% 35.50 - _— — 

Closing ._...|37.60 - 37.00 — 35.65 — 36.00 —-|35.49 — 
October— | 

Range .136.62-.17/36 

Closing - --.-|37 .00-.05)| 36.2! 
November— | 

Range .._._.j— — — - _— 35.34 -_— — - 

Closing ____'36.25 - 35.70 — 34.20 --—'34 (34.19 _ 
—  — 


35 .59-f59 


5 35.94-. 92 263'34.75-180 34.65-.49 34.65-/25 
33 36.46-.50 35.10-.16\35.44-.50 34.85-.89 — — 
- 35.34 — 


34.93-.72 33 .85-158 33.70 
35.46 |e 50- 


05-.10 34. 


280. 33 .65-.49 33 .659a20 


35.52-.05\35.2! 
5 54|33.86-.92)— — — 


Closing _ .135.89-.95 ‘ 
January— 
Range _._.__|34.60-.05|34.40 34.10-.90 33.30 280 33.10 218! 33 .18-.75 
Closing ....|35.00 —'/34.40- 34.60 — 33.55-.57\33 8$0-.85)| 33 .25-.30)- 
February— | 
Range — — —/34.50-.8:! 
Closing _.__|34.50 —|34.00 — 
March— 


33. 10-128 


—_— -_—— 


34 .50-.85 


— _-— _ 


34.20 —|33.10 — 33.35 —|32.80 — 


33 .60-.08| 33 .55-.35 33.30-.16 32.46 200 32.20 €25 | 32 .40-.95 32.20-235 
34.00-.08 33.5 


_ Closing - - 95-.57'33.80 —'32.64-.70 32.90-.00'32.40--45 — — — 
142c. l4le. h40c. 7 39c. 8 38c. f 37c.. a 36c. t 35c. 234c. e 33c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 

April 23 — 


Ship ped— 
Vin St. Louis 
Via Mounds, &c__- 
Via Rock Island 
Via Louisville 
Via Cincinnati 
Via Virginia points 
Via other routes, &c 








262 
1,685 

1 345 
219 
21,046 
48 ,840 


461 
372 


66s. 808 
1,778,338 








19. 423 
Total gross overland 30,653 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 3,809 
Between ™ ~ towns 791 
Inlidna d& . 


Total to be deducted 436,848 


Leaving total net overland * 21,927 1,282,220 39,546 1,516,519 
*Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 21,927 bales, against 39,546 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 234,299 bales. 


P 1919-20-———_ 1918-19 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. rk. Aug. 1. 
Receipts at ports to April 23 1g. 524 6,242,717 4371 691 
Net overland to April 23 927 1,282,220 1,516,519 
Southern consumption to April 23a + 000 2,672,000 2,691,000 


198,451 10,196,937 8,579,210 
*9,941 367,550 750 ,824 


Came into sight during week _ _-_ 
-— in sight April 2 serene 


Nor. spinners’ takings t oApril 23_ 32,027 2,385,484 


* Decrease during week. 
available. 


Movement into sight in poovions years: 
Wee 
1918 April 26 


1917—April 27 
1916—April 28 


1,719,068 
156,920 46,901 
64.380 44 830 
215,548 8,461 190,088 
9,294 281,819 




















9,330 ,034 


46,085 1,641,091 
a These figures are consumption; takings not 





Bales. nce Aug. 1— 

127,807 1917 18 April 26 431, 
143 ,326|1916-17—April 27_-_-_-- 11,395,120 
168,102 | 1915-16—April 28 10,775,475 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 


‘well as the afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
Sut to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
April 23- 1920. 1919. 
-1,132,000 521,000 
10.000 13,000 
194 000 9] .000 


—_— _ oe 


36 000 625,000 


1918. 

386,000 
20) O00 
58 .000 


1917. 

650,000 
24 000 
48,000 


22) OOO 
000 
000 

2 000 
000 
»,000 
),000 
000 


Stock at ple tty _> 
Stock at Manc hester r 





Total Great Britain_______- 1, 
Stock at Hamburg 
Stock at Bremen... _. 
Stock at Havre___-_.- 
Stock at Marseilles 
Stock at Barcelona 
Stock a Ge noa 
Stock : 


464,000 


128,000 
1.000 
10.000 
7,000 


248 000 217,000 
& OO0 
76.000 


52,000 


66 000 
191 000 


6 1D, 000 
1 O41 000 
106 .000 
422,160 
66 000 
123 ,0OO 
1.100 ,000 








146,000 


610,000 


Total Continental stocks _. 395,000 


1. 117, N00 
32 000 000 
128,000 215000 
87.000 50.000 
216,000 135,000 
¥*6§10,.000 $70,000 
2 1,052,931 

957 ,090 


12,722 


. 6,160,090 5,357,815 4,378,092 4,446,743 
American and other descriptions are as follows: 


354,000 
59.000 
319,000 ¥32 
253,871 28, 2 

,260,341 1,429,432 1,05 

1,447 ,440 ; 95 
22,163 


3,715,815 3,0 


167 ,000 
13,000 





Total European stocks-__-__. 
India cotton afloat for Europe 
Amer. cotton afloat for Europe 
Egypt, Brazil, &c.,afloat for Eur 
Stock in Alexandria, Egypt 
Stock in Bombay, India_ 
Stock in U. 8S. ports__.- ] 224 542 1! 
Stock in U.S. interior towns l, at 997 
U.S. exports to-day____-_-- 491 








Total visible supply 
Of the above, 
American— 
Liverpool! stock | 
Manchester stock 
Continental stock 
American afloat for 
J. S. port stocks_ __- 542 |] 
U.S. interior stocks ,169 597 
U.S. exports to-day___. — A! 
Total American 


: ,090 
East Indian, Brazil, 

Liverpool stock - _ - - - _. 230,000 
London stock - —= rue 000 
Manchester stock. ___. Lt » 000 32,000 
(Continental stock - E - 000 34,000 *19,000 
India afloat for Europe »,000 15,000 32,000 
Egypt, Brazil, &c., afloat 6 .0OO 39000 87,000 
Stock in Alexandria, | gypt I 233 000 362,000 316,000 
Stock in Bombay, India i. 100 000 987,000 *610,000 


I, 762 000 1,642,000 1,289,000 
398,090 3,715,815 3,089,092 ; 


Total visible supply 5.160.090 5,357,815 4, 
Middling uplands, Liverpoo! 26 .18d. 18.53d. 
Middling uplands, New York 41.75e. 29.25d. 
Egypt, good sakel, Liverpool____ &7.00d. 30.08d. 
Peruvian, rough good, Live om 50 .00d. 30.00d. 
Broach, fine, Liverpool. ~- 2e-a08. 16.25d. 
Tin innev elly, good, Live rpoo! enees 60d. 10.50d. ali. 


totals of 


O12 
. 165 
= « 504 
422 


000 
£000 
000 
,160 


_bales- 


216,000 5 
23,000 


27,000 

43.000 

Z ‘000 

Europe 15,000 

; ' 52.931 

5 O90 
12 


2.l2e 








3.141.743 


170,009 
20 000 
35,000 








Total East India 
Total American 





378,092 
21.98d. 
28.15c. 
32.55d. 
39.00d. 
20 98d. 
23d. 


30. 00d. 
12.45d. 
12.63d 

* ‘Estimated. 

Continental imports for past week have been 63,000 bales. 

The above figures for 1920 show a decrease from last week 
of 8,517 bales, a gain of 802,275 bales over 1919, an excess 
of 1,781,998 bales over 1918 and a gain of 1,713,347 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receiptsfor the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Aprtl 23 1929. 


=> —— 


Movement to April 25 1919. 

















Towns. Receipts. Ship- | Stocks 
ments. | Aprt: 


Week. 23. 


Receipts. | Ship- 
ments. 


| Week. 


Stocks 
A prii 
25. 








| Week | Season. 


Ala., Eufaula.- 34 
Montgomery -!' 761 
334 

26, 

1,083) 


| Week. ; Season. 








1,923 14 
1,017) 7,420 379 
616, 865 611 


5,837 
70,328 
38,285 
31,205 

182,830 


4,487 
60,874 24,639 
57.923 t 18,307 
407 5,882 100| 36,776 5,500 
1,966, 38,934 151,335 45,224 
78,954 ----| 31,700 811 121,691 50,335 
9,680 aiaieae’ Vane 10,461 4,332 
150,569, 2,800 33,234 118,952 1,340 40,765 
244,430 4,245 29,238 183,597 5,251 28,078 
10,945 104,684 371,999 8 = 178,209 

800 5,902 : 321 30,000 

3,973, 25,773 i 4, 40,015 

00 14.500 


3,364 


512 


Ark., Helena. -| 
Little Rock... 
Pine Bluff. ---' 

Ga., Albany..- 


nae 

974 
La., Shreveport 1,322 
Miss.,Columbus. 473 
Clarksdale -. -| 
Greenwood - . | 
Meridian 


Vicksburg 

Yazoo City-_- 
Mo., St. Louis _| 
N.C.,Gr’nsboro 


O., Cincinnati _| 
Okla., Ardmore 
hi kas 


3,224 
2,296 < 
730 
794 
1,082 

559 


12,294 ; 
1,317 
259 
1,514 


6, 
| 15,567) 11, 512 
‘200. 1,000 
290—s 269 
20,500, 2,514 
10,397, 135 
3,000 56 
37,089 
1,306, 132, 628 
5,1 43 6,612 
22, 7131 062" "500 17,714332,419 16, 255 
whi 1,436 (1,010 Joe ‘ici a 
336, 55,135| 351| 3,041; _...| 3 ...-. 647 
| | 6,654 ....| 1,906 318 17,213 121 5,652 
Brenham. -..- 38,125 500 5,384 710 43,636 1,136 7,452 
Dallas | _ 76,750 594 20,808 1,380/ 82,059 489 15,896 
Honey Grove_.| -....' 31,076 300 4.100 "730 27 .252 960 4,366 
22,270 1,868,416 21,051265,265 29,8161,579,545 33,751 261,750 
1,000, 117,625 1,200, 13,000 2.829, 111,341 3,649) 13,299 
40,639, -...| 1,071, | 93, 39,328 =| 35, (1,727 


Total, 41 towns 69,626 6,367,689 79,5671169597 100,2005.472,819 121.802 1447440 


The above totals show that the interior stocks have de-— 
creased during the week 9,941 bales and are to-night 277 ,843 
bales less than at the same time last year. The receipts at 
- towns have been 30,574 bales more than the same week 

t year. 


| 
Greenville 
(Ee ate ae 


7" eeoel wae 
25,159,357 ,422 
193 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing Quotations for Middling Cotton on— 





Week ending 





























April 23. \Saturday .| Monday. Tuesday .| Wed'day.|Thursd’y.| Friday. 
Galveston siete asia 43.50 143.50 43.50 H. 42.50 42.00 
New Orleans___|41.75 41 75 H. 41.50 41.50 41.25 
Mobile ........ 41.25 41.00 ae © lebekeoss 41.00 41.00 
Savannah ______ 41.75 41.75 41.75 41.75 (41.75 41.75 
Charleston - ___- 40.50 40.50 40.50 40.50 40.50 40.50 

orn 40.50 40.00 40.00 40.00 40.00 40.00 
Baltimore ponte 41.50 42.00 41.50 41.50 41.00 41.00 
Philadelphia ___ 43.50 43.00 43.00 42.00 42.00 41.90 

ugusta -.....- 41.60 (41.50 41.50 ‘41.50 (41.00 40.88 
Memphis --_--_-- 42.00 (42.00 42.00 42.00 |42.00 42.00 
(CRE bas (42.75 42.50 41.45 41.70 41.45 
Houston _.____- 43.00 42.50 42.50 H. 42.00 41.50 
Little Rock____'43.00 43.00 43.00 42.25 42.25 42.00 

NEW ORLEANS CONTRACT MARKET. 

Saturday,, Monday.) Tuesday,| Wed'day.| Thursd’y.| Friday, 

April 17.;April 19.| April 20.| April 21.| April 22.| April 23. 
ndinc wemeen 40.90 —/39.78 — 38.81 —/39.25 —/38.61 — 
BEET eodconcens 41:40-.45|40.28-.30) 39.31 —1/39.70-.00/39.11-.— 
July........... 39.97-.00/39.12-.18| 38 .08-.12138 .69-.75/38.07-.12 
September _-.... 37.33 —\36.57 —| HOLI- |35.42 —/35.990 —1/35.18 — 
October -..__-. 36.83-.87/36.07-.10| DAY. |34.92-.95|35.40-.49|34.68-.71 
December. ___- 35.76-.79 35.08- .12) 33 .94-.95|34.40-.51135.67-.60 
January ______-~ 34 .87- — 34.30 — 133.18 —/33.65 —133.00 05 
March_____.... 34.00 — 33.60 — 32.55 —!33.00-.05/32.41--— 

Tone— | 
aaa Steady | Quiet | | Steady | Steady Quiet 
Options. ....... Steady ' Steady | | Steady | Steady ' Steady 











WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
the weather has been dry in the main in the Southwest 
during the week, and while rain has fallen elsewhere it has 
been light or moderate asarule. Texas reports unseasonably 
low temperature toward the close of the week and planting 
making poor progress in Western and Southwestern dis- 
tricts. Bottom lands in Alabama are still flooded, but on 
the uplands of that State cotton is said to be doing well. 

Galveston, Texr.—Dry weather continued throughout the 
week with unseasonably low temperature at the close. In 
the Western portion and Southwestern district planting is 
making poor progress. Moisture is badly needed, especially 
in the Rio Grande section; early planting is making little 
headway in that’ district. The thermometer has average 
74, the highest being 82 and the lowest 66. 

Abilene, Tex.—We have had rain on one day since Sunday 
last, to the extent of seventeen hundredths of an inch. 
Thermometer has averaged 69, ranging from 48 to 90. 

Brenham, Tex.—There has been no rain during the week. 
The thermometer has ranged from 56 to 94, averaging 75. 

Brownsville, Tez.—Dry all the week. Minimum ther- 
mometer 58, highest 100, average 79. 

Cuero, Tex.—It has been dry all the week. The thermome- 
ter has averaged 76, the highest being 98 and the lowest 53. 

Dallas, Texas.—We have had no rain the past week. The 
thermometer has averaged 72, ranging from 52 to 92. 

Henrietta, Tex.—There has been rain on one day the past 
week, to the extent of ten hundredths of an inch. The 
thermometer has ranged from 45 to 96, averaging 71. 

Huntsville, Tex.—Dry all the week. Average thermometer 
73, highest 91, lowest 55. 

Longview, Ter.—We have had no rain the past week. 
The thermometer has averaged 69, ranging from 48 to 89. 

Luling, Tex.—We have had no rain during the week. 
Minimum thermometer 54, maximum 96, mean 75. 

Nacogdoches, Tex.—We have had no rain during the week. 
| _cranees has averaged 71, highest being 93 and lowest 

Palestine, Tex.—We have had light rain on one day of the 
past week, the rainfall being one hundredth of an inch. 
The thermometer has averaged 72, ranging from 54 to 90. 

Paris, Tex.—There has been no rain during the week. The 
thermometer has ranged from 52 to 95, averaging 74. 

San: Antonio, Tex.—Dry all the week. Minimum ther- 
mometer 56, highest 100, average 78. 

Weatherford, Tez.—We have had no rain during the week. 
Thermometer has averaged 73, ranging from 52 to 93. 

Shreveport, La.—Dry all the week. Minimum ther- 
mometer 59, maximum 92, mean 76. 

Columbus, Miss.—There has been rain on one day during 
the week, to the extent of sixty-six hundredths of an inch. 
The thermometer has ranged from 54 to 87, averaging 71. 

Greenwood, Miss.—We have had rain on one day the past 
week, the rainfall being one inch and thirty hundredths. 
Minimum thermometer 55, maximum 91, mean 73. 

baggy vg! 6 Miss.—It has rained on one day during the 
week, to the extent of thirty hundredths of an inch. , The 
thermometer averaged 75, the highest being 88 and the 
lowest 57. 

Mobile, Ala.—Heavy rains in the interior have retarded 
work and done slight damage by washing. Bottoms are 
still under water and ureis are rising. Cotton on uplands is 
doing well. We have had rain on four days during the past 
week, to the extent of one inch and fifty hundredths of an 
ae. De thermometer. has averaged 71, ranging from 

to ; 

Ardmore, Okla.—There has been rain on one day during 
the week, tc the extent of two hundredths of aninch. The 
thermometer has ranged from 43 to 93, averaging 68. 

Muskogee, Okla.—Rain has fallen on one day of the week, 
to the extent of nine hundredths of an inch. Average 
thermometer 65, highest 89, lowest 40. 


Brinkley, Ark.—We have had rain on one day during the 
week, the rainfall reaching nine hundredths of an inch. 
The thermometer has ranged from 50 to 86, averaging 68. 

Eldorado, Ark.—Rain has failen one one day since Sunday 
last, to the extent of thirteen hundredths of an inch. Mini- 
mum thermometer 46, highest 88, average 67. 

Little Rock, Ark.—Rain has fallen on one day of the week, 
the rainfall reaching one hundredth of an inch. The ther- 
mometer has ranged from 53 to 85, averaging 69. 

Alerandria, La.—We have had no rain during the week. 
Average thermometer 73, highest 92, lowest 54. 
Montgomery, Ala.—It has rained on three days during the 
week, to the extent of fourteen hundredths of aninch. The 
thermometer has ranged from 67 to 86, averaging 77. 

Selma, Ala.—Rain on three days of the week. The 
rainfalt has been sixty-five hundredths of an inch. Highest 
thermometer 87, iowest 60, average 76. 

Madison, Fia.—It has rained on two days during the week, 
to the extent of fifty-six hundredths of an inch. The ther- 
mometer has averaged 77, the highest being 88 and the lowest 
67. 

Tallahassee, Fla.—We have had rain on three days during 
the past week, to the extent of fifty-nine hundredths of and 
inch. The termometer has averaged 74, ranging from 63 
to 84. 

Atlanta, Ga.—Rain on three days of the week. The rain- 
fall has been ninety-three hundredths of an inch. Highest 
thermometer 84, lowest 57, average 71. 

Augusta, Ga.—It has rained on two days during the week, 
to the extent of fifty-eight hundredths of aninch. The ther- 
mometer averaged 71, the highest being 86 and the lowest 
56. 

Savannah, Ga.—It has rained on two days during the 
week, to the extent of eighty-eight hundredths of an inch. 
The thermometer has ranged from 56 to 86, averaging 70. 

Charleston, S. C.—Rain on two days of the week. The 
rainfall has been three inches and one hundredth. Average 
thermometer 72, highest 84, lowest 59. 

Spartansburg, S. C.—It has rained on three days during the 
week to the extent of two inches. The thermometer aver- 
aged 69, the highest being 86, and the lowest 52. 

Charlotte, N. C.—It has rained on three days during the 
week, to the extent of one inch and fifty-three hundredths. 
The thermometer has ranged from 47 to 86, averaging 64. 

Weldon, N. C.—Rain on two days of the week. The rain- 
fall has been twenty-five hundredths of an inch. Average 
thermometer 65, highest 87, lowest 44. 

Memphis, Tenn.—It has rained on three days during the 
week to the extent of sixty-eight hundredths of an inch. 
The thermometer has averaged 69, the highest being 86 and 
the lowest 51. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
































Cotton Takings. 1919-20. 1918-19. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply April 16__-.--.--- RF = ee fo 
. Ff SS ae Bere Ce aie 3,027 ,450 
American in sight to April 23__| 188,510|)10,564,487| 166,267) 9,330,034 
Bombay receipts to April 22___| 0120,000) 2,479,000 51,000} 1,793,000 
Other India shipm’ts to April 22 b9 ,000 10,000 1,000 66, 
Alexandria receipts to April 21-- b3 ,000 3,000 1,000 620 ,000 
Other supply to April 21 *__--- b4,000 176,000 17,000 158,000 

Total supply Se ey ee ae 6,493,117 18,864,505|5,630,413) 14,994,484 

educt— 

Visible supply April 23... -- 6,160,090! 6,160,090/5,357,815| 5,357,815 
Total takings to April 23_a__.-| 333,027|12,704.415| 272,598) 9,636,669 

Of which American___._..-- 260,027| 9,357,415) 187,598) 7,560,669 

Of which other__........._-- 73,000! 3, / 5, ‘ ,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,672,000 bales in 1919-20 and 2,691,000 bales in 1918-19—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 10,632,415 bales in 1919-20 and 6,945,669 in 1918-19, of which 
6,685,415 bales and 4,869,669 bales American. Estimated. ” ™ = 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet awaiting the developing of the labor situation. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 





1920. | 


























1919. 
814 Ib. Shirt- |Cot'n 8% Ibs. Shirt- |Cot’n 
328s Cop | ings, Common | Mid. 323s Cop ings, Common | Mtd 
Twist. | to Finest. Up's Twist. to Finest. Up's 
Feb.| d d. is. d. s.d.| d. d. d. is. d. 8.d.' d. 
27161. @ 73 426 @460 (30.0227 @ 29 |183 @260 {17.18 
Mar. 

5161 @ 76%426 @460 |29.1526% @ 28%169 @246 |16.24 
12161 @ 76%426 @460 |28.6526% @ 28%169 @240 |15.36 
19|70 @ 87 1426 @460 (2880925 @ 27 |166 @236 (15.32 
26 |60 @ 78 [426 @460 $8.35(344 @ 264166 @230 |15.78 

Apr. 
59% @ 76 |\426 @460 [27.7625 @ 27 |166 @230 |15.24 
60 @ 77 |\426 @460 |28.0326% @ 28%170 @233 |16.88 
16 '60 @ 77 |426 @460 |27.6626% @ 284170 @233 |18.20 
2360 @ 77 426 @460 '26.1827% @ 29%'180 @239 /18.53 








INTERNATIONAL FEDERATION STATISTICS FOR 
FEBRUARY 1 1920.—The International Federation of 
Master Cotton Spinners’ and Manufacturers’ Associations 
has now resumed the half-yearly publication of its cotton 








statistics. 


The work had to be suspended during the war, 
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and even now complete statistical data is not available. 
The figures for Russia, Germany, Austria, Portugal and 
China being missing from the present statement, and those 
of Poland and Finland are less full than in former years 
The compilation given below, therefore, while it does not 
cover the whole world, is, nevertheless, of considerable value. 
eoocwrootretonood on 
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805,104 
2,000,000 
158,305 
427,800 


5,365,127 
4,184,076 
1,310,499 
1,422,552 
5,147,240 
3,329,409 
34,739,071 1,900,819 
935,001 


Number 


of Active 


Spinning 


(‘Invisible Supply "—Spinners’ Returns.) 
Spindles. 


Total Results of All Countries from Which Returns Have Been Received. 


165,305 
427,800 


Number of 
6,943,770 
4,320,624 
3,545,104 
2,000,000 
1,538,119 
1,522,914 
5,147,240 
3,329,409 

961,001 


of Active 
and Idle 


Spinning 
Spindles.a 





STOCKS OF COTTON IN SPINNERS’ HANDS ON FEBRUARY 1 1920. 


Countries— 


Europe— 


Totals __._....---120,419,110 112,694,645 2,674,173 1,0 


eI 


Sundries— 
(Egypt, Greece, Tur- 


Asia— 
America— 
U.S. of America. _.t35,500,000 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 87,211 bales. The shipments in detail as made 
up from the mail and telegraphic returns, are as follows: 
Total bales. 

310 


= 


NEW YORK—To Liverpool—April 16—Baltic, 310 
To Havre—April 19—La Perouse, 395 
To Antwerp—April 17—City of Florence, 182 
To Genoa—April 16—Taormina, 40 Pervvian 
GALVESTON—To Liverpool—April 21—West Ashawa, 5,769 
To Bremen—aApril 1 Borgland, 7,870 
To Barcelona—aApril 15—Cushnet, 4,887___April 


To Malaga—April 22—Cook, 1,000 
TEXAS CIT Y—To Liverpool—April 21—West Ashawa, 3,443 
NEW ORLEANS—To Liverpool—April 21—Oranian, 6,327 

To Manchester—April 16—Manchester Importer, 916 

To Hamburg—April 22—Kermit, 800 

To Rotterdam—April 19—Fourth Alabama, 1,225 
MOBILE—To Liverpool—aApril 17—Eastern Sun, 2,496 

To sopen— Apel 15—Hofuku Maru, 1,500 
SAVANNAH—To Havre—April 17—West Compo, 8,097 
PHILADELPHIA—To Liverpool—April 9—Haverford, 100 

To Genoa—April 5—Duca d'Aosta, 325 

To Piraeus—April 13—Jomar, 100 100 
SAN FRANCISCO—To Japan—April 17—Tenyo Maru, 2,176____ 2,176 
SEATTLE—To Japan—April 8—Crosskeys, 6,090___April 9— 

Kashima Maru, $508. -- Agee 10—Deuel, 5,191___April 17— 


ye 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- —Oth .Europe— 
erties. Prenee, many. — South. Japan. 


; 7,870 .... 11,878 _--- 
Texas City 


New Orleans 7,24 EE 800 41,225 .... ee 
Mobi 4 re FS ee viwn oa 
Savannah 8,097 aa 
Philadelphia a 425 
San Francisco Pages ae 


ay, 
Galveston 


-——— = -——— = -~——-—— = 


2,176 
22.458 
63 


sistas’: Lamecahee adaoce 4,172 


Se ree 19,361 8,492 8,670 1,407 12,343 36,938 87,211 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Aprill. April9. April 16. April 23. 
Sales of the stock 11,00 11,000 19,000 17 ,000 
Of which speculators took 
Of which exporters took 
Sales, American 
Actual export 
Forward 





Total imports for the week 
Of which American 
Amount afloat 


242'000 204.000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





f 


Saturday . Tuesday. |Wednesday. Thursday.| Friday. 


Market, /| | 
12:15 Quiet. Quiet. | 
P.M. 


Mid.Upl'ds 


Spot. Monday. 





Dull 
and 
easier. 

26.02 


3,000 


Dul. 
and 
easier. 

26.29 


3,000 


Dull. 


26.18 
3,000 
Quiet, 


5@ 20 pts. 
advance. 


27.18 26.64 


Sales HOLIDAY 3,000 4,000 


| 
| Quiet Quiet 
12@17 pts. 47@55 pts. 
| advance. decline. 


Steady Quiet 
12@33 pts. 20@30 pts. 
advance. advance. 


Futures. 
Market | 
opened \| 





Steady 3arely st'y Steady Quiet Easy, un- 
34pts.dec.to 46@57 pts. 2pts.dec. to 26@51 pts.|changed to 
23 pts.adv. decline. 48 pts.adv.' decline. (30 pts. dec. 


prices of futures at Liverpool for each day are given 


Market, / 
4 d 
P.M. 


The 


below: 








Sat. Tues. Wed. Thurs. Fri. 


12% 12%/12% 4 12% 4 |12% 4 (12%; 4 |12%) 4 
p.m.p.M.p.m.p.m.p.m.p.M.p.m.p.M.p.Mm.p.mM./p.m. p.m. 


d. 


Mon. 





April 17 
to 
April 23. 








| d. Se ae Vr Se ee Se ee eS 
25.68 25.62 25.1425.05 25.14 25.03 24.67 24.80 24.93 24.80 
25.66 25.59 25.12 25.02 25.14 25.03 24.69 24.70 24.86 24.59 
[25.54 25.47 25.02 24.94 25.07 24.94 24.56 24.58 24.72: 24.37 
25.41 25.32 24.89 24.82 24.97 24.89 24.46 24.46 24.59 24.22 
'25.2025.1124.6624.6124.77 24.69 24.28 24.27 24.38'24.03 
24.80 24.72 24.27 24.18 24.36 24.40 23.96 23.94 24.01 23.70 
24.36 24.30 23.87 23.78.23 .96 24.05 23.64 23.63 23.70 23.37 
[23.95 23.90 23.47 23.38 23.56 23.70 23.3023 30/23.35 23.02 
(23.55 23.50 23.06 23.0023 .22 23.42 23.01 22.94 22.99, 22.68 
[23.38 23.35 22.95 22.89 23.12 23.32 22.91 22.82 22.89/22.58 
23.18 23.15 22.7522.69 22.95 23.15 22.75 22.66.22.74/22.38 
122.98 22.95 22.55 22.49 22.77 22.97 22.58 22.50'22.58'22.20 


—_  ——— 
—_———— 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influences of the weather, for the week ending April 20, 
is as follows: 


COTTON .—Unseasonably coo] weather prevailed the first part of the 
week in the eastern cotton belt, but temperatures were seasonable there- 
after; thev were unusually high in Texas the latter part of the week. Little 
or no rain 2] in the western portion of the belt and rainfall was light to 
moderate in most of the eastern section, except in some southeastern dis- 
tricts. The week on the whole was unfavorably, the cool weather and 
further rainfall in the southeast hindered farmwork, and planting is mostly 
making slow progress, although much cotton has been planted in Central 
and southern Georgia and planting became general during the week north- 
ward to the central counties of South Carolina, while some planting was 
accomplished in southern North Carolina. The latter part of the week was 
favorable in Arkansas and some cotton was planted in the central and 
southern portions of that State, while preparations for planting have been 
practically completed, except in the eastern part where it continues too wet. 
Cotton land is mostly prepared in Oklahoma and some planting was done 
during the week, but this work is being generally delayed in that State 
waiting for rain. Planting progressed rapidly in Louisiana, but germ 
tion is unsatisfactory in many localities. The continued dry weather and 
unseasonably high temperatures the latter part of the week were unfavor- 
able in Texas; germination and growth 7" goed and but little planting was 
done during the week on account of dry soil. 

WINTER WHEAT.—The week was generally cool in the paces: 
winter wheat belt and much cloudy and rainy weather prevailed, except 
in portions of the southern Great Plains. On account of the continued 
cool weather winter wheat made slow advance in the Ohio valley districts, 
its progress being especially Gieappointing in Ohio, where considerable 
wheat land will be sown to oats. Wheat made some improvement in Ken- 
tucky and in most of Tennessee, and good progress was reported from 
Arkansas. ‘There is abundant soil moisture in northeastern and extreme 
eastern Kansas and wheat is in good condition in those localities, but moist- 
ure is still very deficient in the south central and western portions of the 
State, as well asin much of Oklahoma. High winds did further damage to 
wheat in the western portions of Kansas and Oklahoma and in eastern New 
Mexico. Wheat continues mostly in good condition in the Plains district 
north of Kansas, and while the early spring freezes in the upper Mississippi 
Valley show more harm than was expected, the crop is making improvement 
in that section. It is also making satisfactory progress in the Middle 
Atlantic States, while the precipitation in California and the far northwest 
was very beneficial, although warmer weather is needed in these districts. 

SPRING WHEAT.—tThe week was unfavorable for the preparation of 
soil for, and the seeding of spring wheat. The weather was mostly cold 
and cloudy, with much rain or snow in many sections of the belt, which 
further aiiiwed seeding. Little seeding could be accomplished during the 
week, except in Iowa where satisfactory advance was made until the latter 

art. The week was very unfavorable also for seeding spring oats, my 
n the Middle Atlantic Coast States and some Appalachian Mountain 
tricts. The grain crops made satisfactory advance in the more Southern 
States, except in Texas, where dry weather prevailed. 

CORN.—Corn germinated poorly and made very slow growth where 
planted in the Southern States, because of cold, wet soil in central and 
eastern districts and lack of moisture in the southwest. Some corn was 

lanted in Kansas, in the west and north to central Virginia in the east, 
ut very little work was possible in central and northern districts, 
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BREADSTUFFS 
Friday Night, April 23 1920. 

Flour advanced early in the week. Producing costs are 
higher. Kansas millers, however, finding trade slow and 
desirous of keeping their mills running have tried to stimulate 
trade by accepting prices for their product much under out- 
side asking quotations. ‘Trade here has lagged much of 
the time. For the transportation situation here has im- 
proved much more slowly than at the West. The question is 
asked, Why buy when we do not know when we shall receive 
the flour? Especially as deliveries on old contracts have 
not yet been completed. Besides a good deal of flour is due 
the trade here on old purchases. Some have bought ahead, 
it is said, for forty days or more. Meanwhile there is a 
more active demand here for corn flour and cornmeal. Later 
the break in grain, provisions, stocks, &e., following the 
Japanese panic, tended to develop caution. The Minneapolis 
market at times has failed to follow advances in wheat here. 
The Grain Corporation bought 1,500 bbls. of straights at 
$9 90 f. a. s. Pacific Coast points. It made no purchases 
f. o. b. Baltimore. 

Wheat advanced here on a steady demand. On the 
19th instant, 200,000 bushels were sold for export. Eng- 
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land and France want wheat. Transportation difficulties 
though to some extent removed have been far from being 
as good here as they might be. Buyers bid high for grain 
situated where it can be got at and shipped. The stock 
of wheat in New York is steadily falling, being 710,876 
bushels on April 17 against 954,807 a week previous and 
3,908,168 last year. Europe has also been trying to buy 
in Argentina. Wheat there advanced early in the week 
up to 10c. per bushel. But a significant thing is that ship- 
pers here said that American wheat can be laid down in 
Europe at less than the cost of Argentine. And now 
it is said that Argentina may prohibit exports of wheat. 
They have latterly averaged 7,000,000 bushels a week. 
Argentine stocks may have to be protected by the Argen- 
tinie Government. Within a fortnight prices at Buenos 
Ayres have advanced 40 cents per bushel. 

In Argentina rumors are persistent that the South Ameri- 
can Government is contemplating putting an embargo on 
wheat exports from that country. Buyers there have 
become more interested in the United States markets and 
both France and England were heavy buyers of wheat from 
North America. One hundred and twenty-nine shillings 
per quarter was paid by the British wheat commission for 
f. o. b. wheat, and nearly all offers were accepted. In Italy 
on the other hand it is reported that the Premier has stated 
that the importation of wheat into that country must be 
considerably curtailed. He suggested that these figures 
should be reduced by one-half or possibly two thirds. France 
will fix the price of wheat for the next three years, guarantee- 
ing the producer an adequate return. The government. will 
monopolize the importation of wheat and retain the right to 
requisition domestic supplies. . . 

The export demand here has been brisk and persistent. 
Three hundred thousand bushels sold part here at $3 02 to 
$3 06 for No. 2 winter on track, and $3 12 f. o. b. and part 
at the Gulf at $2 95 to $2 98 for No. 3 f. o. b., No. 2 $3 O1; 
No. 4, $2 94, allf.o. b. The visible supply in this country 
decreased last week 1,865,000 bushels, against 8,620,000 in 
the same week last year. The total is down to 42,416,000 
bushels, against 70,755,000 a year ago. Later exporters 
paid $3 07 for No. 2 hard c. i. f., track. The crop outlook 
in this country is unfavorable and it is intimated in Washing- 
ton advices that the greater part of the apparent carry-over 
stocks in this country are of low milling quality. To-day 
300,000 bushels were reported sold at $3 05 for No. 2 winter 
on track; $3 02 for No. 3. 


N ICES OF WHEAT IN NEW YORK. 
SEs ae oe Sat. on: Tues. Wed. Thurs. Fri. 
303 313 306 # £307 315 


Indian corn advanced early in the week but on the 21st 
inst. collapsed with stocks, other grain, provisions and cot- 
ton, following the Japanese panic. On that day corn fell 
7% to 8%e. Previously, however, there had been a good 
demand from Europe for food grains. Offerings too had 
been small. Inquiries had come from Norway, Germany 
Holland, Belgium, Italy and Finland for rye, while Switzer- 
land, England and France want wheat. Ail this had reacted 
in corn. Besides there was a good inquiry for corn goods 
and it is pointed out that if all the inquiries here for corn 
flour and corn meal develop into actual business, mills will 
have to use from 2,000,000 to 3,000,000 bushels of corn. 
That would mean much with the total visible supply as low 
as itis. Besides the bad weather at the West and the back- 
ward season were bullish factors. The strike situation has 
been more favorable in the West, but a large crop move- 
ment is not expected in the near future. Reports that 
Argentina may prohibit wheat exports had some effect on 
corn, &e. A fair export demand has included orders, it is 
understood, from Brazil. Brazil, it is said, wanted 1,000 
tons of corn here. The visible supply in this country in- 
creased last week 161,000 bushels against 396,000 in the 
same week last year, making the total 5,665,000 bushels 
against 3,077,000 a year ago. The high price of wheat, rye 
and oats evidently helped corn fora time. Besides economy 
and poor wheat crops enforce the use of corn in Europe. 
Later prices broke again and rallied. May on the 22d inst. 
ranged from $1.62 to $1.68; July from $1.56 to $1.60)4. 
Eastern interests covered in Chicago. But cash markets 
were lower with rather larger offerings. To-day prices 
declined and they end lower than a week ago. It is said in 
Seattle that 5,000 tons of Manchurian corn have been sold 
to this country for shipment in four weeks at $58 per ton 
or $12 under prices here. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a 2 ee... neared cts.192% 195 195% 190 193% 192% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-- ~~. cts.16944 171% 172% 168% 166% 166 
July delivery in elevator........_. 164% 166 166% 158 158% 157% 


September delivery in elevator----159 161% 161% 153 153% 15244 

Oats advanced with other grain for a time. Besides they 
had the benefit of a steady demand. Bad weather, 1. e. 
low temperatures, rains and even snows added its influence. 
For it means further delay in seeding. Cash markets were 
firm with a steady demand. The visible supply in this 
country decreased last week 922,000 bushels as against an 
increase in the same week last year of 238,000 bushels. The 
total is now 7,866,000 bushels against 21,233,000 bushels a 
year ago. Country offerings have been moderate or light. 
The receipts have evidently failed to keep pace with the de- 
mand. The crop outlook has been considered dubious. 


Later came a sharp fall with other grain and also provisions, 


stocks &c. On the 21st instant prices dropped 5 to 6 cents. 
Stop orders were caught. Bad crop reports were of no avail. 
Besides a report in the Cincinnati Price Current points to a 
probable increase in acreage. Possibly the crop may not 
turn out to be so small as many have assumed. As for 
prices they are high and they may go higher, but it is safe 
to assume that the outside situation as regards financial 
matters &c. will be more closely watched than heretofore. 
To-day prices advanced, but they are lower for the week. 
Rye advanced early in the week on a good export demand, 
but on the 21st inst. prices broke 334@4%4e. with other 
grain. On that day about 600,000 bushels were sold. 
Europe evidently wants American rye. The visible supply 
of rye decreased last week 680,000 bushels against 632,000 
last year. That makes the total now 18,585,000 bushels 
against 16,754,000 a year ago. Exporters took about 
250,000 bushels of rye part first half June at 25'%4c. over 
Chicago May and part 2414c. over for last half of June. On 
the 22nd, exporters took, it was estimated, 1,000,000 bushels, 
mostly for France. Significantly enough in spite of this, 
options fell. To-day prices advanced and they close higher 
on May than last Friday, though lower on July. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


P Sat. Mon. Tues. Wed. Thurs. Fri. 
> 5 Si tcubinnheeenneusel cts_130 135 135 135 £135 35 
REE gape 130 135 135 135 135 135 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


; Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ____- cts. 953 97 973% 93 94 95% 
July delivery in elevator__________ 87% 89 89% 84 844% 85% 
September delivery in elevator_... 76% 77% 78 73% 73% 73% 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
Be GENET cecesasesscoess= cts.19744 200 200 196% 195% 198% 
k,n 191 193 193 189 187% 190% 


The following are closing quotations: 

















FLOUR 
Spring or $13 75@$15 00| Barley goods—Portage barley: 
inter straights, soft 11 25@ 1200 oe ae 75 
Kansas straights... 13 Oo 14 25 Nos. 2, 3 and 4, pearl. 6 00 
NN i a 10 50 11 25 Nos. 2-0 and 3-0... 6 75@6 90 
Oorn goods, 100 lbs.— Nos. 4-0 and 5-0_...- 
Yellow meal_...... 410@ 425)Oats goods—OCarload, 
Ge  cetdeaenee 435@ 440 spot delivery _-— - 980 
GRAIN 
W heat — Oats— 
No. 2 red scoecee 4 ae No. l.. -- 135 nom. 
SE ee - nom No. 2 white......... 135 nom. 
Oorn— Ds: & GElbesncceses 135 nom, 
No. 2 yellow 1 92% | Barley— 
yt Sn 178 








The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























| | 
Receiptsat— | Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 
| _ 

‘bb1s.1961bs.| bush. 60 lbs.\bush. 56 lbs. bush. 321bs. bush.481bs.|bush .561bs. 
Chicago --.-- | 35,000; 102,000, = 300,000, 505,000 40, ,000 
Minneapolis.-| --.--- 1,333,000) = 215,000; 233,000; 167, 0( 198,000 
Duluth------ | mene v prereee | 18,000, 56,0( 193,000 
Milwaukee. - - 7,000 15,000| 149,000 84,000 9, 19,000 
Detroit...... naan ‘mew mines | RS Rear 
St. Louis-.--| 6,000, 46,000, ~—-294,000| 214000 5.004 1,000 
Peoria. .....- 15,000 25,000, 191,000, 198,000) 8,000 5,000 
KansasCity..| -..-..- 139,000) 59,000) > cmae ° pies 
OMBRB cccccnl 8  sovene 332 ,000) 687 ,000) MOG scoot  ccccee 
Indianapolis.-|  -...-.- 16,000, 146,000 162,000) --.... - wen 
Total wk 20, 63,000| 2,442,000) 2,041,000, 1,949,000, 355,000) 448,000 
Same wk. '19| 398,000, 2,245,000! 4,190,000| 3.723.000! 1,820, 931,000 
Same wk. '18) 323,000, 1,180,000) 6,093,000) 7,262,000 885,000, 298,000 

Since Aug. 1I— | | | 
1919-20... 16,011,000 372,923,000 152,120,000 167,129 ,000'25,952,000'27 ,893,000 


1918-19... 12,305,000 377,382 ,000 161,020 000 227,789,000 68 ,284 ,000'38 ,597 ,000 
1917-18_ ~~ -'12,271,000 148 ,348 ,000 187,238 ,000 260 ,968 ,000:45 ,462 ,000'21 ,715.000 


Total receipts of flour and grain at the seaboard ports for 
the week ended April 17 1920 follow: 





























| 
Receipitsat— | Flour. | Wheat. | Corn. Oats. Barley Rye. 

| Barrels. | Bushels. Bushels. | Bushels. Bushels Bushels 
New York---| ‘i a 2,000) Fee 2,000 
Portland,Me.| ------ 406 ,000 26,000) =... 40, 97,000 
Philadelphia_- 28,000 98,000 44,000 yy pee. 18,000 
Baltimore---.-. 38,000) 118,000 123 000 68,000; .....- 276,000 
N’port News. Ee abt he eee 150,000 
Norfolk....-- | SS) eee eo Ree Se ee 
New Orleans.* 92,000 106 ,0O0; 88,000) OF OE en 
ER EE Ee 367,000;  ....-- i ae . a ee 
Montreal ----| 5,000) 55,000, =... 164,000, ~ 5,00 9 222227 
St. John.....' 45,000) 560,000) tnetesl «aatneudl «same! 4 sé@enee 
Boston ....-- a | 2,000 38,000 a & ecescce 
Total wk. '20; 369,000 1,710,000) 285,000) 431,006 45,000) 543,000 
Since Jan.1’20| 6,483,000! 29,265,000) 5,853,000 11,812,000; 3,919,000)13,755,000 
Week 1919__.| 813,000, 5,101,000 205,000 668,000! 781,000) 491,000 
Since Jan.1'1910,450,000) 54,277,000) 3,962,000) 21,140,000) 6,484,000i 8,425,000 





* Receipts do not include grain passing through New Orleans for foreign ports0 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 17 are shown in the annexed statement: 


| 





Wheat. | | Oats. | Rye. 






































Exports from— Corn. | Flour. Barley. Peas. 
Bushels. | Bushels. | Barrels.) Bushels. | Bushels| Bushels| Bushels 

New York_.------ 301,273, .----- 29,700; ...--- 165,500) 19,998) ...__- 
Portland, Me_---- 406,000} 26,000) .--...} .....- | 97,000) 4,0000| ~~... 
EET HS ff FF + eet eters Fence Bee 
Philadelphia ..---- 275,000} ....-- 36,000} 243,000 243,000| ...---| -..... 
Baltimore ....---- Ye eae (Pee) Pee Pepe 
ec ceeal Mei fnteatial 34,000) 150,000) ......] -.....] --__- 
New Orleans...--- 134,000! 16,000) 33,000 ae ote 
Galveston ........- ,000 emer ee| ww ewee| 9 eeeees| eeeeen| eeoeees| scecec« 
St. John, N. B....| 560,000) ...... 45.000} _ ...... | eudueml soueedl ounces 
Total week ..--- 2,705,273 59,000|289,700 413,000 505,500| 59,998| ..__.- 
Week 1919_._.-___- 7,076,099 1,000'574,674| 296.917 498,000'344.190! - 595 
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The destination of these exports for the week and since 
Julv 1 1919 is as follows: 





Flour. 


Week | 
Apr. 17) 
1919. | 


W heat. Corn, 


W eek Since 
Apr. 17 July 1 
1919. 1919. 
Bushels. | Bushels. 
43,000 2,299,793 
245 500 





Exports for Week 
and Since 
July 1 lo— 


Since 
July 1 
1919. 





Bushels. Bushels. 
1,143,810 51,709,885 
146,463 82,568,174 
5 000 125.6 6 


Barrels.| Barrels. 

158,221| 6 038 077 

96,479 8,518,421 

13 600) 881 685 

22,000) 1,261,806 . 
5S 


United Kingdom. 
Continent 

2 U0 
rr 14,000 
Brit.No.Am.Cols. onbtes 
Other Countries-- 80 000 

2,705,273 134,683, 
7.076.099 113.4 8, ! 
The world’s shipments of wheat and corn for the week 
ending April 17 1920 andsinee July 1 1919 and 1918 are 


shown in the following: 


—? 
148,316 
Total 289,700 16,848 363 


Total 1918-19__._ 574,674 12,512,925 1,000 4,616,969 














W heat. Corn. 


— —~—se—— -~~o~-- - _ 


1919-20. 


- ~ —_- -_-— ~ ——————— ee _-— 


1919-20. 1918-19. 
Since Week 
July 1. Aprti 17. 
| Bushels. Bushels. Bushels. Bushels. 
North Amer.| 3,187,000 266,707 ,OOO 237,495,000 26 ,O00 
Russia | 
CE pee . dette eee 
Argentina...) 7,198,000 164,056,000 
Australia ...) 1,320,000 81,525,000 
a 
Oth. countr’s 


1918-19. 


_——_ - - - - - 


Erports. 


~ — —————————— —_- 





Week Since 
[Apri 17. July 1. 


-- << - - o-—- 


Since Since 
July 1. July 1. 
Rushels. Bushels. 
2,526,000, 7,921,000 


_- —_—_—_ - _ — 


46 618,000 
§ 623,000 
1,911,000, 3,141,000 


1,750,000 3,634,000 


oe -- <-- ~~ we oe ee 


‘11 .705,000'514,199,000 363,357,000 4,552,000 111,054,000! 38,426,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


GRAIN STOCKS. 
W heat, Corn. 
bush. bush. 
711,000 79,000 
1,000 23 000 
640 000 247 O00 
618,000 418,000 





_--- 


Total 





Oats. 
bush. 
64 ,000 
102,000 
122,000 
91,000 


Barley. 
bush. 
49,060 
2,000 
2,000 
25,000 


Rye. 
bush. 
432,000 
30,000 
332 ,000 
1,631,000 
29 ,000 
20,000 
387 O00 
919,000 
113,000 
30 000 
1,229,000 
401,000 
280,000 

8 044 000 
4,521,000 
30,000 
107 ,G00 


United States— 


Philadelphia 

I i a a ce al 
Newport News 

New Orleans 

Galveston 

Buffalo 

Toledo 


1,035,000 
2 406 000 
§ 266,000 
603 ,000 
24 0060 
8,264,000 
300 ,000 
732,000 
2,138,000 
7,777,000 
498 .000 
9,432,000 
2,000 
273,000 
1,696 ,000 


1,018,000 
233 ,000 
264 O00 333 ,000 
87.000 

23 000 

1 232,000 


168 ,0OU 
77,000 
134,000 
2,961,000 


622 ,000 
24,000 
2,417 000 
68 ,000 
406,000 
61,000 

RS COO 
375,000 


156,000 
143,000 
787 O00 

30,000 


27 ,O0O0 
323,000 
338 .000 
132,000 
640,000 

1,034,000 


4,000 


46 ,O00 47,000 








Total April 17 1920__..42,416,000 5,665,000 
Total April 10 1920__..44,281,000 5,594,000 8,788,000 
Total April 19 1919_...70,755,000 3,077,000 21,233,000 16,754,000 14,239,000 
Total April 20 1918__.. 3,199,000 17,258,000 21,388,000 1,022,000 6,920,000 
Note .—Bonded grain not included above: Oats, nil; total, nil, against 13,000 bush- 
els in 1919; barley, New York, 43,000; total, 43,000 bushels, against 74,000 in 1919. 
Canadian— 
Montreal .- 509,000 
Ft. William & Pt. Arthur. 9,765,000 
Other Canadian 1,660,000 


7,866,000 18,585,000 


9,265,000 


3,491,000 
3,819,000 


18,000 466,000 
3,594,000 
391,000 

4 451,000 
4,104,000 
5,083,000 
10,386,000 


4,000 67,000 
1,899,006 


321,000 





18 ,000 
16,000 
52,000 
49,000 





Total April 17 1920____11,934,000 
Total April 10 1920__..11,191,000 
Total April 19 1919._..41,134,000 
Total April 20 1918_._.. 7,768,000 
Summary— 
American 
Canadian 


4,000 
4,000 
7,000 


2.287 000 
2,129,000 
683,000 
76,000 


42,416,000 
11,934,000 


5,665,000 
18,000 


7,866,000 18,585,000 
4,451,000 4,000 


3,491,000 
2,287 OOO 





Total April 17 1920... _54,350,000 
Total April 10 1920_.__55,472,000 
Total April 19 1919_..111,889,000 
Total April 20 1918__..10,967,000 


5,683,000 12,317,000 18,589,000 
5,520,000 12,892,000 19,269,000 
3,129,000 26,316,000 16,761,000 
17,307,000 31,774,000 1,022,000 


5,778,000 
5,948,000 
14,922 000 
768,000 


—_—_ 


THE DRY GOODS TRADE 


New York, Friday Night, April 23 1920. 

There is a much more conservative tone in the dry goods 
market than there has been of late. With the ‘overall 
movement”’ gaining in popularity every day—characterized 
in some quarters as the most brazen effort ever made to 
boost the prices of cotton goods—the power of the consum- 
ing public to protect itself against the increasingly high prices 
for clothing is beginning to manifest itself in no uncertain 
measure. The fad of wearing denims has aroused not a 
little curiosity in primary ecireles. And it is a matter of 
conjecture whether the workingman who needs overalls will 
suffer to a degree that will furnish him another reason to 
demand higher wages, now the root of the high cost of living. 
Jobbers and retailers know that the people are being strained, 
and despite all that manufacturers might have to say con- 
cerning limited production, higher wages, and so on, the 
goods that are being made cannot be sold profitably for a 
long period unless the consumer is given a fair chance. In 
the minds of conservative merchants, the uppermost ques- 
tion just now is how best to assist the trade in bringing prices 
to a lower level. Some pessimists think that a financial 
crash is the only real remedy, but others believe, as bankers 
have believed, that the remedy must be applied by restrict- 
ing credits and conserving resources through general econ- 
omy. In many quarters financial pressure is felt because 
of the long delayed delivery of merchandise. Manufac- 
turers face another demand for higher wages, and the plans 
of the workers are very drastic. Figures recently compiled 
by prominent manufacturers show 50% of the operating 
costs are now spent for labor. And unless business in the 
finished lines improves greatly within a short time, it seems 














plain enough that there will be less work for those who spend 
time in talking of higher wages for whatever work they care 
to do. Transportation tie-ups have delayed deliveries so 
long no goods already ordered that buyers hesitate to place 
additional commitments until they can learn when the goods 
already bought can be delivered. Improved weather con- 
ditions have quickened the retail trade in some sections, 
notwithstanding the volubility of merchants regarding the 
late season and anxiety about the course of strikes and other 
things of a temporary character, which they are prone to 
assign as the cause of the quieter trade noticed in many 
channels. They are reluctant to admit freely that prices 
have become too high, or that financial pressure is affecting 
those out of business as well as those init. The speculative 
element in the taxtile export trades is being squeezed out in 
consequence of the difficulty of shipping and other more 
serious conditions. 


DOMESTIC COTTON GOODS.—The dry goods market 
is in rather an uncertain condition. The economy wave has 
begun to form in consuming channels. Cotton goods are 
reported as quieter with prices steady to firm. It is notice- 
able to discriminating observers that sales are being foreed 
by lower priced offerings for many things, notably in shirts 
and other garments, for both men and women. Retail 
trade in general is not good where high prices are demanded, 
and the non-delivery of merchandise to retailers and jobbers 
is accepted in some quarters as a blessing. The resentment 
that is being expressed all over the country concerning high 
dry goods prices arises from prices that are not much higher 
than many wholesale quotations. Many selling agents re- 
port a halt in the ordering of late merchandise, and they do 
not expect to see this situation improved until the railroad 
tangle is relieved. Yet the feeling in the dry goods market 
continues strongly optimistic, the idea being advanced that 
in view of the searcity of merchandise, the heavy demand 
and the price of cotton, it is difficult to conceive of any 
probability of a decline of prices for finished products. The 
demand for coarse suiting fabrics has increased. Shirting 
converters selling for 1921 are finding that buyers are more 
cautious and prefer distinctive styles rather than large quan- 
tities of staple goods. It is reported that percales are now 
well sold for the next four months by some of the large 
printers, and prices are regarded by some of the trade as 
reasonable in the light of recent gray goods prices. Would- 
be speculators in denims were about the markets during the 
week endeavoring to buy seconds or anything available. 
Shrewd merchants in the primary markets profess to see in 
the ready spread of this purpose to wear overalls a growing 
protest against dry goods prices, and they are wondering 
if the purpose will become more serious. Bleached cottons 
show a quickening demand from cutters and jobbers, but 
no difficulty is found in meeting it. Agents in bleached 
cottons are now beginning to restore the price parity in their 
merchandise by advances in keeping with the steady advances 
in gray cloths in the past month. Fair to good trading was 
reported in gray goods towards the end of the week. Manu- 
facturers in Fall River and New Bedford mention being in 
receipt of some good sized commitments, mostly for nearby 
deliveries. Prices are firm in most eases. 38%-inch 
standards 261% cents. Reports of strikes at New Bedford 
are making buyers anxious for fine goods. Less trading is 
reported in print cloths. Insistence upon guarantees of the 
actual location and description of print cloths sold as products 
from particular mills is regarded as certain to curb many of 
the irregular transactions of second hands, who have been 
speculating promiscuously in cloths. suv gel ctus 

WOOLEN GOODS.—In the wool goods trade more atten- 
tion is being given to the featuring of the coarse wool goods 
that are extremely serviceable and can be offered at reason- 
able figures. Woolen and worsted manufacturers are not 
taking kindly to any talk of higher wool prices. It is clearly 
seen that consumers will no longer pay the exorbitant prices 
demanded for clothing, and the uneasiness in the ready-to- 
wear trade as a whole is due to the hesitation buyers are 
showing in taking goods at the prices offered. Fabric manu- 
facturers hear that clothing manufacturers are beginning to 
fight harder to have their producing costs kept down; and 
if workers will not be reasonable, clothing manufacturers 
say they will quit taking risks of accumulating goods. Home 
dressmaking is becoming very general among women. The 
prices and qualities have made that sex fight against the gar- 
ments that are being offered, and they are seeking relief by 
purchasing their own cloth and making up their own gar- 
ments. 

FOREIGN DRY GOODS.—Linen buyers have not been 
numerous in the local markets of late. But agents report 
that they can sell by mail almost anything they ean offer, 
and that the presence of buyers would not help the situation. 
There is such a relatively small volume of linens coming 
into the markets that the sellers report no difficulty in secur- 
ing any prices asked. Cable news at the close of last week 
indicated that all linen markets are higher. In addition to 
the recent advance of 60% on the list price of cambrics over 
the prices of last December, it was reported that a further 
advance of 10% had been paid. Burlaps continue firm. 
Speculators are purchasing considerable goods and to them 
is laid the advances of the last fortnight. Importers are 
bullish on light weights. 8-ounce 40-inch 10% to Ile, 
asked; heavy weights, 1434¢c. to 15c. 














Apr. 24 1920.] 


THE. CHRONICLE 





1771 








State wed 


~~, 


Pa Maa Me te 
Oe 





ww ww ee ae 





Baltimore, Md.—Bonds Authorized.—Among the bills 
passed by the Maryland Legislature of 1920 and signed by 
Governor Ritchie, are three which authorize the City of 
Baltimore to issue $50,000,000 harbor, $25,000,000 water and 
$26,000,000 general improvement bonds. These bills are 
subject to referendum and unless a special election is called 
they will not be submitted to the people until next autumn. 


New Jersey.—Soldiers Bonus Bill Passed.—A bill pro- 
viding bonuses for soldiers, sailors, marines and nurses who 
served directly under the United States Government during 
the world war, which passed both houses of the Legislature, 
was signed by Governor Edwards on April 14. The bill 
provides for the creation of a commission to carry out the 
provisions of the Act. The State House Commission is 
authorized to issue bonds to the amount of $15,000,000 to 
raise funds for the payment of the bonus under this Act, 
subject to the approval of the voters at the general election 
in November. 


Virginia-West Virginia.— Moreau Delano Succeeds His 
Father on Debt Settlement Committee.—At a meeting in this 
city on April 21 of the New York Committee of the West 
Virginia Debt Settlement case, Moreau Delano was elected 
a member of the Committee to succeed his father, the late 
Eugene Delano, and Thatcher M. Brown was elected Chair- 
man of the Committee. 


Washington (State of).—Soldiers’ Bonus Bill Passed.— 
At the special session of the Washington Legislature a bill 
was passed providing for the payment of equalized com- 
pensation to veterans of the war with the Central Allied 
Powers, authorizing the issuance and sale of State bonds in 
the sum of $11,000,000 and the levy of a tax for the redemp- 
tion of the bonds at maturity. The bill was signed by 
Governor Hart on March 25. A section of this Act provides 
for its submission to the people for their ratification at the 
general election in November. 
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BOND CALLS AND REDEMPTIONS 


Colorado Springs, El Paso County, Colo.—Bonds 
Called.—The Board of Education has called $25,000 of the 
$175,000 bond issue. Interest will cease after May 1 1920. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Grays Harbor 
County, Wash.—BOND ELECTION.—An issue of $20,000 school bonds 
is soon to be voted upon. 


ABILENE, Taylor County, Tex.—BONDS VOTED.—On April 10 
the $300,000 school, $100,000 sewer purchase and extension and $150,000 
street impt. bonds—V. 110, p. 1108—were voted. 


ADA SCHOOL DISTRICT (P. O. Ada), Norman County, Minn.— 


BOND SALE.—An issue of $45,000 school bonds will be sold to the State of 
Minnesota. 


ADAMS COUNTY (P. O. Council), Idaho.—BONDS VOTED.—An 
issue of $125,000 highway bonds has been voted. 


ADAMS COUNTY (P. O. Gettysburg), Pa.— BOND ELECTION.—An 
election is to be held May 18 for the purpose of submitting to the voters a 
proposition to issue $750,000 road improvement bonds. 


AKLEY, Hubbard County, Minn.—BOND SALE.—According to re- 
ports $2,200 6% city bonds were purchased at par by the State Bank of 
Akley. Due yearly as follows: $200, 1924 to 1931, incl., and $300, 1932- 
and 1933. 

ALAMANCE COUNTY (P. O. Graham), No. Caro.—BOND OFFER 
ING.—Bids will be received ‘unti 12 m. May 3 by B. M. Rogers, Clerk 
Board of County Commissioners, for the following 6% coupon road bonds: 
$50,000 Series 1 bonds. Due $5,000 yearly from June 1 from 1923 to 

1932, inclusive. 

75,000 











Series 2 bonds. Due $7,500 yearly from June 1 1933 to 1942, incl. 
63,000 Due $10,500 yearly on June 1] from 1943 to 1948, 


Series 3 bonds. 
inclusive. 

12,000 Due June 1 1949. 

Cerv. check for $5,000 required. 


Series 4 bonds. 
AMERICUS, Lyon County, Kans.—BOND ELECTION.—According 
to reports an issue of $18,000 electric light bonds will be submitted to the 
voters on April 30. 


ANAHEIM UNION HIGH SCHOOL DISTRICT, Orange County, 
Calif.—BOND SALE.—On April 20 the $175,000 6% 13-year (aver., 
school bonds, dated June 1 1920—V. 110, p. 1446—were sold, it is stated) 
to Blyth, Witter & Co. and Banks, Huntley & Co., jointly, for $180,138, 
equal to 102.93, a basis of about 5.67%. 


ANNISTON, Calhoun County, Ala.—BONDS VOTED.—The voters 
favored the proposition to issue $250,000 5% 20-year serial school bonds 
by a vote 352 to 11 at an election held April 19. Date of sale not yet 
determined. 


BARNWELL, Barnwell County, So. Caro.—BONDS VOTED.—At 
an election held April 1 $110,000 paving, sewerage and water-works bonds 
were voted, it is stated. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BONDS 
AWARDED IN PART.—Of the three issues of 4%% road bonds, aggre- 
gating $24,290, offered on April 17—V. 110, p. 1446 and 1552—the $12,200 
Fred Hoelthe et al Harrison Twp. bonds were awarded to Andrew Morri- 
son at par and interest. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 17, La.—BOND 
SALE.—The Bank of Lafayette of Lafayette was awarded ,it is stated, the 
$90,000 5% school bonds offered on April 20—V. 110, p. 1215—for par 
less less $40 (99.95) a basis of about 5.01%. 


BEDFORD, Bedford County, Va.—BOND OFFERING.—It is stated 
that proposals will be received until May 10 by C. Moore, Town Treasurer, 
for the $150,000 6% 15-30-year (opt.) water-system impt. and hydro- 


Int. annually. 


electric plant impt. bonds—V. 110, p. 1661. Denom. $1,000. Date 
April1 1920. Due April1 1950. Optional after April 1 1935. 
BELDING SCHOOL DISTRICT NO. 9 (P. O. Belding), Ilonia 


County, Mich.—BOND SALE.—On April 15 the $60,000 5% Ellis School 
Bldg. erection bonds, offered on that date—V. 110, p. 1446—were awarded 
to the Detroit Trust Co. at 97.22 and interest, a basis of about 5.50%. 
Due yearly on May 15 as follows: $2,500 1921 to 1926, incl., and $5,000 
1927 to 1935, inclusive. 





BELMONT, Middlesex County, Mass.—BOND SALE.—On April 22 

the following 5% coupon bonds, offered on that date—V. 110, p. 1661— 

were awarded to the Old Colony Trust Co. of Boston at 102.03: 

$20,000 sewer bonds, a basis of about 4.74%. Date April 1 1920. Int. 
A. & O. Due $1,000 yearly on April 1 from 1921 to 1940, incl. 

128,000 school bonds, a basis of about 4.72%. Date May 1 1920. Int. 
M.&N. Due $7,000 yearly on May 1 from 1921 to 1938, incl., 
and $2,000 May 1 1939. 

BILLINGS SCHOOL DISTRICT (P. O. Billings), Yellowstone 
County, Mont.—BOND ELECTION PROPOSED.—It is reported that the 


$600,000 high school bonds recently—V. 110, p. 1661—defeated are soon 
to be voted on again. 


BLAINE COUNTY (P. O. Chinook) 
Bids will be received until April 27 by 
for $50,000 6% road bonds. 


Mont.—BOND OFFERING.— 
Vernon Butler, County Clerk,R 
enom. $1,000. Date Jan. 1 1920. Prin. 
and semi-ann. int. (J. & J.), payable at the American Exchange Bank, 
N. Y. Due Jan. 1 1940 optional Jan. 1 1935. Cert. check for $2,500 
required. The bonds have been approved by Chas. B. Wood of Chicago. 
Official circular states that no previous issues of bonds have been contested 
and that interest and principal on all bonds previously issued have always 
been paid promptly at maturity and that there is no controversy or litiga- 
tion pending or threatening, affecting the corporate existence or the bound- 
aries of said county, or the title of its present officials to their offices or the 
validity of these bonds. 





Financial Statement. 
Actual value of real estate and personal property (approx.) ~ $27,361,088 00 
Assessed value (real estate, personal and other taxable pro- 

OM a a ie hd 27 361,088 00 
Total bonded debt, including this issue_-__......-.-..----- 410,000 00 
Water bonds included i GUWOVO. «..<o<cceccscceccccececs None 
Sinking funds reserved for payment of above bonds---.-- ~~ - 37,319 98 
Special assessment bonds not included in above None 
Floating debt (warrants) not included in above 74,762 14 
ropuiation 1971) (est)... «c<cuccmoccs ) 

Estimated assessed value for the year 1920____________, -.. 28,000,000 00 

The official advertisement says that possibly $50,000 additional bonds 
will be issued this year. 

BLANCHARD TOWNSHIP (P. O. Dunkirk), Hardin County, 
Ohio.— BONDS NOT SOLD—TO BE DISPOSED OF AT PRIVATE SALE. 
—The $8,591 86 5% Getz-Searfross Road Impt. bonds, offered on April 
10—V..10, p. 1552—were not sold. The Township Trustees have raised 
the interest rate to 6%,and will endeavor to dispose ofthe bonds privately. 

BLOOMING PRAIRIE SCHOOL DISTRICT (P. O. Blooming 
Prairie), Steele County, Minn.—BONDS VOTED.—It is stated that a 
$50,000 bond issue was recently voted. 

BLUFFTON, Allen County, Ind.—BOND OFFERING.—Proposals 
will be received until 1 p. m. April 30 by the City Clerk for $49,500 water 
system extension and $11,403 water refunding bonds. Denom. $1,000 
as far as possible. Date day of sale. Prin. and semi-an. iné. (J. & D.), 
payable at the Union Savings & Trust Co. of Bluffton. Due $903 Dec. 15 
1920 and $3,000 semi-annually from June 15 1921 to Dec. 15 1930, incl. 
A deposit of $1,000 is required. The official circular states that these bonds 
have been approved by the State Board of Tax Commissioners, that no 
previous issue of bonds has ever been contested, that the principal and . 
interest of all former issues has been paid promptly at maturity, and that 
there is no controversy or litigation pending or threatened affecting the 
validity of these bonds. Purchaser to pay accrued interest. 
Financial Statement City of Bluffton April 1 1920. 














‘ees WA Pe. .. . . .noccococescdoeccousecucosces $34,000 00 

i  .... .. . cL eweeneeweanseuoeneseuanees 11,403 00 

I Canali a aaa, wd ins nas Dei enemies oe Saneataebaare 5,737 33 

Total gross indebtedness April 1 1920_._._......_-.------- $51,140 33 
Bonds to be issued April 30. ......<<-e---e<e~---ee $60,903 00 
Less indebtedness to be refunded_________._.-__-~- 11,403 00 

$49,500 00 49,500 00 

$100,640 33 

Cace i hanes Apres 1 1990... cccccccecececess inst Ridk ahcie ab - tesinanle 8,932 91 

Net indebtedness including proposed bond issue_________ _- $91,707 42 


BLUFFTON SCHOOL CITY (P. O. Bluffton), Allen County, Ind.— 
BOND OFFERING.—Proposals will be received by H. F. Kain, Secretary 
of School Board, until 10 a. m. April 27 for $102,000 5% high school von 5 
construction bonds. Denom. $1,000. Int. M. & N. Due $5,000 yearly 
on May 15 from 1920 to 1938, incl., and $7,000 May 15 pUs9. Cert. 
check for $1,000 required. Purchaser to pay accrued interest. 


BOISE D’ARC ISLAND LEVEE DISTRICT, Dallas County, Tex.— 
BOND SALE.—An issue of $100,000 6% tax-free bonds has been sold to 
the Kauffman-Smith-Emert Invest. Co. of St. Louis. Date Jan. 2 1920. 
Int. semi-ann., payable in St. Louis. Due yearly from 1925 to 1949 incl. 


BOONE COUNTY (P. O. Lebanon), Ind.—NO BIDS RECEIVED.— 
No bids were received for the 8 issues of 44%% road bonds, aggregating 
$171,230.—V. 110, p. 1552. 


BONNEVILLE COUNTY (P. O. Idaho Falls), Ida.—BONDS DE- 
FEATED.—The issue of $300,000 additional court house and jail bonds 
was defeated at the election held April 2.—V. 110, p. 999. 


BOTTINEAU COUNTY (P. O. Bottineau), No. Dak.—-BOND SALE. 
—During February the State of North Dakota purchased $200,000 4% 
seed and feed bonds at par. Date Feb. 1 1920. ue Feb. 1 1925. 


BRANDON INDEPENDENT SCHOOL DISTRICT (P. O. Brandon), 
Hill County, Tex.—BONDS REGISTERED.—tThe State Comptroller 
registered $20,000 5% 10-30-year bonds on April 13. 


BROADWATER COUNTY (P. O. Townsend), Mont.—DESCRIP- 
TION OF BONDS.—The $100,000 6% road bonds reported as sold in 
V. 110, p. 1336—are in denom. of $1,000 and are dated March 1 1920. 
Int. J.& J. Due March 1 1940 optional after 10 years. 


BUCYRUS, Crawford County, Ohio.—BID REJECTED.—tThe only 
bid received for the $16,551.60 5% % coupon Final judgment bonds, offered 
on April 20—V. 110, p. 1552—which was submitted by W. L. Slayton & 
Co. and was for par and int., minus $1,158.62 for furnishing printed bonds 
and the attorney’s fees, was rejected. 

The Oy Auditor says that these bonds will probably be re-offered as 6s, 
ate in June, 

UHL, Twin Falls County, Idaho.—BOND ELECTION.—We are 
informed that $125,000 water-works-system bonds may be soon voted upon. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Proposals will be received until 2:30 p. m. April 27 by D. L. Musselman, 
County Treasurer, for $8,000 4%% road-impt. bonds. Denom. 3400 
Date April 51920. Int.M.&N. Due $400 each six months from May. 15 
1921 to Nov. 15 1930 incl. 


CARRBORO SCHOOL DISTRICT, Orange County, No. Caro.— 
BOND OFFERING.—Proposals will be received until wa" 10 ,it is stated, 
by Sterling Browning, Chairman of the County Board of Education (P. O. 
Hillsboro) for the $25,000 6% school bonds.—V. 110, p. 1216. 


CATHWAY SCHOOL DISTRICT NO. 10, Wells County, No. Dak.— 
BOND SALE.—The State of North Dakota was awarded $19,950 4% build- 
ing bonds at par during March. Date Feb. 11920. Due Feb. 1 1940. 


CECIL TOWNSHIP (P. O. Lawrence), Washington County, Pa.— 
BOND OFFERING.—J. C. Hopper, Township Secretary, will receive 
yroposals until 7.30 p. m. May 4 for $60,000 54 % tax-free bonds. Denom. 

1,000. Date May 1 1920. Int. semi-ann. ue $3,000 yearly on May 
1, from 1921 to 1940, incl. Cert. check for $2,500 required. Bonded 
debt, this issue only. Assessed value $4,309,640. 


CENTRAL FALLS, Providence County, R. I.—BOND OFFERING.— 
Elmer E. Lent, City Treasurer, will receive proposals until 8 p. m. April 27 
for $200,000 5% coupon funding bonds. enom. $1,000. Date May 1 
1920. Prin. and semi-ann. int. (M. & N.) payable in gold coin of the U. 8. 
of the present standard of weight and fineness or its equivalent in currency 
at the First Nat. Bank of Boston. Due $10,000 yearly on May 1 from 1921 
to 1940 incl. Bonds to be delivered and paid for on or about May 1 at the 
First National Bank of Boston. Said bonds are engraved under the super- 
vision of and certified as to genuineness by the First Nat. Bank of Boston; 





their legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
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opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank where they may be inspected at any time. 


CERO GORDO COUNTY (P. O. Mason City), lowa.—BOND OF FER- 
ING.—Bids will be received until 2 p.m. April 26 by Fred 8S. Barlow, County 
Treasurer, for $45,250 funding bonds. Due yearly on April 1 as follows: 
$4,250, 1925; $5,000, 1926; 34,000, 1927; $5,000, 1928; $4,000, 1929; 
$5,000, 1930; $4,000, 1931; $5,000, 1932; $4,000, 1933; $5,000, 1934. 


CHAMBERS COUNTY ROAD DISTRICT NO. 2 (P. O. Anahuac), 
Tex.—BOND OFFERING.—Joe F. Wilson, County Judge, will receive 
proposals for the $110,000 54% % 5-30-year (opt.) bonds—V. 110, p. 1553 
until April 26. Date Aug. 15 1919. 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND SALE.— 
The $270,000 5%% 2-ll-year serial funding bonds dated Feb. 1 1920 
offered on April 15—V. 110, p. 1336—have been purchased by Lawrence, 
Chamberlain & Co. of New York. 


CHARTIERS TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND ELECTION.—An election has been called for May 22 for the 
purpose of voting on the question of issuing $50,000 school bldg. bonds. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago has purchased the following 5% 
tax-free coupon bonds: 
$165,000 paving bonds. Date March 1 1920. Int. M.&S8. Due yearly 
on ta ag 1 as follows: $15,000, 1925, and $10,000, 1926 to 1940, 
InciuSsive. 
50,000 refunding bonds. Date April 15 1920. Int. A. & O. 

April 15 1950. : 

Prin. and int. payable at the National City Bank, N. Y. 

Financial Statement. 

Bee VERNON TOP GORREIOR cc cc ccccccccuscsasesssoeccoctt 

Total debt (this issue included) 

i 0 SPSS eee 

Net , 

Population, estimated, 75,000—1910, census, 44,604. 


CHAVES COUNTY SCHOOL DISTRICT NO. 8 (P. O. Dexter), 
N. Mex.—PRICE PAID.—The price paid for the $82,000 6% 10-30-year 
(opt.) school bonds reported as sold in V. 110, p. 1662—was 98.20 and int. 


CHICAGO, Ill.—BONDS DEFEATED.—At an election held April 13 
the voters defeated all the several propositions to issue bonds for an aggre- 
gate of $34,500,000 covering a convention hall, improvement of bridges, 
parks, playgrounds, the electric-light system, &c. 


CHINO HIGH SCHOOL DISTRICT, San Bernardino County, 
Calif.—BOND OFFERING.—Proposals will be received until 1] a. m. 
May 3 by Harry L. Allison, Clerk, Board of County Supervisors (P. O. 
San Bernardino), for $71,000 5% bonds. Denom. $1,000. Date May 1 
1920. Int. J.&J. Due yearly as follows: $3,000, 1922 to 1926 incl., and 
$3,000, 1927 to 1940 incl. Cert. check for $1,000, payable to the Board of 
Supervisors, required. Purchaser to pay accrued interest. 

Financial Statement. 
Assessed valuation, last assessment roll, non-operative $3,239,255 
Outstanding bonded indebtedness, not including this issue 21,000 
Estimated true value of district___.............-.------.---.- 7,000,000 

No litigation pending affecting the corporate existence of district or title 
of present officials or validity of these bonds. No bonds of this district 
have ever been repudiated. 


CHINO SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND OFFERING.—Bids will be received until 11 a. m. May 3 by Harry 
L. Allison, Clerk Board of County coh "Dene (P. O. San Bernardino), 
for $47,000 5% bonds. Denom. $1,000. Date May 1 1920. Int. M. & 
N. Due yearly as follows: $2,000, 1922 to 1929 incl.; $3,000, 1930 to 1939 
incl.; $1,000, 1940. Cert. check or cash for $1,000, payable to the Board 
of Supervisors, required. 


Due 


ar 


iia — — Financial Spproment. 
essed valuation, last assessment roll, non-operative_______._ 3,239,25:! 
Outstanding bonded indebtedness, not ischading this issue vies 1°500 

No litigation pending affecting the a existence of district or title 
of present officials or validity of these bonds. No bonds of this district 
have ever been repudiated. ee ae 

CINCINNATI, Hamilton County, Ohio.—BOND OFFERING.—Geo. 
P. Carrell, City Auditor, will receive proposals until 12 m. May 17 for the 
Spt) 5 7 “wt aggregating: 

‘ Jolerain Ave. et al. impt. bonds. Date M : 
: econd St. impt. bonds. ate April 1 1 . D i 5; 
optional April 1 1940. ’ es ape S Se 

225,000 ey ame, wenes. Date Feb. 11916. Due Feb. 1 1966; optional 

eb. : 
36,000 Bridge impt. bonds. Date April 1 1920. Due April 5. 

139,100 Madisonville Sewer Constract No. 5 bonds. Date April 1°1920. 
90.200 see “ ms pOON osenes ae 1 1940. 

. Seventh St. impt. bonds. ate April 1 1 » B i . 

parece . tional i. jot0. 2 p 920 ue April 1 1945; 

' ain St. impt. bonds. ate April 1 1920. D 50; 
optional April i 1940. y on. 

230,000 Eastern Ave. impt. bonds. Date April 11920. Due April 1 1950; 

optional April 1 1940. 
225,000 Eastern Ave. impt. bonds. Date April 11920. Due April 1 1950; 
optional April 1 1940. 

720,000 Water works bonds. Date Dec. 15 1919. Due Dec. 15 1959. 
46,800 Seventh St. impt. bonds. Date April 1 1920. Due April 1 1940. 
27,200 Plum St. impt. bonds. Date April 1 1920. Due April 1 1950; 
28 000 options’ April 1 +o D 

. ire Dept. impt. nds. ate April 1 1920. D i : 
itn tional A ril 1 1930. ieee, dh , OSes 3 Ene 
, ater works bonds. ate Dec. 15 1919. Due Dec. 39. 

200,000 Street repair bonds. Date Jan. 21920. Due Tan. 2 — 

67,000 Public landing impt. bonds. Date April 1 1920. Due April 1 
1960; optional April 1 1940. 

Auth. Sec. 3939, Gen. Code. Denom. $100 or multiples thereof. Prin. 
and semi-ann. int. payable at the American Exchange Nat. Bank of New 
York. Cert. check for 5% of amount of bonds bid for, payable to the Cit 
‘eae ape required. meg to pn delivered one paid for at the City Aud- 

ce. S must be made upon printed forms which will i 

by the City Auditor. Purchaser to pay accrued interest. ae 

CLARENDON COUNTY (P. O. Manning), So. Caro.—BOND OFF- 
ERING.—The County Highway Commission will receive sealed bids pad 
11 a. m. May 15 for $150,000 6 0 20-year serial coupon bonds, a part of 
the issue authorized and also bids for the entire of $400,000 or so much 
thereof as may legally be issued. Date July 1 1920. Int. semi-ann 
——" necks sor $500 required. W.C. Davis is Clerk Pro tem of the High- 

on. 

CLARK COUNTY (P. O. Kohoka), Mo.—BOND SALE.—O 
the $103,994.04 5% funding bonds—V 110, p. 1447—were sold ay = i 
Bro. & Co. of St. Louis. enom. $500 and $1,000. Date June 15 1917. 
Int. J. & D. Due yearly from 1922 to 1936 incl. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Pr posa 
will be received until 10.30 a. m. April 27 by Thomas W. Swinehart, — 
Treasurer, for the following 444% highway impt. bonds: 
$8,000 Henry Mercer et al Van Buren Twp. bonds. Denom. $400. Due 

$800 each six months from May 15 1921 to Nov 15 1925, incl. 
20,000 W. H. Lankford et al Weenangpon hy > bonds. Denom. $500. 
Due $2,000 semi-annually from May 15 1921 to Nov. 15 1925, incl. 
5,000 A. M. Pell et al Van Buren Twp. bonds. Denom. $250. Due 
$260 on May 15 and Nov 1 in each of the years from 1921 to 1925, 
Date April 51920. Int.M.&N. A cert. check for $500, payable 
County Treasurer, required. Purchaser to pay cae PAM matey ata 


CLEVELAND CONSOLIDATED SCHOOL DISTRICT NO. 8, 

Rolette county, No. vek-—BOND. SALE ~~AD issue of $7,000 4% 
was sold at par during 

Date Dec. 1 1919. Due » 1 1939. a ee ee 

CLEVELAND SCHOOL DISTRICT (P. 
County, Ohio.—BOND OFFERING.—The 
advertis for sale the $4,000,000 
April 12—V. 110, p. 1662. 
bearing 54% 


O. Cleveland), Cuyahoga 
Board of Education is re- 

school bonds offered unsuccessfully on 
Bids are to be received until May 10 for bonds 


COLUMBUS, Franklin County, Ohio.—BOND ELECTION.—A 


proposition to issue $800,000 park and boule bo 
the ballot at the Presidential primaries to be held April 27) — °° Placed on 





COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 
lin County, Ohio.— BOND OFFERING.—Proposals for an issue of $1,- 
170.000 5% school building and improvement bonds will be received by 
Edward B. Mac Fadden, Clerk of the Board of Education, until 10 a. m. 
May 1. Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. 
(M. & N.). payable at the office of the Treasurer of the Board of Education. 
Due $200,000 yearly on May 1 from 1936 to 1940, incl., and $117,000 May 
1 1941. Cert. check on some local bank other than the one submitting 
the bid, for $5,000, payable to the Board of Education, required. Bid. 
must be unconditional and must be made upon blanks furnished by the 
Finance Committee of the Board of Education. The official circular state 
that the district has never defaulted in payment of principal or interest 
on any of its bonds. — 

Statistics. 

Population School District 1910, 183,000; present (est.)....---- 250,000 
School enumeration, May, 1919 : 46,000 
Tax valuation of district, 1919._.----- iain teeeuictuahtalatatdela $368 ,000,000.00 
Total bonded debt, Apri! 9 1920 $1,483 ,000.00 
Sinking fund, April 9 1920 $505,278.40 
Tax levy for school purposes, 1919-20_..----.---------------- 5.93 mills 
Last bond issue, Nov. 15, 1919. —— 

No litigation pending or threatened affecting this issue. 


CONTRA COSTA COUNTY (P. O. Martinez), Calif.—BOND SALE. 
—The $1,250,000 5% highway bonds offered on April 5—V. 110, p. 1216— 


were sold on April 12, it is reported, to Girvin & Miller at par and int. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen- 
rock), Wyo.—BOND OFFERING.—Until 8 p. m. May 12 F. A. Bielen- 
berg, Clerk, will receive bids for $35,000 6% 10-20-yr. (opt.) school bonds. 
Denom. $1,000. Bids less than par will not be considered. 


COOPER SCHOOL TOWNSHIP, Webster County, lowa.—BONDS 
NOT SOLD.—The $15,000 school bonds offered on April 10—V. 110, p. 
1447—were not sold. 


CROCKETT GRAMMAR SCHOOL DISTRICT (P. O. Crockett), 
Contra Costa County, Calif.—BOND ELECTION.—On May 19 a propo- 
sition to issue $275,000 school building bonds will be voted upon, it is stated. 


CURRY COUNTY (P. O. Gold Beach), Ore.—BIDS REJECTED.— 
All bids received for the $49,000 gold road impt. bonds offered on April 7— 
V. 110, p. 890—were rejected. 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Desha), Inde- 
pendence County, Ark.—BOND OFFERING.—Bids will be received until 
12 m. May 11 by W. E. Meek, Clerk of the Drainage Board, for $500,000 
bonds. Cert. check for $10,000 required. 


DALLAS COUNTY LEVEE DISTRICT NO. 7 (P. O. Dallas), Tex.— 
BONDS VOTED—BONDS NOT YET SOLD.—The ‘Dallas News’”’ in its 
issue of April 16 states that $115,000 6% levee bonds have been voted. 
Bids have been received for the issue but no award has been made yet. 


DANSVILLE, Livingston County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. April 26 by Harry Rowan, Village 
Clerk, for the following, to bear interest at a rate not to exceed 5%: 

0,000 Perine St. impt. bonds. Denom. $2,000. Date June 1 1920. 

Due $2,000 yearly on June 1 from 1921 to 1940, incl. Cert. check 
Denom. 1920. 


for $300 is required. 

18,000 water extension bonds. $1,000. Date May 1 

Due $1,000 yearly on May 1 from 1921 to 1938, incl. Cert. check 

for $200 is required. 

7,350 auxiliary water bonds. Denom. $1,050. Date May 1 1920. 
Due $1,050 yearly on May 1 from 1921 to 1927, incl. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The $100,000 5% copon tax-free hospital bonds, offered on April 15—V. 
110, p. 1109—were awarded on that date to J. F. Wild & Co. of Indianapol s 
at par and int. Due $2,500 each six months from May 15 1921 to Nov 
15 1940, incl. 

BOND OFFERING.—Ozro J. Butler, County Treasurer, wil receive 
bids until 2 p. m. April 30 for $19,800 44%% Fred Scott et al Fugit Twp. 
road bonds. Denom. $990. Date March 15 1920. Int.M.&WN. Due 
$990 each six months from May 15 1921 to Nov. 15 1930, incl. 


DEER LODGE COUNTY (P. O. Anaconda), Mont.—BOND OFFER- 
ING.—Sealed bids will be received until 3 p. m. May 5 by E. E. Bailey, 
County Clerk, for $150,000 highway bonds. Denom. $1, . Date 
April 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the office of 
the County Treasurer or at the option of holder, at the Mechanics & 
Metals National Bank, N. Y. Due yearly on Jan. 1 as follows: $7,000, 
1922 and 1923 and $8,000, 1924 to 1940, incl. Redeemable at the option 
of county on the interest paying date occuring 1 year prior to the maturity 
thereof. Cert. check for $10,000 payable to the County Treasurer, re- 
quired. Bids are requested for bonds bearing 5%, 5% and 6% interest. 

Approving opinion of Caldwell & Masslich, Attorneys, of New York 
City will be delivered to the purchaser. 

Bonds will be printed and furnished by the county and delivery of and 
payment for the bonds will be made within twenty days from the date 
of sale at the office of the County Treasurer in Anaconda, Montana, or at 
any financial centre at purchaser's ~— and purchaser's expense. 

The principal and interest of all bonds previously issued have been 
RM paid at maturity. There has never been any default or comprom- 
ise in the payment of the county's obligations. No previous bond issues 
have ever been contested. wRES 

There is no controversy or litigation pending or threatened concerning 
the validity of these bonds or affecting the corporate existence or boundaries 
of the county or title of the present officers to their respective offices. 

Financial Statement. 

Population in 1910, 10,134; present estimated population, 12,500. 

Total assessed value of all property in 1919 $29 596,916 00 
Total assessed value for taxation purposes 10,235,796 OO 
Total value of county property (fixed assets) 359,005 48 


Total bonded debt, including this issue $150,000 00 
Total floating or other debt in addition to bonded debt (out- 
standing warrants) 29,864 11 








| Cash on hand to credit of all funds and balance in sinking fund 


on April 1 1920: 
Cash on hand 
Bond sinking fund 


Total cash in all funds $26,638 69 

DEMING, Luna County, N. Mex.—BONDS VOTED.—By 114 “‘for’’ 

to 14 “‘against’”’ the $100,000 bonds to take over local water plant were 
voted on April 6.—V. 11, p. 1337. 


DES MOINES, Union County, N. Mex.—BONDS VOTED.—On April 
6 $75,000 water bonds were voted by 39 to 20. 


DETROIT, Wayne County, Mich.—BIDS—NO REPORT AS TO 
AWARD.—It is reported that two bids at par were submitted for the 
$2,823,000 water supply, $2,000,000 public sewer and $750,000 public 
library 5% 1-30-year serial bonds offered on April 13—V. 110, p. 1553. 
No report has yet been received as to whether or not an award was made. 


DE VALLS SCHOOL DISTRICT (P. O. De Valls), Prairie County, 
Ark.—BOND SALE.—An issue of $55,000 school bonds has been sold, 
it is stated, to M. W. Elkins of Little Rock. 


DE WITT COUNTY ROAD DISTRICT NO. 4 (P. O. Cuero), Tex.— 
BOND OFFERING.—Bids will be received until 10 a. m. April 27 by J. L. 
Boal, County Judge, for the 340,000 5% 20-30-year road bonds—V. 110, 
p. 386. Denom. $500. Date Oct. 10 1918. Int. semi-ann. (A. & O.), 
payable at the Hanover National Bank, N. Y., and at Cureo and Austin. 
Cert. check for $800 required. 


EDINBURG INDEPENDENT SCHOOL DISTRICT (P. O. Edin- 
burg), Hidalgo County, Tex.—BONDS REGISTERED.—tThis district 
— | 13 registered $110,000 5% 10-40-year bonds with the State Comp- 

ouer. 


ELBERT COUNTY SCHOOL DISTRICT NO. 
Colo.—BOND SALE.—The Central Savings Bank 
chased $13,500 6% school bonds, it is stated. 


ELMWOOD PLACE SCHOOL DISTRICT (P. O. Elmwood Place), 
Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived by J. L. eg ee Clerk of Board of Education, until 12 m. May 7 
for $3,000 5% school impt. bonds. Auth. Sec. 7629 and 7630 Gen. Code. 
Denom. $200. Prin. and semi-ann. int. payable at the First Nationa] 
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of Denver has pur- 
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Bank of Elmwood Place. Due $200 two years after date and $200 yearly 
thereafter. Cert check for $300, pay able to the Board of Education 
required. Purchaser to pay accrued interest. 


EL RENO, Canadian County, Okla.—BOND SALE.—On April 15 
the $400,000 6% 17%-year (aver.) water works extension bonds, dated 
April 15 1920—V. 110, p. 1553—were sold to the Commercial Bank of El 
Reno for $404,255 (101.063) and interest a basis of about 5.90% The pro- 
ceeds of the sale will be deposited in the Commercial Bank. bearing the 
usual rate of interest allowed on daily balances, until the money is checked 
out for the water works improvements. 


ELVINS SCHOOL DISTRICT (P. O. Elvins), St. Francois County 
Mo.—BONDS VOTED.—Recently $80,000 high school and $10,000 war 
school bonds were voted, it is stated. 


ELYRIA CITY SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.— BOND OFFERING .—Proposals will be received by S. S. Rockw ood, 
Clerk of Board of Education, until 11 a. m. April 26 for $100,000 5% 
school bldg. bonds. Auth. Sec. 7625-7627 Gen. Code. Denom. $1, 086° 
Date April 1 1920. Prin. and semi-ann. int. (A. & O.) payable at the 
Chase National Bank of New York. Due $33,000 on April 1 in 1930 and 
1931; and $34,000 April 1 1932. Cert. check on a solvent bank for $5,000 
payable to the above clerk, required. Purchaser to pay accrued interest. 

like amount of bonds was reported as sold in V. 110, p. 1554. 


EMERSON, Dixon County, Neb.—BOND SALE.—An issue of $26,000 
5%% 5-20-year (opt.) electric light bonds has been sold, according to re- 
ports, to Geo. H. Hasse of Emerson, at .95. 


ENGLEWOOD PAVING DISTRICT NO. 1 (P. O. Englewood), 
Arapahoe County, Colo.—BOND_ SALE.—An issue of $30,000 6° 
special paving bonds dated Feb. 1 1920 and callable any time before 1940, 
has been sold to the American Bank & Trust Co., Sidlo, Simon, Fels & Co. 
of Denver and the First National Bank of Englewood jointly at 100.60. 


ENGLEWOOD SCHOOL DISTRICT (P.O. Englewood), Arapahoe 
County, Colo.— BOND SALE.—The International Trust Co. of Denver 
e ee $80,000 5% 20-30-year (opt.) high school bonds at 99.60, 
it is statec 


ESTANCIA, Torrance County, N. Mex.—BONDS VOTED.—On 
April 6 $50, 000 water, $10,000 sewer,and $22,000 school bonds were voted. 


FARMINGDALE, Nassau County, N. Y.—BOND SALE.—On April 20 
the $12,000 registers d water system bonds—V. 110, p. 1663—were awarded 
toa local bank at par. Due $500 yearly on July 1 from 1925 to 1948, incl. 


FERGUS COUNTY SCHOOL DISTRICT NO. 159, Mont.—BOND 
OFFERING.—Bids will be received until May 10 by Dorothy Bower, 
District Clerk (P.O. Missoula) for the $35,006 6% 10- 20-year (opt.) sc hool 
building bonds—V. 110, p. 1000—auth. by a vote of 25 to O at an election 
held March 13. Int. semi-ann. 


FORD, WAYNE COUNTY, Mich.—BOND SALE.—On April 8 an 
issue of $68,183 5% sewer extension bonds was awarded to the Michigan 
Alkali Co. at par. Denom. $1,000. Int. A. & O. Due April, 1950. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
contractor for the construction of the road made arrangements for the pur- 
chase of an issue of $20,500 44%% Everley E. Hoover, Aubbenaubbee Twp. 
road bonds, after no bids had been received on April 15 for which bids 
had been asked for. Denom. $1,025. Date April 1 1920. Int. & N. 
Due $1,025 each six months from May 15 1921 to Nov. 15 1930. incl. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glenn- 








wood at to Col ECTION.—On May 3 $190,000 5% 
15-yr. school bonds are to be voted upon. E. J. Horan is District Secre- 
tary. 


GLOUCESTER, Mass.—TEMPORARY LOAN.—On April 21 a tempor- 
ary loan of $100, 000, dated April 27 1920, and maturing April 1 1921, was 
awarded, it is reported, to the Gloucester National Bank of Gloucester on 
a 5.745% discount basis. 


GOLDEN GATE HIGHWAY DISTRICT (P. O. Wilder), Canyon 
County, Ida.—BOND SALE.—On Apri! 17 Ferris & Hardgrove of Spokane 
were awarded, it is stated, the $100,000 10-19-year serial highway bonds— 
V.110, p. 1448—at 96. 


GOLDEN VALLEY COUNTY (P. O. Beach), No. Dak.—BOND SALE 
—The State of North Dakota purchased $125, 000 4% seed and feed bonds 
during March at par. Date Feb. 2 1920. Due Feb. 2 1923. 


GRAFTON, Lorain County, Ohio.—BOND ELECTION.—At the 
April 27 primaries the people will vote on a proposition to issue $40,000 
water supply bonds, in accordance with a resolution passed on Feb. 10 
by the Village Council. 


GRAHAM TOWNSHIP, Alamance Count ty, No. Caro.—BOND 
OFFERING.—Proposals will be received until 12 m. May 3 by B. M. 
Roger, Clerk Board of County Commissioners (P. O. Graham) for $50,000 
6% 50-year road bonds. Int. semi-ann. Cert. check for $2,000 required 


GRAND COUNTY (Moab), Utah.—BOND ELECTION—SALE.— 
Subject to election, Keeler Bros. of Denver, have purchased $78,000 6% 
10-20-year (opt.) road bonds at 95.30. 

GRANGEVILLE, Idaho County, Ida.—BOND ELECTION.—We are 
informed that $20,000 street paying bonds are to be voted upon soon. 

GREENSBORO, Guilford County, No. Caro.—BOND SALE.— 
The Atlantic Bank & Trust Co. of Greensboro was awarded on their bid of 
yar and int. for 6s the $200,000 2-1l-year serial street impt. bonds, dated 
May 1 1920 offered on April 15—V. 110, p. 1448. Bids were also received 
from J. C. Mayer & Co., Prudden & Co. and Tucker, Robison & Co. 

Financial Statement. 
Estimated value of real estate and personal property - 





._$37 ,500 ,000 


_ 


Assessed valuation of real and personal property for 1919___-_- 14,061,108 
A large increase for 1920 is estimated. 

Verte Gf Mmnmicinel BPOURETET.... on cccccmcscéccceocecesececes 1,866,000 

Total indebtedness, including this issue___._..._...-__------ 1,777,000 


Water bonds included in above________________- ~~. Gee 250,000 
Sinking funds. _ La a er aes Tawa 42,509 
Uncollected special assessments......___..___.---_--_----- 185,000 
Population, 1910 census_ ___________- Se ee ie ee oe 15,895 
Present population, estimated_____- ee ea 24,000 


HALEDON, Passaic County, N. J. —BOND OFFERING. —John E. 
Stewart, Borough Clerk, will receive proposals until 8 p. m. May 20 for an 
issue of 5% gold coupon (with privilege of registration) bonds not to exceed 


$20,000. Yenom. $1,000. Date May 11918. Prin. and semi-ann. int. 
(M. & N.) payable at the U. 8. Trust Co. of Paterson. Due $3,000 yearly 
on May 1 beginning 1930. Cert. check on an incorporated bank or trust 


company for 2% of amount of bonds bid for, payable to the ‘‘Borough of 

Haledon,’’ required. The purchaser will be furnished with the opinion 

of Hawkins, Delafield & Longfellow of N. Y. that the bonds are binding 

and legal obligations of the borough. Bonds will be prepared under the 

supervision of the U. 8. Mtge. & Trust Co., which will certify as to the 

genuineness of the signatures of the officials and the sea] impressed thereon. 
A similar issue of bonds was reported as sold in V. 109, p. 1292. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The 4 issues of 
5% % 1-10-year serial coupon special assessment bonds dated Feb. 1 1920, 
aggregating $33,714. offered unsuccessfully on April 6—V. 110, p. 1663— 
have been purc hased by local banks at par. 

HAMILTON, Ravalli County, Mont.—BOND OFFERING.—Geo. A. 
Reese, City Clerk, will sell at public auction 2 p.m. June 1 $7,500 5-10-yr. 
(opt.) coupon cemetery bonds at not exceeding 5%% interest. Denom. 
$500. Prin. and semi-ann. int. (J. & J.), payable at the Hanover National 
Bank, N. Y., or at the City Tre asurer’s office at holder's option. Cert. 
check for $1,060, payable to the City Treasurer required. The bonds will 
be printed and furnished by said city and delivery of and payment for the 
bonds will be made within 10 days from date of award at the City Treasurer’s 
office or at any financial centre at purchaser’s option and purchaser's 
expense. Purchaser to pay accrued interest. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Proposals will 
be received until 1 p. m. May 10 by H. Broertjes, City Comptroller, for 
$26 ,000 oe fire-equipment bonds. Date April 1 1920. Int. semi-ann. 
pry » $2, 600 yearly on April 1 from 1921 to 1930, incl. Certified check for 

2u%% of amount of bonds bid for required. 

HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING.— 
J. R. Hanrahan, County Auditor, will receive bids until 1 p. m. May 1 
for $20,400 5%% Essinger road impt. bonds. Denom. 40 for $500 and 





1 for $400. Date May 1 1920. Prin. and semi-ann. int., payable at the 
County Treasury. Due $2,000 yearly on May 1 from 1921 to 1929, incl., 
and $2,400 May 1 1930 Cert check for $500 required 


HARBOR BEACH, Huron County, Mich.—BONDS VOTED.—It i8 
reported that a proposition to issue $4,000 park bonds carried by a vote of 
253 ‘‘for’’ to 83 “‘against’’ at an election held April 5. 


HARDIN, Big Horn County, Mont.—BONDS VOTED —The voters 
authorized the issuance of $6,800 6% © Water extension bonds by a vote of 
60 to 15 at the election held April 5. ml 110, p. S91. 


HARDY VILLAGE SCHOOL DISTRICT (P. O. Millersbur 
Holmes County, Ohio.—BOND SALE.—On April 12 the $8,000 fy 
school bonds, offered on that date—V. 110, p. 1554—-were awarded to the 
Commercial & Savings Bank of Millersburg, at 102.50 and int., a basis of 
about 5.35%. Due $500 each six months from March 1 1921 to Sept. 1 
1928, inclusive. 


HARLEM, Blaine County, Mont.—BOND OFFERING.—A. Boe, 
Town Clerk, will sell at public auction 8 p. m. June 1 $45,000 6% 10-20- 
year (opt.) water bonds. Int. semi-ann., payable in New York City, 
N. Y. Cert. check on a national bank for $2,000, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 

HARTFORD SCHOOL DISTRICT NO. 1 (P. O. Hartford), Hartford 
County, Conn.—CORRECTION.—The amount of bonds awarded _ on 


Dec. 5 last was $15,000, and not $300,000, as reported in V. 109, p. 2376, 
we are informed by the Hartford- Connecticut Trust Co 


HELENA-FERGUSON ROAD DISTRICT, Phillips County, Ark.— 
BOND SALE.—Reports say that the Bank of Commerce of Memphis was 
recently awarded $1,800,000 bonds for $1,805,000, equal to 100.277. 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 
(P.O. Hempstead), Nassau County, N. Y¥.—BOND SALE.—On April 20 
the $300,000 5%% 2-31-year serial coupon (with privilege of registration) 
school bonds, dated April 1 1920—V. 110, p. 1663—were awarded to Harris, 


Forbes & Co., of New York, at 103.38, a basis of about 5.17%. Other 
bidders were: 
Thayer, Drew & Co., a Y_.103.11]R. M. Grant & Co., N. Y_..102.17 


Geo. B. Gibbons & Co. , N. Y¥.102.69|Sherwood & Merrifield, N. Y.101.69 
Hornblower & Weeks, N Y__102.50 Hempstead Bk., Hempstead. 100.00 


HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 22 
(P. O. Floral Park), Nassau County, N. Y.—BOND OFFERING.— 
Wallace Thurston, District Clerk, will receive proposals until 8 P; m. 
April 28 for $152, 000 5% school bonds. Denom. $1, 000. Date July 1 
1920. Semi-ann. int., payable at the District Treasurer's office in New 
York Exchange. Due $2,060 July 1 1924 and $6,000 yearly on July 1 
from 1925 to 1949, incl. Cert. check for 10% of amount of bonds bid for 
required. Purchaser to pay accrued interest. 


HENRY COUNTY (P. QO. rere Ohio.—BID REJECTED.— 
The only bid received for the $74,000 5%% coupon Liberty-Adrian road 
impt. bonds, offered on April 16—V. 110, p. 1554—which was submitted 
by W.L. Slayton & Co. of Toledo, and was for par and int., minus $1,450.40 
forsthe printing of the bonds, and the attorney’s fees, was rejected. 


HETH SCHOOL DISTRICT (P. G. Heth), St. Francis County, Ark. 
—BOND SALE. s stated that M. W. Elkins of Little Rock purchased 
$110,000 school bonds. 


HOLYOKE, Hampden County, Mass.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. to-day (April 24) by Pierre Bonvouloir, 
City Treasurer, for $90,000 434% tax-free gold coupon (with privilege of 
registration) se ‘wer bonds. Denom. $1,000. Date Feb. 2 1920. Prin. 
and semi-ann. int. (F. & A.), payable at the Merchants National Bank of 
Boston. Due $3,000 yearly on Feb. 1 from 1921 to 1950, incl. Cert. 
check on a national bank or trust company for $1,000, payable to the ‘‘City 
of Holyoke.’’ Bonds to be delivered and paid for on May 4 at the First 
National Bank of Boston. These bonds are exempt from taxation in Mass. 
and are engraved under the supervision of and certified as to genuineness by 
the First National Bank of Boston, their legality will be approved by Storey, 
Thorndike, Palmer & Dodge, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with said bank where they 
may be inspected at any time. 


HOUSTON COUNTY ROAD DISTRICT 
REGISTERED.—An issue of $20,000 5%% s 
April 12 with the State Comptroller. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 





NO. 12, Tex.—BONDS 
serial bonds was registered on 





T.C. Sanders, County Treasurer, will receive bids until 10.36 a. m. April 30 
for the following 4%% road improvement bonds: 
$7,000 Patrick Grace et al. Center and Clay Twps. gravel road impt. bonds. 
Denom. $350. Due $350 each six months. 
9,400 O. 8. Howard et al. Center & Howard Twps. gravel road impt. 
bonds. Denom. $470. Due $470 each six months. 
5,000 Lewis Stahl et al. Taylor Twp. gravel road impt. bonds. Denom. 
$250. Due $250 each six months. 


HOWARDEN INDEPENDENT SCHOOL DISTRICT (P. O. How- 
arden), Sioux City, lowa. —BOND SALE.—Schanke & Co. were awarded 
on April 16 the $107,000 5% school bonds—V. 110, p. 1448. Bids were 
also received from the W hite- Phillips Co. Geo. M. Bechtel & Co., First 
and Second Mortgage Co., Wm. R. Compton Co. and the Bankers Mtge. Co. 


HOWEY SPECIAL ROAD AND BRIDGE DISTRICT, Lake County, 
Fla.—BOND OFFERING.—Bids will be received until w a May 3 by 
. A oP Smyth, Clerk Board of County Commissioners (P. Tavares) for 
$65,000 6% road and bridge bonds. Date Jan. 1 1917. Prin. and sem 


ann. int. & J.), payable at the American Exchange National Bank, 
N.Y. Dueon Jan. 1 asfollows: $20,000 1927, $20,000 1937 and $25,000 
1947. The County Commissioners require ¢ all bidders for said bonds that 


they give security by bond in the sum of 5 of the amount of the bid, 

running to the said Board of County C ommissione rs, with sureties, that the 
bidder will comply with the terms of his bid. C ertified checks will not be 
accepted in lieu of bonds. 


HUNTINGTON COUNTY 
RECEIVED.—There were no bids for the 
aggregating $28,840.—V. 110, p. 1554. 

HUNTINGTON PARK, Los Angeles County,Calif.—BOND SALE.— 
According to newspaper reports, $80,000 54% water works bonds were 
sold to the William R. Staats Co. of Los Angeles. Date Jan. 51920. Due 
$4,000 yearly on Jan. 5 from 1930 to 1949, inclusive. 

HURON COUNTY (P. O. Norwalk), Ohio.—RBOND OFFERING.— 
Proposals will be received until 10 a.m. May 3 by W. H. Griffin, County 
Auditor, for $8,000 5% coupon bridge bonds. Denom. $500. Date Nov. 


Ind.—NO BIDS 
2 issues of 4%% road bonds, 


(P. O. Huntington), 


11919. Prin. and semi-ann. int (A. & O.) payable at the County Treas- 
urer’s office. Due $1,000 on April 1 and Oct. 1 in 1921, 1922, 1923 and 
1924. C ‘ertified check for 5 »% of amount of bonds bid for, pay able to the 


County Treasurer, require d. ‘ 
Like issues of bonds were reported as sold in V. 
p. 1000. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
Count Ind.—BOND OFFERING.—Proposals will be received until 2 
p. » May 11 by George C. Hitt, Business Director, for $200,000 4% % 
Soupon school bldg. bonds. Denom, $1,000. Date May 15 1920. Prin. 
and semi-ann. int. payable at the Bank of Winslow, Lainer & Co. of New 
York. Due May 15 1940. Cert. check on a re sponsi ible bank or trust 
company for 3% of amount of bonds bid for, payable to the Board of School 
Comm'rs required. 


JACKSON, Jackson County, Mich.—BOND OFFERING.—C. H. 
Vedder, City Olerk, will receive bids until 4:30 p. m. April 27 for the follow- 
ing tax-free 54% bonds: 
$95,000 water works impt. bonds. Due $5, 900. May 1 1938, and $9,000 
yearly on May ] from 1939 to 1948, incl 

17,000 repaving bonds. Due on May 1 as follows: Lee ry 1932; $1,000, 
1933; $7,000, 1939; $5,000, 1940; and $2,000 

27,500 storm sewer bonds. Due on May 1 as hone. $3, 000, 1924; 
$3,500, 1933: $3,000, yearly from 1939 to 1945, ane. 

36,500 paving bonds. Due on May 1 as follows: $2,000, 1924; $1,000, 

: $6,000, 1926; $2,000, 1927: 1928: 1929: 1930: 1932: $15 ,000 

1933; $5,000, 1934; $3,000, 1937, 1938; $2,000, 1939; and $3,000, 


109, p. 2190 and V. 110, 
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Denom. $1,000 & $500. Date May I 


National Park Bank, of New York. Cert. check for 2% required. City of 
Jackson wil! pay for printing of bonds. Purchaser to pay accrued interest. 


JACKSON COUNTY (P. O. Jackson), Ohio.—BOND OFFERING.— 
C. W. Scurlock, County Auditor, will receive proposals until 12 m, May 1 
for $35,500 5%% inter-county highway No. 364 impt. bonds. Denom. 
$500. Date May 1 1920. Prin. and semi-ann. int. (M. & N.) payable 
at the County Treasury, at which place delivery will be made as soon as 
possible. Due $7,000 yearly on May 1 from 1921 to 1924, incl., and $7,500 
May 11925. Cert. check for 5% of amount of bonds bid for, payable to 
the County Treasurer, required. Purchaser to pay accrued interest. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Union 
City), Darke County, Ohio.—BOND SALE.—The $90,000 54% % schoo! 
bldg. bonds offered on March 20—V. 110, p. 1000—have been purchased 
by Weil, Roth & Co. of Cincinnati, who are now offering the issue to in- 
vestors at a price to yield 5.40%. Date March 20 1920. Due $1,000 on 
March 1 and Sept. 1 in each of the years from 1923 to 1930, incl.; $2,000 
on March 1 and Sept. 1 in each of the years from 1931 to 1937, incl.; $3,000 
on March 1 and Sept. 1 in each of the years from 1938 to 1944, incl., and 
$4,000 March 1 1945. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. April 29 by J. W. Current, County 
Treasurer, for $30,400 4%% Alva Flesher et al Jefferson Twp. road bonds. 
Denom. $1,520. Date April 15 1920. Int. M. & N. Due $1,520 semi- 
ann. on May 15 and Nov. 15 in each of the years from 1921 to 1930, incl. 


JEFFERSON SCHOOL DISTRICT, Los Angelés County, Calif.— 
BOND OFFERING.—On April 27 $30,000 6% school bonds will be offered 
for sale. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 26 by E. G. Brewer, County 
Treasurer, for the following 4%% road bonds: | 
$18,100 U.S. Griffith et al White River & Pleasant Twps. bonds. Denom. 

$905. 

8,600 J. M. Collett et al Hensley Twp. bonds. Denom. $430. 

18,700 John Clark et al Clark Twp. bonds. Denom. $935. 
15,700 L. M. Teeters et al Union Twp. bonds. Denom. $785. 
15,800 Wm. Keaton et al Nineveh Twp. bonds. Denom. $790. 

Date May 1 1920. Int. M. & N. Jue one bond of each issue semi- 

annually from May 15 1921 to Nov. 15 1930, incl. 


JOHNSON COUNTY ROAD IMPROVEMENT DISTRICT NO. 1, 
Ark.—BOND SALE.—Walter E. Orthwein of St. Louis has purchased 
$58,000 6% tax-free bonds. Denom. $500. Prin. and semi-ann. int., 
payable at the Mississippi Valley Trust Co. Due yearly from 1920 to 1939, 
inclusive. 

Financial Statement. 
Real value, estimated 
Assessed valuation... __- 
Assessed benefits.____.____-_- 
Total debt, this issue only 
I ee et ink shen einied 
Population, approximately 

The chief requisite of an investment is security of principal, which is a 
marked feature of this issue, as the bonded debt is less than 1% of the value 
of real property within the District, against which is levied an infinitesimal 
yearly tax of about 3 cents an acre to pay these bonds and interest thereon. 


JOLIET SCHOOL DISTRICT (P. O. Joliet), Will County, Ill.— 
BOND OFFERING.—J. F. Skeel, Clerk of Board of School Inspectors, will 
receive proposals until 3:05 p. m. April 30 for $200,000 5% coupon school 
bonds. Denom. $1,000. Date Sept. 1 1919. Prin. and semi-ann. int. 
(J. & J.) payable at the Continental & Commercial National Bank of Chi- 
cago. Due $20,000 July 1 1930 and $30,000 yearly on July 1 from 1931 to 
1936, incl. Certified check for $2,000 required. The official circular 
states that there is no litigation or contest pending. Bonded debt (incl. 
0) ee) $500,000. Warrant debt, $170,000. Assessed value, 1919, 


KANE SCHOOL DISTRICT, Nelson County, No. Dak.—BOND 
SALE.—An issue of $6,500 4% building bonds was sold to the State of 
— Dakota during March at par. Date Jan. 5 1920. Due Jan5d. 


KATELLA SCHOOL DISTRICT, Orange County, Calif.—BOND 
SALE.—The $33,000 6% 12%-year (aver.) school bonds, dated June 1 
1920, offered on April 20—V. 110, p. 1555—have been sold, according to 
eaperss. to the Bank of Italy of San Francisco for $33,728, equal to 102.20, 
a basis of about 5.75%. 

KEMMERER, Lincoln County, Wyo.—BOND ELECTION.—On May 
11 $15,000 sewer bonds are to be voted upon. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. May 17 by B. O. Sours, Village Clerk, 
for $117,000 54%% street impt. (village’s portion) bonds. Denom. $1,000. 
Date May 1 1920. Int. semi-ann. Due on May 1 as follows: $9,000, 

5,000, 1927; $10,000, 1928: $11,000, 1929 & 1930; $16,000, 1931; 

. 1932; $5,000, 1933; $8,000, 1934; $2,000, 1936; $5,000 in 1938, 

1939 & 1940; and $8,000, 1941. Cert. check for 10% of amount of bid, 

payable to the Village Treasurer, required. Bonds to tbe delivered and 

yaid for within 10 days from date of award. Purchaser to pay accrued 
nterest. 


KENMORE, Summit County, Ohio.—BOND SALE.—The $60,000 
5%% water works impt. bonds, offered on March 19—V. 110, p. 1000— 
were awarded at par to N. 8. Hill & Co. of Cincinnati. Due on Feb. 15 
as follows: $10,000, 1932; $12,000, 1933 and 1936; $6,000 in 1935, 1938, 
1939 and 1940, and $2,000, 1941. 


KENT COUNTY (P. O. Dover), Del.—BOND OFFERING.—Proposals 
will be received until 12 m. May 8&8 by Jacob Heyd, Clerk of the Peace, for 
$50,000 5% coupon road bonds. Denom. $1,000. Prin. and semi-ann. 
int. (J. & J.) payable at the Farmers’ Bank of Dover. Due $5,000 yearly 
from 1947 to 1956, incl. 


KIMBALL, Kimball County, Neb.—BOND SALE.—The $19,000 
5%% 6-20-year serial electric light system bonds, dated March 1 1920, 
offered on March 12—V. 110, p. 89l—have been awarded to State of 
Nebraska at par, it is reported. 


KING COUNTY SCHOOL DISTRICT NO. 162, Wash.—BOND 
OFFERING.—Proposals will be received until 11 a. m. May 3 by Wm. 
Gaines, County Treasurer (P. O. Seattle) for $75,000 coupon school bonds 
at not exceeding 6% interest. Denom. $750. Int. semi-ann. payable 
at the office of the County Treasurer. 

All bids excepting from the State of Washington must be accompanied 
by a certified check or draft made payable to the County Treasurer of said 
King County, in the sum of one (1) per cent of the par value of said bonds. 

Said bonds will be ready for delivery on the lst day of June 1920. 

Financial Statement. 
EES aS eas * fF 
Cash on hand, general fund 9,089 59 
Cash on hand, sinking fund 1 
Uncollected taxes, year 1919 1 
Uncollected taxes, year 1918 and previous 
Outstanding warrants 2 
ESS a I re ea eR ner ay a ON eile 46,000 00 


KIRTLAND TOWNSHIP (P. O. Willoughby R. F. D. No. 2), Lake 
County, Ohio.—BOND SALE.—The $36,225 5% coupon road-impt. 
bends offered unsuccessfully on Sept. 15 last—V. 109, p. 1292——have been 
so at par. 


LAWRENCE AND AID TOWNSHIPS SCHOOL DISTRICT (P. O. 
Ironton), Lawrence County, Ohio.—BOND ELECTION.—It is reported 
that on April 27 the voters of the two townships will decide on the question 
of issuing $38,000 school bldg. bonds. 


LEVY COUNTY SPECIAL TAX ROAD AND BRIDGES DISTRICT 

O. 1, Fla.—BOND OFFERING.—Sealed bids will be received until 11 
a.m. May 28 by L. W. Drummond, Clerk of Circuit Court (P. O. Bron- 
son) for $100,000 6% bonds. Date July 1 1920. Int. J. & J. Due on 
July 1 as follows: $15,000, 1925; $20,000, 1931; $20,000, 1936; $20,000, 
1941, and $25,000, 1946. Cert. check for $250 payable to the Board of 
County Commissioners, required. 


LEVY COUNTY SPECIAL TAX ROAD AND BRIDGE DISTRICT 
. 2, Fla.—BOND OFFERING.—L. W. Drummond, Clerk of Circuit 


5 42 
70 
44 


5 
9 
l 
2 


d 
6 
0 
»311 46 
0 








1920. Prin. and semi-ann. int. | Court (P. O. Bronson) will receive bids for $100,000 6% bonds until 11 a. 
(M. & N.), payable at the People’s National Bank, of Jackson, or at the | 


m. May 28. Date July 1 1920. Int. J. & J. Due yearly on July 1 as 
follows: $1,000, 1921 to 1925, incl.: $2,000, 1926 to 1930, incl.; $3,000, 
1931 to 1935, inel.: $4,000, 1936 to 1940, incl., and $5,000, 1941 to 1945, 
incl. _ check for $250 payable to the Board of County Commissioners, 
required. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 28 (P. O. 
Austin), Mont.—BOND SALE.—On Jan. 17 the State Board of Land 
Commissioners was awarded at par the $2,800 6% 5-10 year (opt.) school 


building bonds—V. 110, p. 186. Denoms. 1 for $300 and 5 for $500. Int. 
A. & O. 


LEWISTON SCHOOL DISTRICT (P. O. Lewiston), Winona 
County, Minn.—BOND SALE.—Reports say that $75,000 school ‘bonds 
were recently sold to th State of Minnesota. 


LEWISVILLE SCHOOL DISTRICT (P. O. Lewisville), Denton 
County, Tex.—BONDS VOTED.—The Lewisville tax-payers voted $40,000 
school building bonds on April 10, it is stated. The vote was 154 to 23. 


LIMA, Allen County, Ohio.—BIDS REJECTED.—All bids received 
for the $250,000 6% Collett St. sewer notes offered on April 19—V. 110. 
p. 1664—were rejected. 


LINN COUNTY (P. O. Albany), Ore.—RBOND OFFERING.—On 
May & the second installment of $100,000 of the $600,000 road bonds voted 
last June will be offered for sale. 


LOGAN COUNTY SCHOOL DISTRICT NO. 52 (P. O. Sterling), 
Colo.—BONDS DEFEATED.—The $10,000 school house bonds mentioned 
in V. 110, p. 486—have been defeated. 


LORAIN SCHOOL DISTRICT (P. O. Lorain), Lorain County, Ohio. 
—RBOND ELECTION.—Newspaper reports state that at the Presidential 
primaries to be held April 27 a million-dollar bond issue will be placed 
before the voters. 


LOUISVILLE,Winston County, Miss.—BOND OFFERING.—Bids 
will be received until May 4 by G. W. E. Bennett, Town Clerk, for $10,000 
6% 20-year water and sewer bonds, itis stated. Denom. $100 and $500. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Pro- 
posals will be received until 10:30 a. m. May 10 by Gahe Cooper, County 
Auditor, for the following 54%% bonds: 
$54,023 11 Water Supply Line No. 21, Main Sewer Dist. No. 2, construc- 
tion bonds. Denom. 1 for $1,023 11 and 53 for $1,000. Due 
$6,023 11 May 27 1922: 36,000 on May 27, in 1923, 1924 & 
1925; and $5,000 yearly on May 27 from 1926 to 1931, incl. 
Local Sanitary Sewer No. 66, Main Sewer Dist. No. 4, con- 
struction bonds. Denom. 1 for $819 71 and 35 for $1,000. 
Due yearly on May 27 as follows: $4.819 71, 1922; $4,000, 1923 
to 1926, incl.; and $3,000, 1927 to 1931, incl. 

77,906 27 Joint Jucas Co. & Toledo Local Sanitary Sewer No. 58, Main 
Sewer Dist. No. 2, construction bonds. Denom. 1 for $906 27 
and 77 for $1,000. Due $8,906 27 May 27 1922; $8,000 yearly 
on May 27 from 1923 to 1928, incl.; and $7,000 on May 27 in 
1929, 1930 & 1931. 

Auth. Sec. §6602-4-20 Gen. Code. Date May 27 1920. Prin. and semi- 
ann. int. payable at the County Treasurer’s office. Cert. check on a bank 
located in Toledo, for $500, is required with each issue bid upon. Bonds 
to be delivered and paid for on May 27 at the Court House in Toledo. 
Purchaser to pay accrued interest. 


LYCOMING COUNTY (P. O. Williamsport), Pa.—NO BIDS.—No 
bids were submitted for the $300,000 4%% coupon (with privilege of 
registration) improvement bonds, offered on April 14—V. 110. p. 1449. 


McCURTAIN COUNTY (P. O. Idabel), Okla.—BOND SALE.—An 
issue of $350,000 5% 1-20 year serial road bonds has been sold, it is stated. 


_McDONALD, Washington County, Pa.—NO BIDS RECEIVED.— 
No bids were received for the $70,000 5% municipal bldg. bonds offered on 
April 15—V. 110, p. 1449. 


McKEESPORT SCHOOL DISTRICT (P. O. McKeesport), Alle- 
gheny County, Pa.—BOND OFFERING.—Proposals will be received until 
8 p.m. May 12by W. T. Norton, Secretary of Board of School Directors, for 
$250,000 5% coupon tax-free school bldg. bonds. Denom. $1,000. Date 


2/0 
April 1 1920. Int. A. & O. Due yearly on April 1 as follows: $5,000 


1925 to 1929, incl.; $8,000 1930 to 1934, incl.; $10,000 1935 to 1939, incl.; 
$12,000 1940 to 1944, incl., and $15,000 1945 to 1949, incl. Cert. check 
on an incorporated bank or trust company for $2,500, payable to the 
“School District of the City of McKeesport’’ required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MAGDALENA SCHOOL DISTRICT (P. O. Magdalena), Soccorro 
County, N. Mex.—BOND SALE.—According to reports, an issue of $44,- 
660 6% 10-30-year (opt.) school bonds has been purchased by Sweet, 
Causey, Foster & Co. of Denver. 


MAMARONECK, Westchester County, N. Y.—BOND SALE.—On 
April 16 the $9,500 fire apparatus bonds offered on that date—V. 11:0, 
p. 1449—were awarded to Geo. B. Gibbons & Co., of New York, at par 
and interest for 5s. Date May 15 1920. Due $950 yearly on May 1 from 
1925 to 1934, incl. 


MARINE CITY, St. Clair County, Mich.—BONDS VOTED.—News- 
papers report that the.citizens have voted favorably upon the question of 


issuing $380,000 public impt. bonds. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. April 28 by R. A. Lemcke, 
County Treasurer, for $122,000 4%° Chas. P. Wright et al road bonds. 
Denom. $610. Date April 15 1920. Int. M. & N. Due $6,100 each 
six months from May 15 1921 to Nov. 15 1930, inel. 

Proposals will be received until May 11 by Leo K. Fesler, County Auditor, 
nh angela 5%% Court House Refunding bonds. Denom. $1,000. Due 
in two years. 


MARION SCHOOL DISTRICT (P. O. Marion), Marion County, 
Kans.—BONDS VOTED.—An issue of $127,000 school bonds has been 
voted, it is stated. 


MARK TOWNSHIP SCHOOL DISTRICT (P. O. Mark Center), 
Defiance County, Ohio.— BONDS VOTED.—Newspaper reports state 
that at a recent election a proposition to issue $175,000 shool-house 
construction bonds carried by a vote of 127 to 938. 


MATAGORDA INDEPENDENT SCHOOL DISTRICT (P. O. Mata- 
orda), Matagorda County, Tex.—BONDS REGISTERED.—An issue of 
930.000 5% 20-year bonds was registered on April 14 with the State Comp- 
roller. 


MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.—CERTIFICATION SOUGHT.—Application to the State 
Irrigation Securities Commission has been made to certify $1,250,000 
irrigation bonds. 


MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler 
county, Ohio.— NO BIDS RECEIVED.—wNo bids were received for the 


$30,000 534 % coupon school bldg. bonds offered on April 9—V.110, p.1339. 


MEBANE, Alamance County, No. Caro.—BOND OFFERING.— 
Bids will be received until 2 p. m. May 14 by U. 8S. Ray, Town Clerk, for 
$160,000 gold water and sewer bonds at not exceeding 6% interest. Denom. 
$1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.), payable 
at the U. S. Mtge. & Trust Co., N. Y. Due yearly on Jan. 1 as follows: 
$2,000, 1922 to 1926, incl.: $4,000, 1937 to°1946, incl., and $5,000, 1947 
to 1960, incl. Cert. check on an incorporated bank or trust company or 
cash for 2% of the amount of bonds bid for payable to the Town Treasurer, 
required. 

The bonds are to be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York City, which will certify as to the 
genuineness of the signatures of the city officials and the seal impressed 
thereon. Legality will be approved by Messrs. Caldwell & Raymond of 
New York City, and J. L. Morehead of Durham, N. C., whose approving 
opinions will be furnished to the purchaser without charge. 

All bids must be on blank forms which will be furnished by the under- 
signed Clerk or said Trust Company. 

Bonds will be delivered to the purchaser at the office of said United 
States Mortgage & Trust Co. in New York City on May 26 1920, or as soon 
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thereafter as the bonds can be prepared, and must then be paid for in New 
York funds. 


No bids for less than par and accrued interest will be considered. The 
right to reject any or all bids is reserved. 
Financial Statement. 
Assessed valuation of taxable property, 1919_-----.--.... _.- $817,234.00 
Total bonded debt, including this issue__.......-.-.-. 175,000.00 
Pree Ge RI Gs oc ccike hd ceeesnbewsocscucccces 100,000.00 


MINNEAPOLIS, Minn.—BOND SALE.—On April 14 the following 
bonds, dated April 1 1920—V. 110, p. 1555—were awarded to the North- 
western Nat. Bank and the Minnesota Loan & Trust Co. jointly, Minne- 
apolis, as follows: 

$35,000 5% work-house bonds at 95 and interest, a basis of about 6.87%. 


Due April 1 1923. 
300,000 5% park bonds at 





95 and interest, a basis of about 6.43%. 

Due yearly on April 1 as follows: $69,000 1923, $104,000 

1924 and 1925, and $23,000 1926. 

yermanent improvement fund bonds at 95 and interest, a 

asis of about 6%. Due April 1 1926. 

Franklin Ave. bridge bonds at 95 and interest, a basis of 

about 5.46%. Due $91,000 April 1 1948 and $59,000 

April 1 1949. 

school bonds at 95 and interest, a basis of about 5.79%. 

Due yearly on April 1 as follows: $31,000 1926, $104,000 

1928 and 1929, and $11,000 1930. 

school bonds at 95 and interest, a basis of about 5.44%. 

Due yearly on April 1 as follows: $93,000 1930, $104,000 

1931 to 19236 incl., $104,000 1940, $104,000 1943, $104,000 

1945 to 1947 incl., and $13,000 1948. 

100,000 4% Bassett’s Creek bonds at 95 and interest, a basis of about 

4.30%. Due $45,000 April 1 1949 and $55,000 April 1 1950. 
50,000 5% public comfort station bonds at 95 and interest, a basis of 
about 5.33%. Due April 1 1950. 

On the same day the above bidders were also awarded the $1,258,444 83 
10 and 20 payment special street impt. bonds—V. 110, p. 1450—at par 
and interest for 5s. The following is a list of bids submitted: 
Wells-Dickey Co., Harris Trust & Savings Bank, National City Co., Esta- 

brook & Co., R. L. Day & Co. and Merrill, Oldham & Co., jointly—For 

$2,185,000 various city bonds, $2,105,247 50, or 96.35. 

Halsey, Stuart & Co., A. B. Leach & Co., E. H. Rollins & Sons, Continental 
& Commercial Trust & Savings Bank, Kissel!, Kinnicutt & Co. and Cof- 
cn = a jointly—For $2,185,000 various city bonds, $2,104,811, 
or Y¥O.455. 

Capital Trust & Savings Bank, St. Paul—For $2,185,000 various city bonds, 

$2,100,003 30, or 96.11. 

No other bids were received for the street improvement bonds. 
interest included in all bids. 

BOND OFFERING.—Newspapers state the $388,724 43 park bonds 
offered unsuccessfully on March 26—V. 110, p. 1450—will be re-offered 
for sale on April 30. 


MISSOULA SCHOOL DISTRICT(P. O. Missoula), Missoula County, 
Mont.—BONDS VOTED.—By a vote of 951 to 537 the question of issuing 
$20,500 54% % 10-20-year (opt.) school building bonds, carried at the elec- 
tion held April 3—V. 110, p. 486. ‘The bonds will be offered for sale some 
time in May. 


MITCHELL, Scotts Bluff County, Neb.—BPOND OFFERING.— 
Until 8 p. m. May 4 G.E. Mark, City Clerk, will receive bids for $19,000 
5-20-year water, $8,000 10-20-year water extension and $10,000 5-20-year 
transmission 5%% bonds. 


MITCHELL, Davison County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. May 3 by Thomas Eastcott, 
City Auditor, for $75,000 water works and $50,000 sewer 10-20 year (opt.) 
bonds at not exceeding 5% interest. Date July 11920. Cert. check for 
2%, required. Purchaser to pay accrued interest. 


MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell), 
Davison County, So. Dak.—RBOND OFFERING.—Until 8 p. m. May 6 
A. B. McKeel, Clerk Board of Education, will receive bids for $200,000 
10-20 year (opt.) school bonds at not exceeding 5% interest. Denom. 
$1,000. Date May 1 1920. Int. semi-ann. Cert. check for $2,000, 
payable to the above official, required. = 


MOBILE, Mobile County, Ala.—BOND SALE.—On April 12 the $7,500 
5% 1-10-year serial paving bonds—V. 110, p. 1450—were sold to the 
First National Bank. Denom. $500. Date May 11920. Int. M.& N. 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Clay County, 
Minn.—BONDS VOTED.—tThe voters favored the issuance of $500,000 
high school bonds, it is reported, at an election held April 12. 


MORGAN COUNTY (P. QO. Martinsville), Ind.—BOND SALE.— 
On April 20 the $14,000 4%% Gilbert E. Dorsett et al Adams Twp. road 
bonds—V. 110, p. 1665—were awarded to the First National Bank of 
Martinsville, at par and int. Due $700 each six months from May 15 
1921 to Nov. 15 1930, incl. 


MORRAL, Marion County, Ohio.— BOND OFFERING.—Proposals for 
an issue of $1,250 6% fire-engine bonds will be received until] May 7 by 
C. C. Kline, Village Clerk. Denom. $250. Date Sept. 1 1919. Due 
$250 yearly on March 1 from 1925 to 1929, incl. Certified check for 10% 
of amount of bonds bid for, payable to the Village Treasurer, required. 


MT. PLEASANT, Isabella County, Mich.—BONDS VOTED.—At an 
election held April 5 the voters authorized the issuance of $31,500 20-year 
water mains, wells and machinery, $19,000 20-year paving and $35,500 
1-18-year serial city’s share paving 5% bonds. 


NASHUA, Hillsborough County, N. H.—BOND OFFERING.—Sealed 
bids will be received by Samuel Dearborn, City Treasurer, until 10 a. m. 
April 28 for $25,000 5% gold coupon sewer bonds. Denom. $1,000. Date 
Ape 1 1920. Prin. and semi-ann. int. (A. & O.), payable in gold coin 
of the United States of the present standard of weight and fineness at the 
City Treasurer's office, or at the First National Bank of Boston. Due 
yearly on April 1 as follows: $2,000 1921 to 1925, incl., and $1,000 1926 
to 1940, incl. Bonds to be delivered on or about April 30 at the First Na- 
tional Bank of Boston. Said bonds are engraved under the supervision of 
and certified as to genuineness by the First Nationa] Bank of Boston: their 
legality will be approved by Ropes, Gray, Boyden & Perkins, whose opinion 
will be furnished the purchaser. All legal papers incident to this issue will 
be filed with said bank where they may be inspected at any time. 


NASHVILLE, Tenn.—BOND OFFERING.—J. W. Dashiell, Secretary 
Board of Commissioners, will receive bids until 10 a. m. April 27 for the 


50,000 5% 
150,000 5% 


250,000 5% 


1,250,000 5% 





Accrued 


following bonds: ay evens 
$43,000 5% hospital bonds. Interest accrues from March 1 1920. Prin. 


semi-ann. int. (M. & S8S.), payable at City Treasurer's office or 
National Park Bank, N. Y., at holders option. Due yearly as 
follows: $1,000, 1921 to 1928, incl.; $2,000, 1929 to 1938, incl.; 
and $3,009, 1939 to 1943, inel. 

380,000 6% street bonds. Date April 1 1920. Prin. and semi-ann. int. 
(A. & O.), payable at City Treasurer’s office or Irving National 

Bank, N. Y. at holder’s option. Due yearly as follows: $42,000, 
soak to 1925, incl.; $12,000, 1926 to 1930, incl.; $11,000, 1931 to 

, incl. 

Denom. $1.000. Cert. check on a National bank or on any bank or trust 
company in Tennessee for 2% of the amount of bonds bid for, required. 
Bonds are registrable as to principal in New York City and will be prepared 
and certified as to genuineness by the U. 8. Mtge. & Trust Co., N. Y., and 
legality approved by Caldwell & Raymond, N. Y., whose favorable opinion 
will be furnished the purchaser or purchasers without charge. All bids must 
be upon blank forms furnished by the said trust company and above official. 
The bonds will be delivered in Nashville or at the office of the above trust 
company in New York, at purchaser’s on May 17 1920.  Pensteeregetohee 


NEBO SCHOOL DISTRICT NO. 8, Oliver County, No. Dak.— 
BOND SALE.—This district sold $5,000 4% building bonds,to the State 
ae Dakota at par during March. Date Jan. 531920.% Due Jan. 5 

: rom 


NEWARK, Licking County, Ohio.—BOND?0FFERING.—Proposals 
will be received until 12 m. May 15 by Clifford/Frye, City*#Auditor, for 
$40,000 5% coupon street impt. bonds. Denom. $1,000. Date April 1 
1920. Prin. and semi-ann. int. (A. & O.), payable at Newark. Due 
$4,000 April 1 1922, and $3,000 yearly April 1 from 1923 to 1934, inel. 
Cert. check for 2% of amount of bonds bid for, payable to the City Treas- 
urer, required. Bonded debt (incl. this issue), $1,196,342. Special 
assess. debt (incl.), $286,350. Water debt (incl.), $352,000. Sinking 


fund, $100,000. 


ef 


Assessed value 1919, $35,323,950. Tax rate (per $1,000), 


——_—— 
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NEWPORT, Newport County, R. I.—TEMPORARY 


temporary loan of $70,000, issued in anticipation of taxes, dated April 22 
and maturing Sept. 3 1920, was awarded on April 20 to the Aquidneck 
National Bank of Newport on a 5.94% discount basis. 
bidder was S. N. Bond & Co. at 5.95%. 


The only other 


NORTH DAKOTA (State of).— BONDS PURCHASED BY STATE.— 
The following 4% building bonds were purchased by the State of North 
Dakota at par during January and March: 


Bonds Purchased During January Aggregating $12,150. Pt | 
Amount. Place of Issuing Bonds. s 4 9s Date. Due. 
$3,000 Hamburg S.D.No.30, Dickey Co. Oct. 251919 Oct. 25 1929 


4,500 Lee S.D.No.32, Divide County Sept. 251919 Sept. 25 1929 
4,650 Shields S.D.No.35, Grant County Aug. 101919 Aug. 10 1939 


Bonds Purchased During March Aggregating $2,000. 
2,000 Lincoln S.D.No.31, Emmons Co. Jan. 101920 Jan. 10 1930 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—On April 20 the temporary loan of $150,000, dated April 21 1920, and 
maturing Oct. 28 1920—V. 110, p. 1665—was awarded to the Old Colony 
Trust Co., of Boston, at 6.25%, interest to follow, plus $4 75 premium. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The follow- 
ing 2 issues of 54% bonds were recently purchased by the Sinking Fund 


Trustees: 
Due April 1 1940. 


$22 620 26 Funding Impt. bonds. 
3,000 00 Garbage Truck bonds. Due $500 yearly on April 1 from 1921 
Int. semi-ann. 


to 1926, incl. 

Date April 1 1920. 

NOXUBEE COUNTY (P. O. Macon), Miss.—BOND OFFERING.— 
Proposals will be received until 2 p. m. May 3 by John A. Tyson, Clerk 
Board of County Supervisors, for $50,000 6% highway bonds. Denom, 
$500. Int. semi-ann. Due $5,000 yearly on June 13 from 1935 to 1944, 
incl. Cert. check for $500 required. 


OCONTO, Oconto County, Wisc.—BOND SALE.—The $40,000 5% 
school bonds offered without success on Feb. 24—V. 110, p. 1001—were 
sold on March 23 at par and interest as follows: 

$20,000 bonds to the Oconto National Bank, Oconto. 

20,000 bonds to the Citizens National Bank, Oconto. 

Denom. $500. Date March 11920. Int. M.&S. 
1 from 1921 to 1940, incl. 


ORLAND, Glenn County, Calif.—BONDS DEFEATED.—An issue 
of $60,000 water-system-extension bonds was recently defeated, it is re- 
ported, by a vote of 76 “‘for’’ to 70 ‘‘against.’” A two-thirds majority vote 
was necessary to carry the bonds. 


OVERTON COUNTY (P. O. Livingston), Tenn.—BOND OFFERING. 
—Proposals will be received on or before 10 a. m. May 14 by A. C. Cope- 
land, Jr., Clerk of County Court, for $50,000 5% road bonds. Denom. 
$1,000. Cert. check for $2,000 required. 


OWATONNA, Steele County, Minn.—BOND SALE.—The William 
R. Compton Co. of Chicago, bidding 100.54, was awarded $20,000 54% 
serial bridge bonds offered on April 6. Denom. $1,000. Date April 1 
1920. Int. semi-ann. 


OZAUKEE COUNTY (P. O. Port Washington), Wisc.—BONDS NOT 
SOLD.—No sale was made of the $1,500,000 5% road bonds offered on 
April 12—V. 110, p. 1556. 


PARKIN ROAD IMPROVEMENT DISTRICT (P. O. Parkin), Cross 
County, Ark.—BOND OFFERING.—Il. R. Dye, Chairman, will receive 
sealed bids until 2.30 p. m. May 3 for $700,000 road bonds. 


PATOKA SCHOOL TOWNSHIP (P. O. Princeton), Gibson County, 
Ind.—BONDS NOT SOLD.—The $20,000 5% Baldwin Heights School 
bldg. bonds, offered on April 15—V. 110, p. 1556—were not sold. 


PENN YAN, Yates County, N. Y.—BOND OFFERING.—William 8. 
Cornwell, Village Clerk, will receive proposals until 12 m. May 1 for the 
purchase at the lowest rate of interest of $4,500 registered fire-truck-pur- 
chasing bonds. Denom. $500. Date May 1 1920. Prin. and annual 
interest payable in New York Exchange at the Village Treasurer's office, 
where delivery will be made on May 1. Due $500 yearly on Oct. 1 from 
1920 to 1928, incl. Cert. check for 2% of amount of bonds bid for, payable 
to Ezra J. Titus, Village Treasurer, required. Purchaser to pay accrued 
interest. 

A similar issue of bonds was offered on April 12.—V. 110, p. 1451. 


PETTIS COUNTY (P. O. Sedalia), Mo.—BOND SALE.—The William 
R. Compton Co. and the Kauffman-Smith-Emert Investment Co., both 
of St. Louis, have purchased and are now offering investors at par and int. 
$100,000 5% tax-free bonds. Due yearly on Jan. 2 from 1921 to 1940, incl. 

Financial Statement. 
ee CE EE EE tte nanbocdebeanssncbianee $45,000,000 
Assessed value taxable property 20,760,833 
locuscmpennenenaewos enniee 176,815 
Bonded debt is less than 1% of assess. val. Population, est., 47,500. gx 

PHILLIPS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Malta) 
Mont.—BOND SALE.—The $68 ,000 6% 20-year (opt.) school bonds offered 
on March 18—V. 110, p. 1111—have been sold, it is stated, to the First 
National Bank of Malta at par. 


PIUTE COUNTY (P. O. Junction), Utah.—-BOND SALE.—In addi- 
tion to reporting the sale of the $20,000 road bonds in V. 110, p. 1451— 
$15.0090 court-house{bonds were also sold. The successful bidder for the both 
issues was the Palmer Bond & Mortgage Co. of Salt Lake City. The bonds 
bear 6% interest and are in denom. of $500. Date April1 1920. Prin. and 
semi-annual int. (A. & O.) payable at the Hanover National Bank, N. Y. 
Due April 1 1940. 


Due yearly on March 








Financial Statement. 


Ps Bo cna nkdbandadenecabaniiwesd anil ia ak 2,542,861 
Estimated actual value........-.-.------------------ ooecece OU 
Total bonded debt, these issues only__......-..-----. ---_ 35,000 


t Population, 1910 Census, 1,744; present estimated population, 3,500. 


POCATELLO INDEPENDENT SCHOOL DISTRICT (P. O. Poca- 
tello), Bannock County, Ida.—BOND SALE.—An issue of $75,000 5%% 
10-20-year (opt.) school bonds has been sold to the State of Idaho at par. 
Other bidders for 5%s were E. H. Rollins & Sons, 98.83; Sweet, Causey, 
Foster & Co., 98.53; Palmer Bond & Mortgage Co., 96.65. For 6s: Sweet, 
Causey, Foster & Co., 102.30; E. H. Rollins & Sons, 101.88; A. B. Leach 
& Co., 100.41: C. W. McNear & Co., 100.24; Palmer Bond & Mortgage Co., 
100.04, and Ferris & Hardgrove, 100. 

Financial Statement. 


ae ee... sn ninhdababeltbebibnsaneneeéadimaaeee 
Cg REL I pe a a nen ee fae 492,000 
Pn... caonbicesesegbbortberektbbkbedsebgaceubbneda 18,000 

POINTE COUPEE PARISH ROAD DISTRICT NO. 1 (P. O. New 


Roads), La.—BONDS VOTED.—On April 12 $65,000 road bonds were 
voted. 


PONDORA COUNTY (P. O. Conrad), Mont.—BOND ELECTION.— 
On April 23 $50,000 bonds are to be voted upon to take up outstanding 
warrants. 

PORT HURON, St. Clair County, Mich.—BONDS VOTED.—The 
voters on April 5 authorized the issuance of $60,000 contagious disease 
hospital and $320,000 water-works bonds, according to reports. It is 
further reported that at the same election propositions to issue $280,000 
paving and $140,000 sewer bonds were defeated. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING.—John 
R. Gilmartin, City Treasurer, will receive proposals until 12 m. April 27 
for the purchase at discount of a temporary loan of $300,000 in anticipation 
of taxes for the year 1920, dated May 3 and payable Oct. 4 1920 at the 
First National Bank of Boston, Mass. Denominations to suit purchaser. 
Notes will be ready for delivery May,3 at the above bank. 


PORTLAND, Ore.—BOND OFFERING.—Until 11 a. m. May 3 sealed 
proposals will be received by Geo. R. Funk, City Auditor, for $300,000 
5%% reconstruction bonds. Denom. $1,000. Date April 1 1920. Prin. 
and semi-ann. (A. & O.), payable in gold at the City Treasurer’s office or 
in New York. Due yearly on April 1 as follows: $10,000, 1923 to 1927, incl.; 
$15,000, 1928 to 1933, incl.; $20,000, 1934 to 1936, incl., and $25,000, 1937 





to 1940, incl. Cert. check on a bank in Portland for 5% of bonds bid for, 
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payable to the City of Portland, required. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. sidders are requested to submit 
separate or alternative bids based upon the place of payment. Delivery of 
said bonds will be made on May 5 1920 or as soon as practicable thereafter, 
in Portland. at such bank as may be designated by the successful bidder. 
Purchaser to pay accrued interest. 

BOND OFFERING.—Bids will also be received until the above time and 
date by the said official for $250,000 5%@% 7-10 year (opt.) assessment 
collection bonds. Denom. $500. Date May 1 1920. Prin. nad semi- 
ann. int. payable in gold at the office of the City Treasurer or in New York, 
at option of holder. Cert. or cashier's check on a bank in Portland for 
5% of bonds bid for, payable to the city of Portland, required. The legality 
of the charter amendment under which these bonds are issued has been 
approved by Storey, Thorndike, Palmer & Dodge, of Boston. Delivery of 
and payment for the bonds will be made at such bank in Portland as may 
be designated by the purchaser. Purchaser to pay accrued interest. 

PORTLAND, Ore.—BIDS REJECTED.—A\ll\ bids received 
$300,000 5% reconstruction bonds offered on April 7—V. 
were rejected. 

POWELL COUNTY (P. O. Deer Lodge). Mont.—BOND OFFERING. 
—On May 10 bids will be opened for $100,000 court house and $100,000 
highway bonds. 

PROSPECT SCHOOL DISTRICT (P. O. Prospect), Marion County, 

hio.—BOND ELECTION.—lIt is reported that a proposition to issue 
$150,000 school building bonds will be voted upon on April 27. 

QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On April 
20 the temporary loan of $200,000 issued in anticipation of revenue, matur- 
ing Dec. 20 1920—V. 110. p. 1665—was awarded to the Old Colony Trust 
Co. of Boston, on a 5.89% discount basis, plus a premium of $750. 

READING, Hamilton County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 17 by Carl M. Bemis, Village Clerk, for 
the following 6% coupon bonds, for which there were no bids on April 12 


—V.110, p. 1451: 
$1,500 street improvement bonds. Due $500 Sept. 1 1929 and $1,000 
Sept. 1 1930. 
Due $1,000 yearly on Sept. 1 from 1921 to 
Due $1,000 on Sept. 1 in 1927 and 1928, 


for the 
10, p. 1340— 


6,000 street-lighting bonds. 
1926, incl. 
2,500 salaries and funding bonds. 
and $500 Sept. 1 1929. 
Auth. Sec. 3939, Gen. Code. Denom. $500 and multiples thereof. Date 
March 1 1920. Principal and semi-annual interest payable at the Reading 
Bank, of Reading. Cert. check for 5% of amount of bonds bid for, required. 


RED RIVER COUNTY ROAD DISTRICT NO. 10. Tex.—BONDS 
REGISTERED.—The State Comptroller on April 12 registered $15,000 5% 
10-40-year bonds. 


REDWOOD CITY, San Mateo County, Calif.—BONDS VOTED.— 
On April 12 the proposition to issue $25,000 bonds to build a spur track to 
the municipal wharf carried, it is stated. The vote was 915 ‘‘for’’ to 175 
‘“‘against.’”’ 

RENVILLE SCHOOL DISTRICT (P. O. Renville), Renville County, 
Minn.—RBONDS VOTED.—At a recent election bonds to the amount of 
$222,000 were voted by a large majority to apply toward the building of a 
high school. 

RIPLEY COUNTY (P. O. Versailles), 


Ind.—-BOND OFFERING. 


ee will be received until 10 a.m. June 7 by W. D. Robinson, County 
Wilson et 
& al 


Auditor, for $12,000 4%% Henry 
$300. Date March 1 1920. Int. 


from May 15 1921 to Nov. 15 1930, incl. 


ROCHESTER, N. Y.—NOTE SALE,.—On April 19 the $250,000 school 
construction notes, maturing & months from April 22 at the Central Union 
Trust Co. of New York—V. 110, p. 1666—were awarded to Salomon & 
Bros.& Hutzler of New York ona 5.88% int. basis, plus a premium of $3.00. 


ROCK RIVER, Albany County, Wyo.—BOND OFFERING.—Bids 
will be received until 8 p. m. May 6 by Agnes Denny, Town Clerk, for 
$7,000 6% 10-20 year (opt.) sewerage system bonds. Denom. $500. 
Prin. and semi-ann. int. (M. & 8S.) at the office of the Treasurer or at 
Kountze Bros., N. Y. City. Cert. check for $300 required. 


ROSEBURG, Douglas County, Ore.—-BOND ELECTION CON- 
SIDERED .—An issue of $7,000 aviation field bonds may be voted upon, it 
is reported. 


RUSTBERG MAGISTERIAL DISTRICT, Campbell County, Va.— 
BOND OFFERING.—Sealed proposals will be received by C. W. Woodson, 
Clerk Board of Supervisors (?. O. Rustburg), until 12 m. May 3 for the 
purchase of all or any part of $136,000 5% % coupon bonds, offered without 
success on April 19—V. ] 10.2 1451. Denom. $100 or any multiple thereof 
as purchaser may prefer. Jate May 11920. Int. semi-ann. (M. & N.) 
payable at the office of County Treasurer in New York funds, and to be 
non-taxable in Campbell County for county or local purposes. Cert. 
check for 2% payable to the above clerk, required. Alternate bids will be 
received for said bonds to be issued to run for 24 years. To run for 34 
years, with the privilege of redemption at par and interest after 20 years 
uponecall. Forserial bonds to run from one to 34 years. Cost of engraving 
of bonds to be paid by purchaser or purchasers. 


ST. ANTHONY, Fremont County, Idaho.—BONDS NOT SOLD. We 
are adviseb dy J. Geo. Nelson, City Clerk, that the three issues of bonds 
aggregating $205,000 offered on April 15—V.110, p. 1241—were not sold. 


ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair), St. Clair County, 
Mich.—BOND OFFERING.—Proposals will be received until 7.30 p. m. 
April 26 by R. 8S. Jenks, Secretary of the Board of Education, for $325,000 
5% school building bonds. Denom. $1,000. Date May 1 1920. Prin. 
and semi-ann. int. (F. & A.), payable at the People’s State Bank of Detroit. 
Due yearly on Feb. 1 as follows: $10,000, 1922; $11,000, 1923: $12,000, 
1924; $13,000, 1925; $14,000, 1926; $15,000, 1927: $16,000, 1928: $17,000, 
1929; $18,000, 1930; $19,000, 1931; $20,000, 1932 ,1933 and 1934, and 
$120,000, 1935. <A deposit of $1,000 is required with each bid. School 
bonded debt, this issue only. Assessed. value, 1919, $3,290,970. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Proposals 
will be received until 2 p.m. April 28 by George C. Warren, City Controller, 
for the $500,000 5% coupon water-works bonds voted on Feb. 24—V. 110, 
p. 1341. Date May 11920. Prin. and semi-ann. int. (M. & N.) payable 
at the City Treasurer's office or at New York. Due $20,000 yearly on 
May 1 from 1921 to 1945, incl. Cert. check for 5% of amount bid for, 
drawn on a responsible bank, required. 


SARANAC LAKE, Franklin County, N. Y.—BOND SALE.—The 
$12,000 1-12 year serial coupon or registered motor apparatus bonds, dated 
April 1 1920, offered on April 19—V. 110, p. 1557—were awarded to Fred 
Colbath, of Saranac Lake, at par and interest for 5s. There were no other 
bidders. 

SELMER SCHOOL DISTRICT (P. O. Selmer), McNairy County, 
Tenn.—BONDS VOTED.—On April 16 a proposition to issue $15,000 
school bonds to mageeve the high school building carried, according to 
reports, by a vote of more than 4 to 1. 


SHARPSVILLE SCHOOL DISTRICT (P. O. Sharpsville), Mercer 
County, Pa.—BOND OFFERING.—F. H. Bartleson, Secretary of School 
Board, will receive bids until 7:30 p. m. May 3 for $135,000 tax-free high 
school bldg. bonds, to bear interest at either 4%4 % or 5%, according to the 
bids received. Denom. $1,000. Date Feb. 1 1920. Int. semi-ann. 
Due $10,000 on Feb. 1 in 1925, 1929, 1932, 1935, 1937, 1939, 1941, 1943, 
1945, 1946, 1947, 1949 and $15,000 on Feb. 1 in 1950. Cert. check for 
$1,500, required. The successful bidder shall print the necessary bonds. 


SMITHFIELD, Johnston County, No. Caro.—BOND OFFERING.— 
H. L. Skinner, Mayor, will receive proposals until May 4 for the whole 
or any part of $50,000 6% 30-year water works system bonds. Prin. and 
semi-ann. int. payable at the National Bank of Commerce, N. Y. or at the 
First National Bank, Smithfield, at purchaser's option. Cert. check for 
2% of the amount of bonds bid for, required. 


SMITHVILLE, Bastrop County, Tex.— WARRANT SALE.—Re- 
cently J. L. Arlitt of Austin purchased $6,500 public building site warrants 
ppenom. $100. Date Feb. 27 1920. Due $500 yearly from 1922 to 1934, 


SOUTH AMBOY, Middlesex Count - J.—NO BIDDERS.—There 


y, N 
were no bidders for the issue of $100,000 5% water bonds offered April 


al road bonds. Denom. 
Due $600 each six months 








Palmetto National Bank of Columbia was awarded at par $3,000,000 

4%,% tax anticipation notes. Denoms. $1,000, $5,000 and multiples. 

Date April 8 1920. Prin. and int. payable at the Hanover National Bank, 

N. Y., fiscal agency for the State of South Carolina. Due weekly as fol- 

lows: $100,000, Jan. 6 1921; $500,000, Jan. 13 1921: $509,000, Jan. 20 

1921; $500,000, Jan. 27 1921; $500,000 Feb. 3 1921; $500,000, Feb. 10 1921. 
Financial Statement. 

Assessed valuation 

Bonded debt 

Population 


Legally approved by Messrs. Reed Dougherty & Hoyt. The said notes 
free of Federal income tax and legal investment, for savings banks and 
trustees, in New York and other States. 


SOUTH PORTLAND, Cumberland County, Me.—TEMPORARY 
LOAN.—The temporary loan of $80,000, dated April 15 and maturing 
Oct. 1 1920, offered on April 14—V. 110, p. 1557—was awarded to the First 
National Bank, of Boston, on a 6.15% discount basis. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. May 4 by James A. Harris, Sr., 
County Treasurer, for $83,500 4%% John C. Fella et al Grass Twp. road 
bonds. Denom. $500. Date May 3 1920. Int. M. & N. Due semi- 
annually, beginning Mag 15 1921. 


SPRINGFIELD, Greene County, Mo.—BONDS VOTED.—The issu- 
ance of $600,000 school bonds carried, it is stated, at the election held 
April 5 by a vote of 2,946 to 1,428. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Pro- 
posals will be received until April 30 by John L. Kesler, County Treasurer 
for the following bonds: 
$7,500 00 4%% Louis Slansky et al Wayne & Railroad Twps. road impt. 

bonds. Denom.$375. Date Dec.21919. Int.M.&N. Due 
$375 each six months from May 15 1921 to Nov. 15 1930, incl. 
8,000 00 4%% William H. Shanks et al Davis Twp. road impt. bonds. 
Denom. $400. Date Dec. 2 1919. Int. M. & N. Due $400 
each six months from May 15 1921 to Nov. 15 1930, incl. 
2,611 40 Dolezal Ditch Construction bonds. Date March 1 1920. Int. 
semi-ann. Due $261 14 yearly on June 1 from 1921 to 1930, incl 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.— 
On April 16 the Manufacturers National Bank, of Lynn, was awarded at 
5.65% discount, a temporary loan of $50,000 maturing Nov. 20 1920. 


TABOR, Columbus County, No. Caro.—BOND OFFERING.—It is 
stated that bids will be received until 2 p. m. May 15 by E. C. Watts, 
Mayor, for $25,000 6% 20-year town hall bonds. Denom. $1,000. Date 
May 1 1920. Cert. check for $1,000, required. 


TALBOT COUNTY (P. O. Talbotton), Tenn.—BONDS VOTED.— 
It is stated that an issue of $50,000 road bonds has been voted. 


TARENTUM, Allegheny County, Pa.—BOND OFFERING.—L. R. 
Hartley, Borough Secretary, will receive proposals until 7 p. m. May 10 
for $35,000 5% coupon tax-free park bonds. Due $10,000 on June 1 in 
1940 and 1945, and $15,000 June 1 1950. Cert. check for $500, required. 


TEHACHAPI SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—Torrance, Marshall & Co. were awarded the $27,500 6% 1-10-year 
serial schoo] bonds, dated March & 1920, offered on April 5.—V. 110, p. 1220 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
were registered with the State Comptroller: 
Amt. Place and Purpose of Issue. 
$2,000 Briscoe County Common Sch. Dist. No. 10 
1,700 ted River Cty. Com. Sch. Dist. No. 77 10-20 years April 14 
3,200 Van Zandt Cty. Com. Sch. Dist. No. 34 20 years April 14 


TWIN FALLS, Twin Falls County, Idaho.—BOND ELECTION.— 
Newspapers state that $30,000 street and $15,000 fire-equipment bonds 
are soon to be voted upon. 


TURLOCK, Stanislaus County, Calif.—BOND SALE.—The $60,000 
sewer ~ or recently authorized—V. 110, p. 789—have been sold, it is 
reported. 


UNION (Town), Hudson County, N. J.—NOTE OFFERING.—Emil 
Bautz, Town Clerk, will receive proposals until 8:30 p. m. May 3 for the 
issue of $75,000 tax-anticipation notes, offered unsuccessfully on March 1. 
—V. 110, p. 1002. Due Dec. 31 1920. Cert. check for $1,000 payable 
to the Town Treasurer, required. Bidders must state rate of interest, at 
which they will take the issue. 

UPTON, Weston County, Wyo.—BOND ELECTION.—An issue of 
$10,000 water bonds is soon to be voted upon. 


UTAH COUNTY (P. O. Provo), Utah.—BOND OFFERING.—News- 
papers state that the County Commissioners are to advertise at once for 
bids on $300,000 highway and $100,000 court house bonds. 


UVALDE COUNTY (P. O. Uvalde), Tex.—BOND OFFERING.— 
According to reports the County Judge will receive bids until 4 p. m. May 
20 +7 $250,000 road districu No. 1 and $200,000 road district No. 254% 
90nGS. 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
Proposals will be received until 8 p. m. May 10 by James T. G. Hand, 
City Clerk, for an issue of 5% beach park and water front bonds, not to 
exceed $147,000. Denom. $1,000. Date May 1 1919. Int. M. & N. 
Due $3,000 yearly on May 1 from 1921 to 1969, incl. Cert. check on a 
National or State bank or trust company in New Jersey for 2% of amount of 
bid, payable to Geo F, Wingate, City Treasurer, required 


VIDETTE SCHOOL DISTRICT, Burke County, Ga.—BOND OFFER- 
ING.—On April 30 at 10 a. m. bids will be received by W. C. McCarver, 
District Chairman (P. O. Waynesboro), for $15.000 6% school bonds. 
Denom. $500. Date Jan. 11920. Prin. and ann. int. (Jan. 1), payable at 
the Atlanta National Bank, Atlanta. Due yearly on Jan. 1 as follows: 
$500, 1926 to 1945, incl.; and $1,000, 1946 to 1950, incl. Cert. check for 
$500, required.. The bonds have been validated by County Superior Court 
and the approving opinion of King and Spalding of Atlanta will be furnished 
to the purchaser. 


VILAS COUNTY (P. O. Eagle River), Wis.—BOND OFFERING.— 
Frank Hansowetz, County Clerk, will receive bids until 4 p. m. April 30, 
it is stated, for the following 5% bonds: 
$17,000 soldiers’ bonus bonds. Denom. 

Dec. 101919. Int. M.&S8. 
1921 to 1937, incl. 
28,000 highway impt. bonds. 
Int. semi-ann. 
inclusive. 

Prin. and interest payable at Chicago. 

WAKE FOREST, Wake County, No. Caro.—BOND OFFERING.— 
E. W. Trimble, Jr., Town Clerk, will receive bids until 2 p. m. May 18 for 
$125,000 water and sewer bonds at not exceeding 6% interest. enom. 
$1,000. Date April 11920. Prin. and semi-ann. ini. (A. & O.), payable 
in New York in gold. Due yearly on April 1 as follows: $2,000 1922 to 
1933, incl., $3,000 1934 to 1945, incl., and $5,000 1946 to 1958, incl. 
Cert. check ‘or cash for $2,500 required. Bonds certified by the U. S. 
Mtge. & Trust Co., N. Y., and the legality approved by Chester B. Mass- 
lich of N. Y. and J. L. Moorehead of Durham. Bonds will be delivered in 
New York on or about May 28 1920. 


WARMSPRINGS IRRIGATION DISTRICT (P. O. Vale), Malhuer 
County, Ore.—-BOND SALE.—On April 6 the Ralph Schneeloch Co., the 
Anglo & London Paris National Bank, and Clark, Kendall & Co. were 


awarded the $200,000 6% 5-year (aver.) bonds—V. > D. Ral 
and int. There were no other bidders. ; 110, p. 1342—at 90 

WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.—BOND OFFERING.—Ruth E. Dillon, Clork of the Board 
of Education, will receive proposals until 3 p. m. April 28 for $122,000 5% % 
school bonds. Auth. Sec. 5656 Gen.. Code. Denom. $1,000. Date 
May 1 1920. {nt.semi-ann. Due $2,000 May 1 1921 and $10,000 yearly 
on May 1 from 1922 to 1933, incl. Cert. check for $500, payable to the 
Board of Education, required. Purchaser to pay accrued interest. 


WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ray- 
land), Jefferson County, Ohio.—BOND ELECTION.—The Board of 
Education on April 3 passed two resolutions, providing that on April 27 
the people of the district be given the opportunity to vote on propositions 


Due. 


Date Reg. 
10-20 years 


April 13 


$1,000, $500 and $100. Date 
Due $1,000 yearly on March 1 from 


Denom. $1,000. Date March 10 1920. 
Due $2,000 yearly on May 1 from 1924 to 1937, 





Apr. 24 1920.] 
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le yg $65,000 Rayland school and $15,000 Buckeye school-erection 


WARWICK (P.O. Apponaugh), Kent County, R. I.—BOND OFFER- 
ING.—Proposals for an issue of $110,000 5% coupon school building bonds 
will be received until 4 p. m. May 7 by Howard V. Allen, Town Treasurer 
Denom. $1,000. Date June 1 1920. Int. J. & D. Due yearly on June 
1 as follows: $7,000 1921 to 1930, incl., and $8,000 1931 to 1935, incl. 


Bonds will be ready for delivery on May 27. Bonded debt (incl. this issue), 
mr ae fund, $157,044; assessed value, $20,239,965; population 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE. 
The $160,000 5% coupon (with privilege of registration) tax-free road 
bonds offered on April 20—V. 110, p. 1453—were awarded to Glover & 
MacGregor, of Pittsburgh for $161,725 (101,078) and interest a basis of 
about 4.87%. Denom. $1,000. Date May 1 1920. Prin. and semi-ann. 
int. (M. & N.), payable at the County Treasurer's office. Due yearly on 
Nov. 1 as follows: $5,000 1925 and 1926, $10,000 1927 to 1936, incl., and 
$25,000 1937 and 1938. 

Financial Statement. 


Real valuation (estimated) $300 ,000 ,000 
Mean Wermnenos (1919... .. cccccccccoccccecccececcscoceces 168,000,000 
Bonded debt (including this issue) 2,252,000 
Population 1910, 143,680; 1919 (estimated) 180,000 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 17, Minn.— 
BOND SALE.—Stanley Gates & Co. of St. Paul were recently awarded 
$25,000 54% % school building bonds at 101 and int. Date April 1 1920. 
Due April 1 1935. 

Financial Statement. 

Actual value of taxables (estimated)___________-_--_________- $2 000,000 

essed value of taxables (1919) 533,843 
Total bonded debt, including this issue (5.159% of assessed val- 

uation) 27 500 
Population 557 


WASHOE COUNTY (P. O. Reno), Nev.—BONDS PROPOSED.— 

eports say that the Board of County Commissioners has authorized the 
drawing up of a resolution calling for a bond issue of $300,000 to be ex- 
pended in the improvement of Washoe County roads. 


—F WAYNE COUNTY (P. O. Jesup), Ga.—BONDS VOTED.—At a recent 
election $200,000 (not $20,000 as reported in V. 110, p. 1667) 5% road 
impt. bonds were voted. Due yearly from 1930 to 1949, incl. 


on June 1 from 1921 to 1950, incl. Cert. check for $2,000, payable to the 
“Borough of West Chester’’ required. 


WEST POINT SCHOOL DISTRICT (P. O. West Point), Cuming 
County, Neb.—BIDS REJECTED.—BONDS TO BE RE-OFFERED.— 
On April 13 all bids for the $250,000 high school bonds—V. 110, p. 1342— 
ene rejected as being too low. The issue is to be re-offered in the near 
uture. 


WEST VIEW, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by C. A. McClain, Borough Clerk, until 8 p. m. May 
11 for $42,000 5% tax-free street and fire apparatus bonds. Denom. 
$1,000. Date March 1 1920. Due $20,000 March 1 1940 and $22,000 


March 1 1949.. Cert. check for $500 required. Purchaser to pay accrued 
interest. 


WILSON, Wilson County, No. Caro.—BOND OFFERING.—Sealed 
pe will be received until 8 p. m. May 12 by Theodore A. Hinnant, 

own Clerk, for $110,000 5% es (with privilege of registration) electric 
lighe bonds. Denom. $1,000. ate March 1 1920. Prin. and semi-ann. 
int. (M. & S.), payable at the U. S. Mtge. & Trust Co., N. Y. 
on March lLasfollows: $5,000 1921 to 1923, incl.; $6,000 1924 to 1930, incl.; 
$7 ,.000 1931 to 1937, incl., and $4,000 1938. Cert. check on an incorporated 
bank or trust company or cash for 2% of the amount of bonds bid for, 
payable to the town of Wilson required. If no legally acceptable bid is 
submitted for 5% bonds, bids for 54% % bonds will be received. ‘The bonds 
will be prepared under the supervision of the U. S. Mtge. & Trust Co. 
who will certify them as to the genuineness of the signatures of the officials 
signing the bonds and to the seal impressed thereon and the successful 
bidders will be furnished with the opinion of Reed, Dougherty & Hoyt, 
of N. Y., that the bonds are valid and binding obligations of the town of 
Wilson. Purchaser to pay accrued interest. All bids must be submitted 
on blank forms furnished by the said trust company and the above clerk. 


WINFIELD, Cowley County, Kans.—BONDS VOTED.—A bond pro- 
osal to provide $132,000 for the erection of a soldiers memorial hall in 
Ninfield carried on April 6, it is stated, by a slight majority. 


WINFIELD, Herkimer County, N. Y.—BOND SALE.—On April 3 
the West Winfield National Bank of West Winfield, purchased at par 
$1,500 5% park bonds. Denom. $500. Date April1 1920. Int. A. & O. 
Due $500 yearly on April 1 in 1921, 1922 and 1923. 


WINNETKA PARK DISTRICT (P. O. Winnetka), Cook County, 
Ill.—BOND SALE.—The Harris Trust & Savings Bank of Chicago has 


Due yearly 


B WEST CHESTER, Chester County, Pa.—BOND OFFERING.—Bidl 
will be received by M. Minerva Davis, Secretary of Borough Council, unti 
10 a.m. May 7 for $125,000 coupon bonds, to bear interest at either 4% % 

Date June 1 1920. 


4%%or5%. Denom. $1,000 and $500. 


$1,000. 


Due serially 





purchased and is now offering to investors at a price to yieid 4.90% an issue 
of $25,000 5% coupon (with privilege of registration) park bonds. 
Date April 5 1920. 
at the Corn Exchange National Bank of Chicago. 
1 1920, and $3,000 yearly on July 1 from 1930 to 1937, incl. 


Denom. 
Prin. and semi-ann. int. (J. & J.) payable 
Due $1,000 on July 
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LOANS OF THE 


City of Philadelphia 


Bought & Sold 





Biddle & Henry 


104 South Fifth Street 


Philadelphia 
New York Telephone, John 5089. 





MUNICIPAL BONDS 


Wholesaling entire issues of City, County, 
School District and Road District Bonds 


of, Texas. 
Circulars on Request. 
HAROLD G.WISE &COMPANY 


HowstTow Trxas 





$400,000.00 


City of Bayonne, N. J., Water 5s, 
Dated April 1, 1920. Due April 1, 1926 
Price 102.05 & Int., returning 5.10% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lombard 710 








AMERICAN MFG. CO 


CORDAGE 


MANILA, SISAL, JUTE 


Hobie & West Streets, Brockiyn, NM. Y¥. City 


/ 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., 





New York 


NEW LOANS 


PLO ow 


Notice of Intention to Issue and 
Sell $50,000 Water 6% Bonds, of, by, 
and for the City of Wolf Point, of 
Roosevelt County, Montana, at Pub- 
lic Auction, to the Bidder Offering 
the Highest Price Therefor. 


STATE OF MONTANA 
COUNTY OF ROOSEVELT 
CITY OF WOLF POINT 


Pursuant to the authority of Ordinance No. 86 
of the Council of the City of Wolf Point, of Roose- 
velt County, Montana, passed and approved 
April 12th, A. D. 1920, authorizing and directing 
the advertisement and sale of certain bonds o 
said City, namely: 

Water Bonds of the City of Wolf Point, of 
Roosevelt County, Montana, to an amount 
aggregating the principal sum of $50,000.00, 
comprising 100 bonds numbered consecutivel 
from one to one hundred, both numbers included, 
of the denomination of Five Hundred Dollars 
($500.00) each, all dated April Ist, A. D. 1920, 
absolutely due and payable April Ist, A. D. 1940, 
but redeemable at the open of said City at any 
time after April Ist, A. D. 1930, bearing interest 
from their date until paid, at the rate of six (6) 
per cent per annum, payable semi-annually on 
the first days of January and July, respectively, 
in each year, both principal thereof and interest 
thereon, payable at the National Bank of Com- 

merce in the City and State of New York, U.S.A. 
| PUBLIC.NOTICE IS HEREBY GIVEN that 
| the bonds aforesaid will, at the office of the 
| undersigned Clerk in said City, on Monday, to- 
| D. 1920, at the 


jss: 





| wit: the 17th day of May, A. 
hour of 9 o'clock p. m., be sold to the bidder 
| offering the highest price therefor. 
__ At the said public auction the said successful 
bidder will be required to deposit with the under- 
|signed Clerk a certified check payable to_ his 
'order, in the sum of $5,000.00, which shall be 
| held by the City and forfeited to it should the 
_ purchaser fail to take up and pay for said bonds 
when presented to him. Said certified check 
must be made on a National Bank. 
| By order of the Council of the City of Wolf 
| Point, of Roosevelt County, Montana, made this 
12th day of April, A. D. 1920. 

(Signed) O. T. STENNES, Mayor. 


| (Seal) 
| (Signed) SAMUEL DOWELL, Clerk. 








Licoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address **‘Openhym”™ 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





GEORGE W. MYER, JR 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audits, Investigations, 


Estate Accounting, 
Income Tax Returns. 





Yelephene Recter 544) 
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i _— in, 


$32,000 


VILLAGE OF SENECA FALLS, N. Y., 


STREET PAVING BONDS. 
Sealed 





roposals will be received by Charles W 
Combs, Clerk of the Village of Seneca Falls 
N. Y., at his office in said village, until the 26TH 
DAY OF APRIL, 1920, AT 8 O’CLOCK P., M., 
for the purchase of thirty-two (32) street pavin 
bonds (aggregating $32,000) of the total issue o 
fifty-six (56) of the said bonds (aggregating 
$56,000), as follows: 

Eight bonds for $1,000 each, numbered from 
25 to 32 inclusive, due November 1, 1927, with 
— to be computed and paid from May l, 


Eight bonds for $1,000 each, numbered from 
33 to 40 inclusive, due November 1, 1928, with 
— to be computed and paid from May l, 


Eight bonds for $1,000 each, numbered from 
41 to 48 inclusive, due November 1, 1929, with 
me to be computed and paid from May Re 

0: 

Eight bonds for $1,000 each, numbered from 49 
to 56 inclusive, due November 1, 1930, with in- 
terest to be computed and paid from May 1, 1920; 

Such interest, commencing May 1, 1920, to be 
payable semi-annually thereafter on November 1 
and May 1 of each year, at not to exceed 5%. 

Said bonds will be awarded to the bidder who 
will take the same at not less than par and accrued 
interest to the date of delivery of the bonds, at 
the lowest rate of interest not exceeding five per 
cent. (5%) per annum. The Board of Trustees 
reserves the right to reject any and all bids. 
Dated Seneca Falls, N. Y., 

April 8th, 1920. CHARLES W. COMBS, 

Village Clerk 


— 





BOND CALL 
$65,000 


TOWN OF STEAMBOAT SPRINGS,COLO. 


WATER BONDS 


The Town of Steamboat Springs, Colorado, 
hereby calls in for payment $65,000 water bonds 
issued by the Town of Steamboat Springs, dated 
June 1 1910, optional June 1 1920, due June l, 
1925, consisting of sixty bonds in the denomina- 
tion of $1,000 each, numbered from 1 to 60, 
inclusive, and fifty bonds in the denomination 
of $100 each, numbered from 61 to 110, tnclusive; 
said bonds will be paid upon presentation at the 
office of the Town Treasurer in Steamboat 
Springs, Colorado, or at the banking house of 

ountze Brothers in the City of New York, or 
at the office of Benwell, Phillips, Este & Com- 
pany, Colorado National Bank Building, Denver, 
Colorado. Interest will cease on the above- 
described bonds sixty days after date of the first 
publication of this call. 

FREDERICK ZICK, 
Town Treasurer. 





netted 
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F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
- Ww. M 
Roome Maid see, rt Bullies” St., 


CHICAGO, ILLINOIS 
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Financial Statement. 
of taxable property, estimated -. 
valuation for taxation. 

(this issue included)-_-- 
estimated 


Real value 
Assessed 

Total debt 
Population, 


WOOD COUNTY (P. O. Dentin: yea 74 ; ees 


—Proposals will be receis 
Auditor. for $127.100 6° 
Sec. 993 Gen. Code. 
June 1 1920. Prin. 


‘ed until ] Ds m 

(‘q! Ipo! Tt) I. i No. : 
Denom. ] 
and semi- inn. int. (M. & 8. 
Treasurer's office. Due $10.10 on March ] 
months from Sept. 1 1921 to Sept. 1. 1925, in cl. 
Green bank for $1,000, requir ed. Bor 
Bowling Green. Purchaser to pay accrued 

WORTHINGTON, Nobles County, Minn. 


large majority $100, 000 paving and $2. 
carried at a recent election, it is reported. 


XENIA SCHOOL DISTRICT (P.O. Xenia), Greene County,Ohio.— 
de for the submission to the elec- 
550,000 school-bidg. 
BONDS OFFERED BY 
the 


ans have been ma 
roposition to 18sue 9g 


BOND ELECTION.—P! 
tion on April 27 of a p 

YONKERS, Westchester County, N. 
BANKERS.—On a preceding page of this 
registered bonds, aggregating $1 395,000, 
in V. 110, p. 1669, are being 

YORKVILLE, Oneida County, N. 


Y.- 
issue 
the 


tion is to be held May 1] for the purpose of voting on a proposition to raise 
, $10,000 of which is to be raised by a 
and $10,000 by levying an assessment upon the property bene fit- 


$20,000 for paving Highland Ave. 
bond issue 


ting by the improvemenc. 


YOUNGSTOWN CITY SCHOOL ee “° QO. Youngstown . 
Of f ( } 
are offering to investors at 


the 


Mahoning Co unty, Ohio.— FONDS 
sonbright & Co. of New York 
5.15%, subject to prior sale and change 

school bonds offered on Feb. 16-—V. 110 
Sept. 1 from 1921 to 19 34. incl., 


in pric ye 
ARQ. 


- 


2. 5eC 
wk S100 and 


1921, 
Cert. 

ds to be delivered and paid for at 

interest. 

BONDS VOTED.—By a 

,,.000 water-works extension bonds, 


sale 
g offered to investors by A. 
Y.—BOND ELECTION.—An elec- voli 


and 40.600 Sept. ] 


"4. 410. 15 2 


CANADA, 
- “"115,000 


00 EAST KILDONAN, 


~BOND ) OF FERIN G 
EE. E. Coriell, County 
. 2 bon ids. Auth. 
for $1.000. Date 
at the County 40 for the 
4.000 each six debentures. 
a Bowling | Feb. 20—V. 110, 

MANITOBA 
that on April 20, 
$500,000 56% 


or 
6% 


127 
pay ab le 
and $] 

check on 


Municipality 
SPOO. HOOD 


NOVA SCOTIA 
The 
if passed, 
debentures. One bill 


bonds. 
Federal aid expected, 


5G, 


three issues of .; 
of which was rep orted 
RB. Leach & Co. of \ Wood, Gundy 

ins & Sons, 

of Detroit, and the 
and are 
to be made in U 
tures. Denom. 
pavable in U. 8. 
BY BANKERS.- 

a price to vield 
$460,000 5% coupon $1.905.{ 
Due $30,000 yearly on | reports, 
1935. kenzie, 


100) 59 
to Harris. 





its Provinces and 


Man.—DEBENTURE 
the Bond & Debenture Corporation of Winnipeg, 


20-year debentures, at 89.06, 


FORT G 3ARRY, Man.—DEBENTURE OFFERING —H. D. 
secretary-Treasurer, U 
30-year sewer impt. 
‘dated March 1 1920, 
p. 682. 


(Province of). 
A. E. Ames & Co. of T« 


- a * 
o-year debentu 


(Government of 
government has under consideration, 
would empower the 
authorizes an 
and the other is for $7,900, 600 for road construction 
and $875,000 for road machinery. 


NTAIRO (Province) "am 4g SBE. 


Dominion Securities Corp. of 

now offe . £ to investo rs at 

funds, an 

$1 000. 

gold coin in 
office in Toronto at holder's option. 

TORONTO, Ont. —DE BEN TURE 

Yo 1-30 year 


tt Forbes & Co., the 
jointly, at 94.177, a basis of 


M unicipalities. 


SALE.—It is reported that 
has purchased $97,000 
a basis of about 7%. 

de Moissac, 
until 12 m. April 
25-year bridge 6% 
at the election held 


will receive proposals 
and $21 .000 


which were vote cd 


JEBENTURE SALE.—It is reported 
ronto, purchase— anissue of 
a basis of about 5.25%. 


-—DEBENTURES PROPOSED.— 

it is reported, two bills, which, 
Province to issue ait 000,000 road impt. 
issue of § the amount of 


res at 99.314, 


VTURE 
Ames & Co. 
New 


SALE.—A syndicate composed 
Wm. R. Con ipton Co., E. 

York; the First National Co. 
Can atte, has pure hased 
a price to 3 ield over 7.: >, payment 
issue of $6,800,000 6% gold coup on deben- 
April 15 1920. Prin. and semi-ann. int. 
New York or at the Provincial Treasurer’s 
Due April 15 1925. 


SALE 


serial de be ntures 


> & Co., of 


‘ Z\ hs 


Date 


.—On April 16 an increase ol] 
was awarded, according to 
onal City Co., and W. A. Mac- 
5.1097 . 


B sini 
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$250,000.00 








City of McKeesport, Pennsylvania 


SCHOOL BUILDING BONDS 


Sealed proposals for $250,000.00 School B 
ing Bonds will be received by the 
Directors of the City of McKeesport, Pennsyl- 
vabia, at its meeting to be held in the 
Rooms, on 
MONDAY, MAY 10, 1920, at 8 O°CLOCK P. M., 
when they will be publicly opened. 

Said Bonds will be dated April lst, 
will bear interest at the rate of 


FIVE (5) PER CENTUM, 


payable semi-annually on the first days of April 
Said Bonds will be | 
of $1,000 | 


and October, in each year. 
coupon bonds of the denomination 
each, are exempt from Pennsylvania 
and will be payable at stated periods 
$5,000.00 yearly on April Ist from 1925 to 1929 
inclusive: 
to 1934, inclusive: $10.000.00 vearly on 
from 1935 to 1939, inclusive: $12,000.00 yearly 
on April Ist from 1940 to 1944, inclusive: 
000.00 yearly on April Ist from 1945 to 
inclusive. 


State Tax, 


1949, 


Proposals must be enclosed in a sealed envelope | 


and endorsed, 


‘*Proposals for Bonds of City of McKeesport | 


School District,’’ 

and handed to the Secretary of the 
School Directors in open meeting to be 
the time and place aforesaid. 
accompanied by certified check upon an incor- 
porated Bank or Trust Company, payable to 
the order of the Schoo! District of the City of 
McKeesport, for $2,500.00. The amount of 
said check to be credited upon said bid if accepted, 
and to be returned forthwith if not accepted. 

All bids must provide for payment of accrued 
interest from the date of said Bonds to the date 
of delivery. 

The Board of School 
right to reject any or all bids. 


W. T. NORTON, 


held at 


Secretary Board of School Directors. | 


Dated April 16, 1920. 





$110,000 


TOWN OF MILFORD CONNECTICUT 


4144%"Coupon Bonds 


Sealed proposals will be received by the Town 
Treasurer, at the office of the Board of Selectmen 
Municipal Building, until 10 A. M. APRIL 28TH. 
1920, fer the purchase of the above-named bonds, 
amounting to $110,000.00 with interest at four 
and one-half (444) per cent per annum, bonds to 
be dated April Ist, 1920, and maturing as follows: 
$10,000.00 each and every year beginning April 
Ist, 1921, and ending April Ist, 1931. Bonds and 
interest payable at the Milford Trust Company, 
Milford, Connecticut. 

Right reserved to reject any and all bids. 

For further information address 

SANFORD HAWKINS, 
Town Treasurer. 





$45,000.00 


Town of Harlem, Montana 
Water Bonds. 


Notice is hereby given that the Council of the 
Town of Harlem, Montana, will sell at public 
auction water bonds of the Tow n, for $45,000.000 
6%, 20 year, optional after ten years, interes, 
Pines semi-annually in New York C ity, on the 

A F JUNE, A. D., 1920, at eight 
o'clock P. M., at the Council Chamber in said 
Town. Certified check for $2,000.00 on National 


Bank guarantee. x. wee 
Be. A. BOE, Town Clerk. 


aild- | 


Board of School | 


Board | 


1920, and | 


as follows: | 


$5,000.00 yearly on April Ist from 1930 | 
April Ist | 


$15,- | 


fjoard of 


Each bid must be | 





Directors reserves the 














ENGINEERS _ 





Ds 
STONE & WEBSTER 


FIN 








YANCE industrial and public 
utility properties and conduct an 
investment banking business. 


ESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 

CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 

MANAGE public utility and 
dustrial companies. 

REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 
“OUNGSTOWN PITTSBURGH ___ DETROT 
‘AN FRANCISCO SEATTLE PARIS 














THE 


‘J. G. WHITE ENGINEERING 


CORPORATION 


Engineers 


Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORK 








MANAGEMENT 


Coal Mine 


Management 


If you are financially interested 
in coal properties you should 
investigate the service we offer 
you. 


Changing industrial conditions 
make efficient supervision 
more essential than ever. 


Peabody management service 
has been of great benefit ¢s 
many owners of coal mines. 


Ours is a highly specialized 
organization operating thirty- 
six bituminous mines in eleven 
fields with an annual capacity 
of 18,000,000 tons. 


It is the result of thirty-seven 
years of experience in mining 
and selling coal. 


Booklet explaining this servica 
will he maiied on request. 


PEABODY COAL CO. 
CHICAGO 








Viele, Blackwell & Buck 


ENGINEERS 


Designs and Censtruotios 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reports — Appraisals 


49 Wall Street 





New York 








MINING ENGINEERS 


H. M. CHANCE & CO. 


Gining Engineers end Geologist: 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezo! Side. PHILADELPBIL 


GEO. B. EDWARDS 


INVESTMENTS 
83 Broadway. NEW YORK. N. Y. 
*OR SALE—Timber, Coal, Iron. Ranch end 
other properties. 
Cenfidential Negotiations. investigations. 
Settlements and Purchases of Property. 
United States. West Indies Canada. 
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as. O. Corn 
sust Schierenberg 


Paul Schwars 
Frank A. Kimball 


Schwarz & Co. 


COMMISSION MERCHANTS 
William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





H. M Fadden & Bro., 


OOTTON MERCHANTS 
‘hestnut St. 25 Broad St. 
ADELPHIA | NEW YORK 
nporters of Egyptian and all 
Foreign Cottons 


FOREIGN OGRRESPONDENTS: 


Gee. H. McFadden & Bro. ‘4 Agency, Lima, Peru. 


Henry Hentz & Co. 


88 William Street 85 Congress Street 
MEW YORK BOSTON, MASS. 
OGMMISSION MERCHANTS 
AND BROKERS 


Merobers of 
Rew York Stock ene 
New York Cotton 
New York Ooffee & 
¥ Prod 





& 
te o 
Léverpool Cotton Associatien 


Hubbard Bros. & Co. 


COPPEB EXCHANGE BUILDISG 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Blberal Advances “iade o@ Cotioce 
Cousiguments. 


GWATHMEY & Co. 


20-24 EXOHANGEH PLACE, NEW YORE 
475 Vir?TuH AVENUE, NEW YORK 
MEMBERS 


R N BAQGANGE 
K BX NGE 
Yo Ais E ANGE 
MEW YOR pitt) OE EXQHANGE 
Saw Oo LRaNs 


- > ree GE 
"AB BSOCTATE MEM 
_ BIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


es ° Beaver Street, New York City 


PHILADELPHIA, 
UTIOA, nN. Y., 
WELD x OO. 
LIVERPOOL. 


ROBERT MOORE & CO, 
Mille Building 
18 Broad Street, N. Y, 
COTTON MERCHANTS 


MMembers New York Cotton Exchange. 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO, 
COTTON BROKERS. 
@6 Cotton Exchange 
Pree. 
~., + 








Ww 





sOosTO 
VALL RIVER, 
PROVIDENOE, 
NEW BEDFORD 








7 New York 
s for future delivery contracts executed on 
7 York and Liverpool Ootton Exchanges. 


ite Dwight & Co. 


COTTON 
and 





— 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


Rees 6. Cotton Exchange Bulidinge 
NEW Yor” 








Crust Companies 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,600,000 SURPLUS, $2,006,00¢@ 
Sate Deposit Vaults 
Authorised to aet as Executor, and te reeeive and hold 
meOney or preperty in trust er on deposit trom Courts of 
Law or Equity, Bxeeuters, Administrators, 
Guardians, Trustees, Cerporations and Individuais. 
Also acts as Trustee under Mortgages and as Transfer 
Agent aad Registrar of Stocks and Bonds. 
Interest Allowed on Peposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-Presifent 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHUR F.THOMAS, Aasat. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
J.D. Cameron Bradiey Robert A. Leeson 
8. Parker Bremer Augustus P. Lering, Jr 
George H. Davenport Ernest Lovering 
Prancis W. Fabyaao Roger Pierce 
Frederick P. Fish Walwerth Pierce 
Charies H. W. Foster James M. Pendergast 
Frank H. Gage Henry HM. Proctor 
Merris Gray Edwin M. Richards 
Sydney Harwood Herbert M. Sears 
Frankiin W. Hobbe Arthur R. Sharp 
James R. Hooper Henry L. Shattuck 


CENTRAL TRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 





Accounts ef banks and 
bankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 


2 7. 
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Capital & Sur- 
plus $7,000,000 


Depesits, 
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Rhode Island 
Hospital Trust 
Company 


DIRECTORS 
Fdaward D. Pearce William L. Hodgman 
Herbert J. Wells Frank H. Swan 
Lyman B. Goff Rowland Hasard 
Howard O. Sturges Royal C. Taft 
Stephen O. Metealf J. Arthur Atwood 
Walter R. Callender William C. Dart 
James E. Sullivan Horatio A. Hunt 
Benjamin M. Jackson Thomas H. West, Jr. 
Fieus W. Matteson Frederick A. Ballow 
Robert H. I. Goddard Albert W. Dimick 
Henry D. Sharpe Henry F. Lippitt 
Isaac B. Merriman Charies D. Owen, Je. 
Alfred K. Potter 


OFFICERS 
Herbert J. Wells, Chairman of the Boaré 
Thomas H. Weat, Jr., Prestdent 
Horatio A. Hunt Ernest A. Harris 
Vice President Asst Trust Offer 
Preston H. Gardner . Downs 
Vice Prestdent ane 
Trust Officer 
Henry L. Slader 
Vice | restdent 
John H. Wells, 
Vice Prestdent 
G. Burton Hibbert 
Secretary 


Asst. Trust Officer 
Henry B. Hagan 
Asstsiant Secretary 
George H. Capron 
Asstsiant Secretary 
Ralph &. Rieharda 
Assisiant Secretary 
Gilbert A. Harrington Ralph W. Bowen 
Assi. Trust Offleer Asstsians Secreiarp 








$60,000,000 | 





Previdence, Rhede Island 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies enly. 
Over Forty-Five Million Dollars Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class, personal 
producers, under direct contracts with the 
Company. Address Home Office. 277 Broadwayi 
New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . ° 
Surplus and Undivided Profits, " 


- &  §2,000,000.00 
$14,512,007.58 


This Company acts as Executor, Administrator, Guardian, Trustee, Oouse 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real es 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 3nd Aest. See'y 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


LLIAM ROCKEFELLER EDWARD W. 
PRANK LYMAN OHAUNOCEY K 
JOHN J. PHELPS 
LEWIS 0OAS8 LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


wi 
OGDEN M 


. +e! 
ARTHUR OURTISS JAMES 
LLIAM M. KINGSLEY 


OCORNELIUSB N. BLASS JR. 
HENRY W. de FOREST 
WILLIAM VINOENT A8STO®P 
WILLIAM SLOANE 


WILLIAM STEWART TOD 
MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 80 Years 





THE CHRONICLE 


(Vou. 110. 








Financial 


NEW LOAN 
$1,500,000 


Port of Tacoma, Washington 
General Obligation 5% Bonds 


Statement 
Financial Sta $189,884,048 
94,942,024 
1,500 ,000 


Actual value 
Assessed valuation, 1919 
Fotal bonded debt (this issue only) - 
ded Debt Less than One and Three- 
arters Per Cert of Assessed Valuation. 


Maturing 1931-1955 
Price, Par and Interest 


Bolger, Mosser & Waillaman 


29 South La Salle Street, Chicago 





$700,0C0 


Stephens County, Texas 
DIRECT OBLIGATION 
544% BONDS. 

Due serially 14.) to 1950 


Assessed value of taxable property, 
a Pee Pepi | 202,010 

Total bonded indebtedne:4 714,000 

Bonded debt less than-4% of assessed valuation. 


Population, estimated, 20,000. 


Price—100 and Accrued Interest. 


Mortgage Trust Company 


202 North Broadway SAINT LOUIS: 





$300,000 Casey-Hudson Company 
8% Cumulative Serial Preferred Stock 
$1 per share and accrued ioc 
Serial redemptions, 1923-1932 
Business—General business in Automatic 
achine Products, besides manufacturing 
and marketing several important articles in large 
a wy 
Net Quick Assets—$147 per share of Pre- 
ferred Stock. 


Net Tonguete Assets—Over $200 per share of 
Preferred Stoc 


Earninge—Averag e Annual Net Earnings of 
17. 98, or over four and one- 


the ot, Compan 
page MP he dend. requirements. 
Special Circular on Request. 


George H. Taylor, Jr. & Co. 


Hign Grade Investments 


111 W. Monrce St., Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Rallway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, 1, 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
R. Burnett, Vice-President 
Alex. F. m4 and, Vice-President 
S. P. Ryland Vice-President 
Jas. . Ball, Jr., Cashier 


Corresmentiones Invited 


WANTED 
Offerings of registered legal railroad bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60. Broadway New York 




















f inanctal 


A LLL LOL Lil fm fm i 


Central Bond & Mortgage Co. 


208 South La Salle St. 


rE CHICAGO ee 


_irecommends’ to conservative “investors 
... the purchase of a 


| BUTLER BROTHERS 


me <® Has large undistributed surplus 


AMERICAN WOOLEN COMMON _ 
Paid 22% dividend in 1919 
Book value far in excess of market price 


PACKARD 7% PREFERRED 
Earnings over 5 times dividend requirements. 


, ee 


SS 


Donte 


Statistical Analysis Sent Free on Request. 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL. $500,000 


CHICAGO NEW YORE 
&(8 So. La Salle St. 120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Telep. Oo 


. be 
Nashville gewrny KS & Bt. Louis Ry. 
Nashville & Decatur 

Nashville Rallway & Light Oe. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bldg. 





NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & t Oc. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & St. Louls Ry. 
Municipal, Cosperation & Public Utility 


onds 
233 THIRD AVE. NORTH 
NASHVILLE . . . TENNESSEE 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La’ Salle Street, 
CHICAGO 


Y 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 South La Salle St. 
CHICAGO 


New York 
Miwaukee 


Detroit 
Grand Rapids 





63 William Street 
NEW YORK 





$300,000 
MUSSELSHELL COUNTY, MONTANA 


6% County Road Bonds 
Dated January 1, 1920. Due January 1, 1940. 
Optional serially 1930 to 1939. 

Principal and semi-annual interest (January 1 


and July 1) payable at the Hanover National 
Bank, New York City. Denomination $1, 


FINANCIAL STATEMENT 
Real Value (estimated 
Assessed Valuation . 
Total Bonded Debt, including this 


issue 
Fund 


Sinkin . : 
; > c . 963,053 
Population 20,000 


Net Debt 
PRICE TO YIELD 5% % to optional date and 
6% thereafter. 


Elston & Company 


INVESTMENT SECURITIES 
89 S. La Salle St. 
CHICAGO 








Financial 


WE SPECIALIZE IN 

Alfred Decker & Colkn 7% Pref. Steck 
Brunswick-Balke-Coliender 7% Pf. Stk. 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First Me 
General American Tank Car Equip. & 
General American Tank Car7% "Stk. 
Godchaux Sugars, Inc., 7% Pref. Stook 
The Glidden Company 7% Pref. Stoek 


AMES, EMERICH & GG, 
111 Broadway, New York 
CHICAGO MILWAUKEE 


— 








GERMAN 


Bonds and Marks 
Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle Bt. 
CHICAGO 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Bester Steck Hrekaze:« 





Day & Zimmermann, lac. 
ENGINEERS 


2) 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


€11 Chestnut St. 
Philadelphia 


NEW YORK OFPICE CHICAGO O 
2 Wall Ri cet Harris Trust Bide 





Dominick & Dominick 


Established 1870 


115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 
Are Exempt from Federal Income Tases>” 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1916 
39 South La Salle Street 
CHICAGO 
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Evectric Raritway SkEcTION. 


The Electric Railway Section, issued twice a year, on the last Saturday 
in April and October, is furnished without ezt:a@ charge to every annual 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without extra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without eztra charge to every annual Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without extra charge to every annual 
subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is also furnished 
without eztra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annua! convention of the American Bankers’ Associa- 
tion, is likewise furnished without eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, $13.50 (which in- 
cludes postage) in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at one dollar each (which includes 
postage). File rovers for Supplements can be had at same price. 


CHICAGO OFFICE.—39 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation cf the statements of the different com- 
panies: 

“STOCK AND BONDS.’’—Under these words are shown: 

‘* Stock.’”’—The amount of stock authorized immediately fol- 
lows the word ‘“‘stock,”’ and against this is the par value of 
single shares. For example, “Stock, $200,000 ($100) ,’’ means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $200,000, divided into shares of $100 each; “‘f. p.”’ fol- 
lowing the amount given as outstanding means “‘full paid.”’ 

‘‘Pref.’’ means ‘‘preferred stock.” ‘‘Pref.6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. ‘Pref. 6% non-cum.”’ 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘Div.’’ means dividend. 
The last dividend paid is shown under the column headed 
‘* Maturity.” 

‘‘Bonds.’’—‘‘Mort.,”’ ‘“‘mtge.”’ or ““M.”” means mortgage. 
‘‘Consol.”” or “con. M.’* means consolidated mortgage. 
‘Gen. M.”’ means general mortgage. ‘“‘Ref. M.’’ means re- 
funding mortgage. ‘‘Coll. tr.’’ means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g.,” while “cur.’’ megns currency. 

“Conv.” means convertible into stock. “S. f.’’ means 
sinking fund. ‘‘c.’’ means coupon; “c*’’ means coupon but 
may be registered as to principal; “‘r’’ means fully registered 
(no coupons); “r*’’ means registered, convertible into coupon 
bonds; ‘“‘e*&r*’’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and ‘‘e*&r’: 





eo 


means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters ‘‘p.m.” mean 
per mile, thus $15,000 p.m. means that the issue of bonds is 
restricted to $15,000 for each mile of track. ‘‘Guar.’’ means 
guaranteed, and “guar. p. & i. (end.)’’ means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. ‘“‘Red.’’ means redeemable. ‘‘Trus.”’ or “‘tr.”’ 
means trustee of the mortgage. 

TAX EXEMPTION .—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in black-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all further Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, mearing not tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

“DATE.’’—The date of issue on the face of the bonds is 
indicated under the word “‘ Date.’’ 

“INTEREST.”—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “‘6 J-J’’ means 
6% per annum payable January and July; correspondingly, 
“F-A”’ is used to mean February and August; “M-S” means 
March and September, and so on; while *‘Q-J’’ means quar- 
terly beginning in January, and “Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
can generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘‘S.-a.’’ means 
semi-annual. 

“ROAD.’’—The word “‘track’’ means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. ‘‘Rails are 8O0-lb. girder’? means that each 
rail weighs 80 pounds to the yard. ‘“k.w.”’ means kilo- 
watts, and ‘“h.p.’’ means horsepower. ‘‘k.v.a.’’ means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’’ means pay-as-you-enter 
or prepayment cars. 

“Exts., add’ns and impts.’”’ means extensions, additions 
and improvements. ‘‘Auth.’’ means authority or author- 
ized. “Oth. ine.’”’ means other income. “Cal. year.”’ 
means calendar year. 

REFERENCES TO “CHRONICLE.’—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the ‘“‘Chronicle.’’ Frequent reference is therefore made 
to the volume and page of the “‘Chronicle” as (V. 110, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the ‘“‘Chronicle’”’ respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual reports are 
in black-faced figures. 


’ 





ELECTRIC 


RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the “Chronicle”’ contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative ledgment for his money. 
A full Indez showing where each company will be found is given in the closing pages of the book. 








AKRON, OHIO. 


I ELECTRIC CORPORATION.—A holding co. 

Eacorp.. In Re York on Oct. 18 1916 and owns over 99%of the common 
stock of the Northern Ohio Trac. & Lt. Co. Also controls the Kent Water 
REPEAL f tock ( lue) 

CAPITALIZATION .—75,000 shares of common 8 no par va 
$6.000.000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. payable Q.-M. Dividends on pref. stock. 
were begun Mar. 1 1917, and paid regularly to and incl. Dec. 1919. None 

ce—see below. 

yy ly Hardy & Co., Inc., N. Y., and E. W. Olark & Co., Phila., 
under whose direct supervision and management the ee are oper- 
ated, brought out the $6,000,000 pref. stock in Oct. 1916 on the basis of 
10 shares of pref. and 5 shares common stock for $1 000. The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9,000,000 com. stock of the Northern Ohio Traction & Light 
Go. Owing to unfavcrable financial conditions attributable to the war, 
this loan was renewed from year to year. A plan (see V. 110, p. 262) pro- 
viding for the issuance of $4,000,000 additional pref. stock and a reclassi- 
fication of the present pref. stock was devised under which the co. would 
have been able to pay off this loan on Feb. 1 1920. However, as the num- 
ber of subscriptions received for the new stock was insufficient, it was de- 
cided to abandon the plan. ‘The loan has been renewed for one year to 
Feb. 1 1921 and $100,000 has been paid on account. The co. is to make 
like payments quarterly, which amount is approximately the equivalent 
of the 6% div. on the pref. stock, which the co. has agreed to defer until 
such time as financial conditions will permit of the sale of securities to meet 
the payment of the loan. V. 110, p. 11858. 


EARNINGS.—Of constituent companies for calendar years: 

Year— Gross Expenses Net Jharges. Surplus. 
____....-$9,298,550 $6,183,197 $3,115,353 $2,018,673 $1,096, 
1918 7,293,811 4,814,042 2,479,768 1.773,637 706,131 
—V.106. p. 1127; V. 107, p. 501; V. 109, p. 888, 2176; V. 110, p. 262, 1188. 


Northern Ohio Traction & Light Co. 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp. 


ORGANIZATION.—Incorp. in Ohio in Dec. 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref. stock of the latter per terms in V. 75, p. 733. In 1906 
acquired control of the Canton-Akron Consol. Ry., and guarantees that 
company's $2,500,000 consol. 5s, prin. and int. . 83, p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

araptees its bonds prin. and int. Common stock listed on N. Y. Stock 

xchange In March 1909. 

Franchises.—The electric light and power properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1924; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1920 
to 1944. 

On Oct 19 1915 the Ohio Supreme Court held that the franchise granted 
for an indefinite period by the Stark County Commissioners in 1892 (cover- 
ing about 4% miles between Canton and Massillon outside the city limits) 
was not perpetual as claimed by the company—see V. 101. p. 1371. The 
company appealed to the U S Supreme Court, and on Jan 28 1918 a de 
cision in its favor was rendered. V. 106, p.608. In Oct. 1919, however, an 
agreement was made whereby the co. cut its fares on this portion of the 
line in half and moved its tracks to the centre of the highway. V. 109,p.1366. 

Ip Oct 1917 renewed for 5 years a contract for lighting city of Akron. 

Shareholders Jan. 24 1914 sanctioned increase in auth. amount of pref. 
stock to $5,000,000 for financing further additions, extensions, &c. V.98 
p. 74. On Oct. 2 1916 auth. amount of pref. stock was further increased 
$10.000.000. V.103, p. 1302. 


Fares.—In Sept. 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U. Commission, raising the rates generally to 2c. a mile. 
V. 105, p. 998. In Sept. 1918 was auth. by the Ohio P. U. Comm. to 
increase interurban fares to 2 cents per mile where no local franchises 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit. On 
May 31 1919 an ordinance increasing fares from 5 to 6 cents was submitted 
to the people of Akron and defeated by a vote of aboutfivetoone. V. 108, 
p. 2241, 2330. 

In June 1919 brought out an issue of $4,600,000 7-yr. 6% gold bonds to 
rovide for the payment of $2,995,000 Ist M. 5s which matured on July 1 
919 and to reimburse the co. for construction expenditures. In connec- 

tion with this financing, $1,450,000 7% secured serial bonds were called 
for payment July 101919. V. 108, p. 2433. 


BToCcK ANU BONDS— Dat. 
Stock com, $10.000,000($100) ..-_-. 
Pref $10 .000 .000($100)6%cum ~~ Q-J $5.673,400 Apr. 20, 1% 
lst lien & ref. mtge, g. ($100.| 1916 5@F-A 5 361,500 Aug 1 1956 
Int. payavie in N. Y. or Oleveland. 
‘ 3.220.000 Jan 1 1933 
Light list consol ee et) be” at Cit. Sav. & Tr. Co., Cleve., Trustee. 
os $7 500,000 ____c*_tf or at First Nat. Bank, New York 
Ak Wads & West mortgage, 1906 58 See text July 1 193% 
$500 .000 guar ($1,000) __tf' 
Secured bonds see text ($100,! 1919 6¢J-D1 4,740,000 June 1 1926 
$500 & $1.000) g___.c*__tf{Bankers Trust Co., N. Y.. Trustee. 


Stock.—Of the common stock, $9,100,090 is outstanding, in addition to 
which $899,910 has been subscribed for but not yet issued. The pre- 
ferred stock is redeemable, all or part, at 110 and div. on any div. date, Is 
pee as to div. and assets and has full voting power. y. 92. p. 956; V. 

5, p. 48; V. 97, p. 1116 

Bonds.— Additional Ist lien and ref. bonds may be Issued (a) par for par, 
for refunding or acquiring the $6,549 000 underlying bonds: (b) for Mt % 
of cost of new construction, additions, bettefments and extensions and 
fc) for 85% of cost or replacement value of additional properties, under 
conservative -estrictions. The bonds are secured by mortgage on entire 
propest , subject to underlying liens, and by deposit of $4,000 of 5s and 
$1,276, of 4s of Nor. Ohio Trac. & Lt. bonds of 1933, $1,331 .000 Canton- 
Akron consol. 5s of 1933, $200,000 Akron Wads. & West 5s, $5,000 Canton- 
Akron Ist 5s of 1922, $10,000 Canton-Massillon Ist 5s of 1920. $5,925.000 
are peecwen as security for the $4,740,000 7-yr.6% bonds. Redeemable as 
a whole, or in part, on any int. date at 105 and interest. The mtge. pro- 


Interest. Outstanding. Maturity. 
See text See text 


vides for a maintenance and depreciation fund of 20% of gross earnings for 


maint. and replacements, or for additions and betterments, against which 
no bonds may be issued; also provides for an insurance reserve for damage 
claims, &c., of 4% of gross earnings until $100,000 is reached, at which 
figure the fund is to be maintained. ‘Trustees are New York Trust Co.. 
Y., and Citizens Savs. & Trust Co., Cleveland. V. 103, p. 1210. Of 
the Northern Ohio Trac. & Lt. consols $996,000 are 5s, all outstanding: 
the rest 4s. The 7-yr. 6% bonds are secured by a pledge of $5,925,000 Ist 
lien & ref. 5s. Additional 7-yr. bonds may be issued from time to time 
ae jag bag ora oe Sonos hag cash‘or the pledge of Ist lien 
ref. Os in the ratio of 125%. MNRed. all orin part at any time ; 
notice. V. 108, p. 2433. P y upon 30 days 
On Jan. 24 1914 stockholders approved action of directors in providing 
for the permens of Federal income tax upon the various issues of the com- 
pany'’s bonds 


CANTON-AKRON CONSOLIDATED RAILWAY. 
STOCK AND BONDS— Date. Interest. Outstanding. i 
Consol M $2,500,000. gold.{ 1906 5 J-J $779.000 tent te 3 


ar p & 1 by North nis tat at Citizens Say & Trust Co., Oley 
Trac & Light ($1,000) c*_tf| Trustee, cr First Mes. Bank. Won Ya: 





STOCK AND BONDS— Date. Interest. 
Oanton-Akron Ist mortgage,) 1902 52M-8 Mar i 1922 
$2,000,000. g ($1.000)c*_tf\ Inv. at Columbia Tr.Co.,N. Y., Trustee 
Oanton-Massillion ist mort 5 @ M-N 840,000 May 1 1.920 

$1.000.000, g ($1.000) ..tf{ Interest at Cleveland Trust Co., Trustee, or 
at Guaranty Trust Co., New York. 
ist M Can & N P, $1,000,000 


Fag 52 F-A 000 Feb 1 1923 
gold ($1,000) c*_tfiint. at Am. Lo. & Tr. Co., Boston, Trustee. 

Bonds .—Of the $2,500,000 consolidated bonds, $1,331,000 are pledged 
under N. O. T. & L. Ist & ref. mtge., and $290,000 are reserved for extens 
and imp. at 85% ofcost. 8. Reed Anthony. Boston. is also trustee. V.91, 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102 
and int. on 4 weeks’ notice and others at par and int. The Canton-New 
Philadelphia bonds may be called as a whole at 105 and int. on 3 mos.’notice. 


Dividends .— Pref. stock was issued in 1911 and dividends of 1«\% quar 
are roy paid. Dividends on cum. were begun in 1906 by the Zocknun- 
tion Oo 3%, paver in quar. installments of 4% from June 15 1906. 
V. 82. p. 3. in 1907 2% was again deciared, payable in quar. in- 
stallments from June 151907. In1908, June, % %; Sept.. 4 7, ; Dec., K%. 
In 1909, 14%, In 1910, 24%. In 1911. 34% | In | (3° 44%%-" Tn 
1913 to 1916, 5% per annum. {n 1917, March. 1%%; May.1%: Aug.. 
14%; Nov., 14%. _ Practically all of the common stock being owned by 
the Northern Ohio Electric Corp., dividends are no longer reported. 
PLANT .—Line extends from Cleveland through Agron, Canton, Mas- 
sillon and New Philadelphia to Uhrichsville tn Tuscarawas County, with 
oranches & Ravenna (via Kent). to Wadswurth ‘via Barberton) and to 
East Greenville from Massillon. On Dec. 31 1919 operated 242.20 miles of 
track, and operated 5 miles under trackage rights affurding an entrance into 
Oleveland. Owns Lakeside Park in Akron and Meyers Lake Park in 
Canton. Also owns 1,011 acres of coal land in Noble County. Rails, 
70 to 114-lb., standard gauge. 81 interurban, 265 city and 37 miscel- 
laneous cars. Does the exciusive commercial electric light and power 
business in Akron and supplies energy, directly or indirectly. to 18 other 
communities. 2 generating stations with an aggregate installed capacity 
of 69,175 k.w.; 17 sub-stations. A 4-story office building and passenger 
terminal] in Akron was opened May 1 1918. 
REPORT.—For calendar years: 
Calendar Gross Net, after Fized 
Earnings. Tazes. Charges. 
$9 227,840 $3,049,325 $1,393,436 $318,720 $1.33 
7,224,142 2,418,450 1,180,326 308 ,760 929 364 
OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.: 
V.-P. & Gen. Megr., A. C. Blinn; Sec., Chas. H. Lahr; Treas.. James 
Sweeney; Asst. Sec. & Asst. Treas., S. E. Wolff and G.H. Bourne; Gen, 
Aud., G. B. Dobbin.—V. 108, p. 2241,£2330,42433, 2528; V. 109, p. 371. 
477, 1366; V. 110, p. 765. 


Outstandi Maturity. 
$1,145, 


Preferred Balance, 
Dividends. Surplus. 
,169 


—_ — 





— 


ALBANY, N. Y. 


UNITED TRACTION COMPANY. 

Entire stock (except 4 shares) is owned by The Delaware & Hudson (a, 
V.81, p. 1552; V. 82, p.160. The D. & H. also owns the entire stock of the 
Troy & New England RR. and the Plattsburg Traction Co. and a half 
interest in the Schenectady Ry.. the New York State Rys. owning other half. 


ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1850), the Watervliet Turnpike & RR. (c 

in 1862) and the Troy City Ry. (chartered in 1850) See V. 69, p. 1147, 
1300; V.70, p. 77. Operates under leases to the constituent companies, 
the Troy & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & yu 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
puceen, Son my., 11 t z ee 4 Coos es 80% of the 

orest Par y. anda e capital s of the Capitol Ry., Cohoes . 
ang Gree wenee | Aig ang - , - f Ry 

he Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co.. with $120,000 stock and $84,000 bonds; all of the seock 
and bonds are deposited w é Centrai irust Co. of New York as securt 
for bonds of the Albany Ry. ty 

Acquisition of Hudson Valley.—in Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
~~ SS ae to ots aoe Se 60 spenee A permease. V. 84, p. 52. 

ranchises perpetual excep at o e Capitol . (a short lin 
outskirts of Albany), which expires in 1951. af cs ae 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford and in Albany. 

Electric power ts furnished under contract by Adirondack El Pow. Corp. 

Strike—Setilemeni— Wages.—In June 1918 a strike of the co.’s employees 
was terminated by Govt. intervention, the men compromising on a wage 
increase of 64 cents per hour. V. 106, p. 2451; V. 107, p. 503. On July 
31 1919 the men accepted a sliding wage scale retroactive to July 1 1919, 
thereby averting a threatened strike. V. 109, p. 578. 

In Aug. 1918 was auth. by the N. Y. P. 8. . to increase fares in 
Ameny Troy, Rensselaer and other places from 5 to 6 cents and to 12 
cents for some of the longer rides. See V. 107, p. 697. In Jan. 1920 fares 
4 _ age were increased to 7 cents with the auth. of the P. S. Comm. 

, , p. 360. 

Neither the company’s 444% debentures, due May 1 1919, nor the 
Watervliet Turnpike & RR. Ist and 2d mtge. 6s had been retired to Sept. 24 
1919. No later information. 


STOCK AND BONDS— Dale. 
Stock (par $100). $12,.500,000_ _.-. 
Debentures, $1,255,000, gold! 1901 


($1,000; 
Cons mtge, $6,500.000, goid| 1904 44%¢J-D 2.620.000 June 
($1.060) _. ... .. e*tf{iInt. at Centra Trust Co... N. Y.. Trustee. 
Albany Ry cons M ($500.000/ 1890 5¢ J-J 428.000 Jan 1 1930 
old ($1,000) c*_ntf\Int. at Central Trust Co.. N. Y., trustee. 
Albany Ry gen M $750.000! 1897 5¢J-D 496.000 June 1 1947 
gold tf\int. at Central Trust Co.. N ., trustee. 
Waterviiet Turnpike & RR—\ 1889 6M-N 350.000 May 1 1919 
Ist M guar ntf) Boston Safe Dep. & Tr. Co., Trustees. 
2d M.p & int UEP... OE! 1890 6 M-N 1EG,000 May 1 1919 
rus 


M etropolitan Trust Cc... N tee. 
Troy City ist con M, gold,| 1 1942 
$2 .000 000 


Maturity. 
2.500. “. text 
456.000 May 1 1919 


Interest. Outsianding. 

4 J-J $i2 

4%2M-N 

r_ntf/lot. at National Commercia:! Bank. Albany. 
l 2004 


S. ¢ 
1892 «=5¢8 A-O 2,000 000 Oct 
e*&r/ Int. paid by Trustee Centrai Trust Co..N.Y. 
Bonds .— Of the consol. mtge. of 1904. $3,880,000 is reserved to retire prior 
liens. Nosk. fd. and bonds are not subj. tecall. Directors may fix rate of 
int. on unissued bonds but not exceeding 6%; present issueisat4d4%%. The 
debs. may be called on any int. date on 3 mos.’ notice at ‘‘a 5% int. rate for 
the unexpired term as calculated io standard int. tables."" V. 73. p. 1113. 
The Albany Ry. general morteage of 1897 was for $750,000. of which 

$254 .000 was reserved, but consolidation made reservation inuperative. 
The Troy City leased roads include Troy & Cohoes, stock $50,000. divs. 
under iease. 7%; Lansingourg & Cohoes. stock, $15.000: divs. under iease. 


7%. The Waterford & Cohoes RR. $25,000 stock receives 7% yearly 
under lease 


DIVIDEN DS.—First quar. div.. 144%. was paid May 1 1900; same rate 
continued up to and inci Nov. 1905. For year 1906 6K % was paid. Opn 
Dec 31 1906 stock was increased from $5.000.000 to $12.500.000 and dive 
made semi-annual (J.-J.) and 4% was paid in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to and incl. 1913. In 1914,2%. None 

ce, 











Apr., 1920.}| 





ELECTRIC 





RAILWAYS 

















ROAD .—Operates 63.159 miles of first main line track and operates in 
all 112.54 miles of track, of which 94.36 miles owned, connect Al 


bany, 
Troy, Cohoes, Rensselaer, Watervliet, Lansingburg, Green Island, Water- 
ford, &c. Rails, 47 to 14i-lb. Girder and T. Standard gauge. Has 486 
cars. 


y, EARNIN amine ~* ey 


ear— ws 40 $843.13 icit. 
EI, shcteniasitinaniasiisia $2, 530, “057 "we 640 S190 , 740 2, 120 yw $13 .740 
og PPRRAEae 848 341,959 +181 483 95,356 
EES RES 2.444.058 409.660 155,627 Be" TBS Ger: 12,496 


OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y.; 
V..-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres.. W. B. Schofield: 
Sec., F. M. Ag Aud., D. L. Waters, Albany; Treas., ©. A. Hoag. 
Comp. Ww. eee 5 me Gen . Mer., A. E. sr Albany. Prin 
pal office, Albany. V. 108, p. 1276; V. 109, p. 578; V. 110, p. 360. 


(1) piadsen Valley, Railway 
In Dec. 1906 the United Traction Co. of ee acquired control through 
purchase of a toy Ae of the capital stock 


ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry., Warren County Ry., 
Stiliwater & qn gen — 2 Se. ., Greenwich & Schuylerville Street 

, Saratoga Traction Co oe Northern Ry., Sg oo stock 

these roads being sochanned § or stock in the new com S. 9.591. 
Owns all the stock ($200,000) a all the bonds ($ 000) a ‘a 
River Ry., a road operated in Saratoga by this co. Franchises erpetual. 
Financial Readjustment .—A readjustment of the com ow ’s finances was 
effected in 1906 bay vo a 7 oo as per plan in V. 82, 100, In 
March 1906 $2.500,.000 non-cum. pref. stock was erented 
the convertible features “a the debenture “Be bonds. V. 

Traffic Agreements.—Has traffic agreements with the United Trac. Co., 

reenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Oo. are run over the lines of the United Trac. Co. from Waterford 
to, Troy and also in Albany, and cars of this company are run over the 
Greenwich & Johnsonville at Thomson, N. Y. 


STOCK AND BONDS— Date. Interest. eet: Maturity. 
Common, £8 oD OR Rae iy nee  eabetic a a namie 
Preferred. ($2.600 taeda ~ eedetak!, - Bape ssecesadts 

text), 5% non-cumulative- 

consolida mortgag pa tl 6 § 3-3 2,222, cla July 1 1951 
.000 ,000 (denomination a. at anufacturers’ . Bk., Troy 
1,000 gold)_....---- c*tf|May be called at 110 & int. ay +8 int. dase 
Deb “A’’ Income, $700, 000. 1906 5¢ 474,000 Jan 1 1951 
ae i: "— - may 7 500,000. 1906 28 2,500,000 Jan 1 1951 
G 7 8 Sak Ee _~?. y (no ot) 1891 6 J-J 100,000 Past due 
(e500 and ae th eR aadid entral Trust Co., New York, . 
($5¢ ) gold_c{ 1893 6 J-J past due 
Int. at Merchants’ Nat. Bank, Glens Falls 
do 3d M ($150,000)ntf! 1901 6 A-O s ,000 April 1 1921 
Ma 3b be called at 100 
Still & Mech first mortgage..|; 1893 6 A-O 47 500 past due. 
Bankers Sw Co., New York, Trustee. 
do oon consol —_.-i 2 1898 202 ,500 past due. 

RII. ccaitscncaednidiinindpeubumenid Glens Falls Trost Co., Glens Falis, Trustee. 

Bonds .—Of the $4,000,000 M. of 1901, $482, peeen ane Sor nator Bone 
and $1. ,000 have been deposited as coll. for tempor loans. The deb. 
“B" bonds were conv.into pref. stock at par te “March 11917. Int. on 


the deb. ‘‘A”’ and ‘‘*B” bonds \s neither cumulative nor obligatory. No int. 
has been paid on either class. The G. F. 8. E. ist M. fell due 
July 1 1911. but was extended and is now past due; 2d M. fell due July 1 
1913. Both issues of Stillwater & Mechanicville bonds fell due April 1 1913 


EARNINGS— cperatng Other Charges & Balance, 
Year endin Revenu Net Income. Tazes. theo 
Oe, BE leibocccescs $1,126, 064 $234, 390 $5,705 $358,959 $118,364 
Dee. Gs Bell énccoes 1,025, 015 323 412 5,085 341,737 13,239 


ROAD.—Main line extends from Troy northward atone the Hudson 
oe h the villages and towns of Waterford, Mechanicville, Stillwater, 
ylerville, Thomson, Fort Edward, Sand Hill, Glens Falls and Cald- 
a ‘i Warrensburg. The Saratoga Division, which branches off the 
oo BY aa q BB HA - 
Baliston S an ara with a c m Saratoga ngs ens 
Falls, which branch was completed in June 1903. Ther A; also a branch 
line from Saratoga Springs to Kaydeross Park on desetene Lake and an- 
other from Thomson to ecenwlae Total first track, 116.09 miles; second 
track, 12.01 m.: sidings, 8.75 m.; making a total of 136.85 miles of track, 
of which 124. 33 miles are owned. Rails, T. girder and ved, 48 to 141 
Ibs. Standard gauge: 70% on private right of way. perates 125 cars, 
including 3 freight and 24 service cars. ty awed owns Kaydeross Park, at 
Saratoga Lake, and Ondawa Park, between Greenwich and Thomson. 


> * Semmes as for United Traction Co.—V. 89, p. 286: V. 108 
Pp. ' 


ALBANY SOUTHERN RR.—Third rail, except in cities. 


ORGANIZATION. ‘Albany & Hud in New York Sept. 14 1909 and ig a 
reorganization of the Al pony Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 (per plan V. 8 - a On Sept. 18 1909 merged Albany & 
Greenbush Bridge Co. V. 89, p. Franchises are owe Does a 

er, freight and express business and supplies light and power 


route 

-y June. 1918 was auth. by the N. Y. 8. Comm. to issue $2,151,000 
lst Ref. 30-year 6% bonds, $1,451 006 to be used to exchange a like 
amount a Ist M. 5% bonds and $700, 000 to be pledged as security for 
$550,000 3-year notes, the proceeds of the notes being used to reimburse 
the treasury, to discharge floating debt casein ens. = yy at propesed new 
construction work amounting to $190,683. V. 1 n re 
1919 we were informed that the $550, 000 notes pod * 2e, 4 A $700,000 
lst Ref. 6s being pledged thereunder. 

Fares.—In Nov. 1918 the P. 8. Comm. auth. a new schedule of rates 
effective Dec. 1 1918, providing for a one-way rate of 2% cents per mile, 
round trip ad to be double the one-way fares. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,375,000 ($100) $1,375 5 000° Rene pray eK 
2.029.000 Aug ‘11, 


Pref $2, 100 000 8% n-c ($100) ___. F-A 

First mortgage $1°500. 000) 1909 5¢M-S 1,42] ,900 a, BR 11836 
gold ($1.000)__._ ._..c® tf/Bankers Trust Co., New York 

First Ref Mtge $3, 000,000! 1918 6@M-S_ See text Mar ' 1948 
a 8 —_ llamas . {Empire Trust Co., New York, Trustee 

Three-year notes, $550, 000 1918 g M-8S 550.000 Mar 1 1921 
7 gg FSR geetgeer {Br ooklyn Trust Co., New York, Trus 


Bonds .—Recording tax paid, making them taz-ezempt in New York. py 
fund of 14% of bonds authorized from 1917 to 1921; 1922 to 1928, 2%; 
1929 to 1938, 3%. $79,000 in sink. rang ge 11920. Callable as a 
whole at 106 and int. on any int. day. R95. 1140. Of the Ist Ref. 
6s, $700,000 have been issued and are we under the 3-year 7% notes. 

‘Notes.—The 3-year 7% notes are secured by a deposit of $700,000 1st 
Ref. 6s. 

DIVIDENDS.—Initial semi-annual div. on pref., 14%, paid Feb. 1 
1911. Aug., 44%; none since. 

REPORT.—For year ending Dec. 31: 


Fiscal Gross Net (after Interest, Balance, 

Year— Earnings Tazes). Rentals, &c. Surplus. 
eel $690 850 $166,016 $114,733 $51,283 
nt RRR RE AES 652 ,872 151,207 105,156 46 ,052 
Ae aN EI API AES: 574,655 129,378 101,596 27,782 

ROAD.—-Operated by third-rall from Albany via Rensselaer to 
Hudson. Comprises 37 miles hs — A. gy 4B 9 miles of sidings, with 2 


additional miles of overh . Total, 61 miles of 
track. In Feb.1 made Be - fim od tt be to enter Albany over 
the tracks of the United Traction of Albany. Double-tracking of road be- 
tween Rensselaer and Kinderhook Lake Lig yo in 1910. Operates 19 
passenger cars, 6 freight and 2 express cars, 2 ress trailers, 2 snow-plows 
and 2 electric locomotives. Rails 70 nos 80-Ib. steel; standard gauge. 

Also owns a large amusement park at Kinderhook Lake. 


OFFICERS.—Pres., William Loeb Jr.; V.-P., Richard Sutro; Sec. and 
Treas.. Irvin W. Day: V V.-P. and Gen. Mer.., James E. Hewes.—V. 103, 
Dp. 575: V. 105. p. 714; V. 106, p. 2449; V. 107, p. 80; V. 108, p. 169. 








ALBIA, IOWA. 
ALBIA LIGHT & RAMSAY co. 


ORGANIZATION .— in Delaware June Asie as a 
of the Southern Iowa R. & ht Oo. as plan in 103, 9. Doe 
Er eh Me 
er 
for the operation of 12 miles of the Centreville & Albia Ry. jo upp Do 
units and 22 miles of transmission lines were p 


in operation March i5 
1918, with contracts to furnish power for 4 large coal mines and the mining 
communities located at these ot ty Frenchiete expire in 1942. x 





STOCK AND BONDsS— Date. Interest. Outstand - Maturity. 
byes $400, iain wines  sebaiaie $400 000 ...-...... 
ie non-cum$100 ($10). .... -F 100,000 See text 
000 gold ($1,000/ 1916 J-J 350,000 1941 
+ puta enact r_cpt| Int. at Empire Trust Co., N. Y., trustee. 
.— Of the bonds outstan . $100,000 were issued to cover 
new extensions. Remain 





ing bonds are for extensions and additions. No 
fund and not subject to call. 


Dividends.—Quarterly divs. of 1 on pref. stock were d from A 
1 1917 to and incl. May 1918. None snes. ” at 


ao pe: .— Years cneing, Dec. 





ear— Gross. t.Taz. Bond Int. 

NR ERE PME Leo $13 3,900 Neer 811 $17,500 M0 Sti 

A tineiih cia tpunspdven vtneneehianin tial 104,268 30 465 16,250 14,215 
*Earnings were adversely affected by the coal strike during Nov. and 


Dec. 1919. It is estimated that net earnings would 
had not this trike occurred. ngs would have been $3,500 more 


ROAD.—Operates 11 miles a ee rail eae king, 
and Hiteman. 60 and 70-ib. Standard Gaaae ae — oe 
OFFICERS.—Pres., Albert rer Fowle: V.-P., et R. Walker; Sec., 


M. A. Day, all of 61 Broadway, ~ F Olty; Treas. & Gen. Mer., Ral 
W. Boyer, Albia.—V. 103, p. 939; V Rts p. 496. - pb 





ALLENTOWN, PA. 
LEHIGH POWER SECURITIES CORPORATION. 


ree the ahadk of dae te July 19 1917 in Del. and has 
(a) All the stock of the Navigation Electric Co. (formerly eon- 
trolled by the Lehigh Coal & Navigation Co., which see in ‘an p. 720). 
and through such acquisition control of the Harwood Electric Co. and other 
ee (0) a substantial majority of both classes of stock Of the Lehigh 
Valley Transit Co., and through such me control of the 
Valley Light & Power Oo.; (c) a pte Ee y all the pref. and com. 
of companies formerly controle. by the Northern Central Co. The con- 
trolled companies supply electric light and power to 31 cities and towns; 
ox service to 13 cities and towns, and have charter rights in 70 townships; 
7 Ganaies are served by interurban railways. Franchises generally, in 
the opinion of counsel, are free from burdensome restrictions, and a very 
substantial part of them is ual. For full description of er 
&c., see V. 105, » D: itt and Lehigh Valley Transit Co. below. 


V. 105, p. 290 
— Navigation Electric Co. Bonds.—In connection with the acquisition 
is co. by the Lehigh Power Securities Co., the —<e - A 
avi- 


acquired : 





fyr-4 of t 
the Navisesion Electric Co. was closed, the > Lehigh Coal & 
gation On. retaining ownership of the $3,000 ,000 Series ‘A’ bonds issued 
thereunder, but pty A, the Securities Corp. an option on the purchase of 
the same running to 1921 

Industrial Power Co.—This co. was formed in 1919 to take care of an 
construction work that the Securities Corp. may undertake. V. 109, p. 1793. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock 605,000 shs (no ar val). iin ees Ee Gee ep oceccuane 
Secured gale notes, $50,000 1917 6gF-A See text Aug 1 1927 

Const $500&$1 Oren nt.in N. Y. Guar. Tr. Co., N. Y., trustee. 

ds of Controlled Companies Oy Hands of ‘~~ as of June 30 1917— 
my CAS Central Grou Date. Interest. Outstanding. Maturity. 
Northumb. Co. Gas & El. —_ 
lst M. s. f. bds., call. 108 1911 52zM-S_ $1,139,000 Sept 1 1946 
any int. date__________ Int. at office of Henry & West, Phila. 
Hagerstown L. & H. Co. of) 1912 52 F-A 291,000 Aug 1 p003 
ash. Co. Ist M. call at}Int. A office of El. Bond & Sh. Co. 'NLY 

at 103 any int. date_____ _- 

Nor Cent Gas Co Ist & Ref} 1912 5e¢F-A 775,000 Aug 1 1962 


,000 000, call at 105 any}Int. at office of El. Bond & Sh. Co., 


t. date 
Williamsport Gas Co lst M_- {y 
Columbia & Montour El]. Co.— 


N. Y.O. 


1899 58F-A 400,000 Feb 1 1939 
nterest at Girard Trust Co., Phila. 


Ist M call 105 any int date{ 1913 5eF-A 577,200 Feb 11 
2d M call 105 any int date.{ 1913 5¢efF-A 567,400 Feb 11 
Int. at office of El. Bond &Sh. Co. io Ee. ee 
Oe ' pene a at teen pean 5 g var 20.300 1922-32 
ote Navigation Electric Group— 
Leh N EI! Co ($10,000,000) Ist M: 
“A' call 107% any intdate. 1913 6 J-J 3,000,000 July 1 1943 
™ wh ET, l Le And date. 1913 6J-J 950, 000 July 1 1943 
arw 
lst M call 107% any int 1908 5 J-J 751,700 July 11 
RRS eRe ae Em terest at Girard Trust Co., me 
lst & Ref M ($10,000,000) STI: 6 ‘M -§ 2,181,000 Mar 
callable at 10744-.-.--.-- Interest at Girard Trust Co., Philsaciphis 
Stroudsburg El L & P lst M.. —-.-.- 5 J-J 25,000 ec 151 
Schuylkill Gas & El lst M__.-. —-.-.- 6 A-O 108 200 April : ; 
as ov 


Hazelton Steam H'ting i 5 3 
Ist M callable at 100__--.- Int. at Hazleton (Pa.) National Bank. 


Oe ue 
Lehigh Valley Transit Crome Oe Lehigh ght, Bonbrigh Co. below. 

Voting _* vues for Stock.—Irving W. ig we oe aorignt & OCo., Inc.; 
George Frazier, Brown Bros. & Co.; 8. Z. Pres. Elec. Bond & 
Share Co.;: Lewis E. Pierson, Chairman of Bd. "of y — A Nat. Bank, N. Y.; 
8. D. Warriner, Pres. Lehigh C ] & Nav. Co.; G. M. Dahl, V.-P.C 
Nat. Bank, N. Y.; Alexander % Hemphill, Chairman Guaranty Tr. 
a. a ot Thomas Newhall, Edw. B. Smit & Co.: Daniel E. Pomeroy. V..P 
Bankers Trust Co., N. ¥., and William West, Henry & West, Phila. 


“Notes. —Over $1 18 ,000 ,000 notes have been subscribed for The terms ef 
subscription provide that 40% be paid upon allotment and the remainder as 
called by the co. on written notice of at least 20 days, the subsequent In- 
stallments to be at least 30 days apart, and no one of ‘said installments to 
be for more than 10% of the amount subscribed. Subscribers have the 
right to anticipate all or any part of their subscriptions at any time. Asa 
result of calls for payment and of payments in anticipation of future calls 
the amount of notes outstanding asof July 11919 was $16,640,400. The 
Electric Bond & Share Co. will deliver to each subscriber 4 shares of the 
Securities Corp. stock with each $1,000 of notes when subscriptions have 
been paid in full. The stock may be deposited in a voting trust. 

The = mee bal for the notes includes (a) the entire capital stock of the 
Lehigh Navigation Electric Co.; (0) a substantial majority of the stock of 
the Lehigh Valley Transit Co.; (c) me bulk of the outstanding stock issues 
of the Northern Central Gas Co. ., Columbla & Montour 2 Co., and 
Northumberland Co. Gas & Elec. Co., as shown in V. 10 818. It is 

expected that the corporation from time to time will sell ll pare of the securities 
deposited under such trust ment, the proceeds to used for the pur- 
chase, redemption and cancellation of the notes, by purchase at the lowest 
rice, or at 101% and int., by lot. Notes are red., all or part, on any int. 
are at 101 and int. Pennsylvania 4 mills tax refunded. V. 105, p. 818, 498. 


EARNINGS.—Of combined ro ties for 12 mos. = May 31 1919 
(inter-group charges eliminated — from oper., $9,389,767; other in- 
come, $75,208; total, $9,464, 975: exp., taxes, tn a & depletion 
charges, $6, at 836; net, $3,066,139; 9: int. and dise., $1,450,206; balance, 
$1,615,933. repesten of ‘earnings, incl. interest, ae to 
Power cD orp. on the basis of securities owned, $1,466,699. 
Property, &c.—Generating plants have a present capacity of 99, 297 k. w. 
448 miles high-voltage transmission lines (over 11,000 volts); gasholder 
—p AR tow &- ft.; 167 miles gas mains; 221 miles street and inter- 
uF way lines 
cnamamans. —The company is under the management of the Electrie 
Bond & Share Co. 
V.-Ps., 


OFFICERS —Pres., E. K. Hall; G. E. &. Claflin, Wm. Darbee. 
. Sawyer and E. W. Hill: Treas., Wm. 


P.B , E. P. Summerson 
V. 106, p. 11: V. 107, Dp. B03: V V. 108, p. 268; V. 09. D. 1793: V. 110, p. 261. 
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Lehigh Valley Transit Co. 

Control.—in July 1917 the Lehigh Power Securities Corp., which se: 
above, acquired a substantial majority of both classes of this company’: 
yen - —— of $28 per share of com. and $48 per share of pref. stock 

‘ » : 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and Is a reorganiza 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadei 
_ & Lehigh Valiey Traction Co., the Allentown & Slatington and the 

oplay Egypt & Ironton Street Ry., as per plan in V. 79, p. 733, 1462 
In Oct. 1911 purchased the mee pew! A Trac. Co. (V. 93, D: 940). all of 
whose bonds and stock are deposited under the Lehigh Vailey Transit ref. & 
imp. mtge. of 1910: reconstruction of Mont. Trac. Goenpleted Dec. 12 1912 
— hy ah. running time between Allentown and Philadeiphia (City Hall 
from 4% to 2 hours. An 8-mile cut-off on this division was completed i: 
1914 and the running time between Allentown and 69th 8t. Termins! 
Philadelphia, is now 1 hour and 58 minutes 

In April 1913 purchased controlling interest In stock of Easton Oonsol) 
dated Electric Co. (V. 96, p. 1022). On June 20 1913 shareholders author 
ized an iseaue of collateral notes to pay for the purchase. V. 96. p. 148¥ 
1772. Also has half interest In Norristown Transit Co. Franchises et 

On Dec. 31 1915 purchased the franchises and propery of the Quake: 
town Trac. Co. (formerly leased) for the sum of $1 and the concellation © 
ite indebtedness, all of which was owned by the Lehigh Vall. Transit Co 

Under agreement made in July 1907 the Lehigh Valley Transit haz its 
Philadelphia termina! in the Philadelphia Rapid Transit station at Chestnut! 
Hill. . 85.0. 99. Late in 1912 made a contract for express service with 
Adams Express Co. In 1918, however, upon the taking over of the express 
companies by the Federal Govt., this express service was discontinued 
V. 108, p. 375. Conducts through freight service between Allentown and 
Philadelphia. 

Light and Power.—In March 1913 the Lehigh Valley Light & Power 
Co. was organized as a consolidation of the Allentown Electric Light & 
Power Co. and numerous smaller companies a!] previously owned by 
the Transit Company. Stock authorized, $850,000 (par $100); out- 
standing, $491,100, all owned by the Transit Co. Does entire lighting 
and power business in Allentown, Bethiehem, South Bethiehem, Slatin 
ton, Catasauqua. Emaus and adjacent territory: power is also wholesale: 
to Macungie and to several municipalities along the Transit Co.'s tine 
including Coopersburg, Sellersville, Souderton and North Wales. In 
Aug. 1913 the company closed a contract to supply electricity to the Phil- 
adeiphia Suburban Gas & Elec. Co.. a subsidiary of the Amer. Gas Co. 
V. 97, p. 521. Also has numerous municipal street-lighting contracts 
Franchises with one minor exception. are perpetual. 

Rates.—In May 1918 filed with the Penn. P. 8. Comm. a new fare sched- 
ule, effective June 1 1918, providing for increases in local and limited 

assenger fares on the Philadelphia and Slatington divisions, and increases 
n all commutation rates on all divisions. V. 106. p. 2123. In July 1915 
filed a new tariff, effective July 20 1918, providing for increases in all 
class rates and an increased minimum charge. V.107. p. 291. In Sept. 1918 
filed jointly with the Phila. Western Ry. a tariff increasing fares to 6 cents 
and creating several new zones. V. 107, p. 1101. In Jan. 1920 applied to 
the Penn. P. 8S. Comm. for auth. to raise zone fares from 6 to 7 cents on 
all branches of the system except the Philadelphia line. V. 110, p. 465. 


Owns the following stocks: Cap. Stock 

Name of og pes Owned. Tot. issue 
Lehigh Valley Light & Power Co. (common)--.-.-.-.-.-- $491,100 $491,100 
pS 292,100 292,100 
Rittersville Hotel Co.......-...-.....-.- agoecececwca ‘ 100,009 
Easton Consolidated Electric Co. (50% paid)..-..-.--- 1,498,800 1,500,000 
SD OL eee : 24, 
GL. on onnnnentponanenennawe rn 0,200 160.000 


1 
Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds. 


STOCK AND BONDS— Date. “Interest. Outstanding. Maturity: 
Common ARe one oe par a ighe  weniniion DRA! easteeans en 
Pref, $5,000,000, Biicesl seca Q-F 4.979,687 See text 

5%, cum after Nov 3 1910- 

First mor é, $5,000,000| 19095 4-5 M-S 4,994,000 Dec 1 1935 
See Cae ocarcseces ctf{;Guaranty Trust Co., New York, Trustee 
onsol. mtge, $7,500,000, -5 g J-D 354,000 Decl 1935 
nn Gol ee eademmeanan tf{Commercial Trust Co., Phila., Trustee. 

Ref & imp mtge $15,000,000) 1910 52J-D 5,115,000 June 1 1960 
gold ($500 and $1,000) c*tf{Lehigh Valley Trust Co., Allentown, Trustee 

Beth. & Nazar St Ry Stock... .... ...---. 50, 5 
Bonds ($150,000) __.-__- 5 M-N 159.000 May 1 1929 

Norristown Transit Co. Ist M_ —. _- 5 F-A 150.000 Feb 1 1942 

So Beth E L Co Ist M call at)  _-- 5% 15,000 Oct 1 1929 
105 at any int date_____-_- 

Allentown Bridge Ist M ($500/{ 1912 5 J-J 218,000 July 1 1942 


& $1,009) call at 105 any‘Guar. p. & i. by Lehigh Valley Transit Co. 
“er eae? @*_¢tf|Int. at co’s office or Brown Bros.& Co. ,Phila. 
Lehigh Val L & P mortgage! 1913 5 g A-O §04,500 April 1 1943 
$2,000,000 ($1,000, $500 &/ Lehigh Valley Trust Co., Allentown,Trustee. 
$100) gold c*tf (Int. at co’s officeor Brown Bros. & Co., Phil. 
Coll trust bonds, $925,000) 1913 62 J-J 924,200 July 1 192% 
($1,000, $500, $100) gc*ntf) Int. at Girard Trust Co., Phila., Trustee, 
Equip trust “Ser A’’ f 5 ] 29,750 See text 
Equip trust “Ser B”’ 5 J-J 65,000 See text 
Equip trust “Ser C” 5 J-J 150,000 See text 


Bonds .—Of the $5,000,000 first mtge., $2.770,000 bear 4% interest and 
are all out, and $2,224,000 are 5s. Int. at the oumpeny's office and Brown 
Bros. & Co., Phila. The Ist M. bonds are redeemable on any int. date, the 
4sat105andthe Ssat110. Ofthe consols, $2,500,000 4s were outstanding, 
but $2,146,000 have been exchanged for ref. & impt. bonds. Int. on consol. 
bonds is payable at office of company or Brown Bros. & Co., Phila. These 
bonds are not subject to call. Of the $15,000.000 ref. & impt. bonds 
$5,000,000 are reserved to retire Ist M. bonds; $548,000 for consol. mtge. 
bonds ($354,000 to take up bonds shown in table and rest for bonds previ- 
ously taken up); $3.334,000 for improvements and $600,000 are deposited 
with the U.S. Housing Corp.; $548,000 are in treasury. Bonds are red. at 
105 and int. on or before June 1 1920, and 110 and int. thereafter. V. 92, 
p. 187; V. 94, p. 698, 982: V. 95, p. 750. Int. is payable at office of com- 
pany or Brown Bros. & Co., Phila. Bonds are listed on the Phila. Stock 

xchange. ‘The coll. trust notes of 1923 are redeemable at par and int. on 
any int. day. 

Equip. trust “Series A’’ are payable $4,250 semi-annually, ‘‘Series B’’ 
$5,000 semi-annually, and ‘Series C’’ $10,000 semi-annually. 

Lehigh Valley Lt. & P. bonds are subject to call on any int. date at 105 
and interest. V. “7 365 





+ . ‘ 


a). 
Dividends.—Initial div. on pref.. 1% _ paid Nov 10 1911} In 1912, 
1913 and 1914. 2%. In 1915,34%%. In 1916 and 1917,5%. In 1918, 
Feb., 14%. Nonesince. V. 106, p. 2123; V. 108, p. 268; V. 110, p. 261. 


Total accumulated dividends, 24%%. 
EARNINGS.—For years ending Nov. 30 1919 report in V. 110, p. 261): 


Fiscal Onerating Net after Other Int.,Amort. Preferred Balance, 
Year— Revenues. Tazes, &c. Income. Disc.,&c. Dividends. Surplus. 
1918-19..$3,771,303 $1,044,923 $149,464 $738,122 ___________- $456,264 
1917-18.. 3,320,145 886.525 142.835 681.104 ............ 348,256 
1916~-17.. 2,875,074 1,034.654 144,756 725,873 (5%)$248,983 204,555 
1915-16.. 2,471,872 1,104,087 145,210 780,820 (5%) 248,983 219,494 


ROAD .—Operates 163.65 miles of railway, of which 151.47 miles owned 
and 12.18 miles leased. . The road connects Allentown, Bethlehem, South 
Bethlehem, Hellertown, Nazareth, Siegfried, Northampton, Coplay, Cata- 
saugqua, Egypt, Emaus, Macungie, Slatington, Quakertown, Perkasie, Lans- 
dale, Norristown, Ambler and Phila. 80, 95 and 105-lb. T and 96 and 116-Ib. 
girder rails. Owns a large amusement park about midway between Allen 
town and Bethlehem. Owns 293 passenger cars and 63 freight and service 
cars. A 2,650-foot bridge between Allentown and South Allentown was 
cullt by the controlled Allentown Bridge Co. (auth. stock $300,000) and 
was formally opened Nov. 141913. See V.97, p. 1426, 1428; V.98, p. 154 


OFFICERS.—Chmn. of Board, Col. H. C. Trexler: Pres., Harrison R. 
Fehr; V.-P., E. M. Young; V.-P., P. B. Sawyer; V.-P. & Gen. Mer., H. H 
Patterson; Sec. & Treas., Chas. N. Wagner; Aud., W. L. Davis.—V. 107, 
p. 291, 1101; V. 108, p. 268, 375: V. 109, p. 2263; V. 110, p. 261, 465. 

(1) Easton Consolidated Electric. 

In April 1913 the Lenigh Valley Transit Co. acquired a controlfing in- 
terest in the stock and has since acquired all stock except (24) directors 
shares. V. 96, p. 1021. 

Dividend paymente were: July 1900, 34% on $10 paid in; Sept. 190) 

8 in; March 1903 (paisa in July) 


and March and Sept. 1902, 3% on $15 Ris 
and Sept. 1903, 4% on $lo paladin. In Dec. 1905 declared a alvidend of 


the dl 





and at same time called an assessment of $5 per share on the stock; 
vidend was credited on the assessment, making the stock 50% paid in. 


2%%. V.83. p. 687; 24% agala paid April 1 1907 and 2«%% Oct. 1 1907; 
then dividends were passed until Nov. 1911, when 2% was paid. In 1912 
and 1913,4%: in 1914, May, 2%. erenns with June 1914 began paying 
1-3 of 1% monthly (V. 99, p. wn, Dividends no longer , as 
entire stock Is owned by Lehigh Valley Transit Co. 


ORGANIZATION .—Consolidation by stock ownership of the Easton 
Transit Co., the Edison Illuminating Co. of Easton, and the Phillipsburg 
ad . J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.). 

ncorporated in New Jersey March 11 1899. Owns all the stock of the 


Penn. Motor Co. 

Consoifdation of Subsidiaries.—On Jan. 3 1908 the (old) Easton Transit 
Co., the Easton & Bethlehem Transit Co., the Easton Paimer & Bethlehem 
Street Ry. and the Northampton Central Stree Ry. were merged into the 
(new) Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & South 
Bethiehem Trans. Co. was also merged into the (new) Eastcn Transit Co. 
Stock, $2,150,000; all owned by Easton Consolidated Elec. 

For decision of the N orthampton County Court at Easton, Pa.,on Dec. 
28 1914 favorable to the Edison Illuminating Oo. (a subsidiary), see Lehigh 
Valley Transit Co. in V. 100, p. 140. 


STOCK AND BONDS.—The collateral trust 5s were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 
Interest. Outstanding. Maturity. 


Date. 

Jxock $1,500,000 (par $50)__Stock (50% paid in) all owned byL.V.T.C 
Jollateral trust $1,300,000 2{ 1899 52 M-N- $1,237,000 May 1 1948 

($1,000 and $500)_._. c*tf| Incerest at Girard Trust Co.. Phila., trustee. 
Pennsyivania Motor Co Ist{ 1891 6 60.000 Apr 1 1941 

mort. (cannot be cailed) tf| Lack. Tr. & Safe Dep. Co., Scranton, trustee 
Eas Paimer & Beth Ist mtge{ 1919 J-J 200,000 Jan 11939 

oe Fe tf, U.s Mtg. & Tr.Co.,N_ Y., teustee. 
Eas&So eth Tr lat M $500.-' 1906 5eaJ 417,000 Juiy 1 1936 

000 guar gold ‘$1,000) c*tf| Girard Trust Co., Philadeiphia, teustee. 

Bonds —The e-li. bonds have no s. f. and are not subject to call. Of the 
yotal of 1.300.000, $60.000 is reserved to retire the Penn. Motor bonds, 
$2,000 in treas. and $1,000 reserved for smal! amt. of outstanding scrip of 
Hd. Ill. Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
‘new) Easton Transit Co., 12.317 shares (entire issue) of Edison [llum. 
stock and 2.400 shares (the entire issue) of Penn. Motor stock. Int. on 
Kaston & So. Beth. Transit bonds is payabie at office of Edw. B. Smith & 
Oo., Phila., or at company's office. Tobey are guar. p. & J. by endorsement 
by the Easton Consol. Elec. A sinking fund of $5,000 o. a. eommenced 
June 1 1908; $59.000 have been retired. Bonds are subject to cali at 105 and 
int. V. 83, p. 323; V. 104, p. 2553. 

REPORT .—For calendar years. 
Calendar Gross Earn. Net Inc. Net Inc. Total E. Bond Int. Dios. 


Balance, 


Year— —Railway Dept.— Ed.Ill.Co. Con.El. Taz.,&c. Paid. Surplus. 
Sadewiil $653 .262 $206,160 $18,803 $224,963 $67,545 $60,000 $97,418 
., ___- 534.644 133,029 19,833 152,862 67,806 60,000 25,0564 
IE Gkbeane 475.611 126,907 24,057 150,964 67,577 69.950 13,437 


Latest Earnings.—The surplus earnings of the Easton Consolidated Elec- 
tric Co. for the year ending Nov. 30 1918 were $101,756 as against $159,700 
for the year ending Nov. 30 1917. 


ROAD .—Embraces practically the entire street railway system of Easton 
and West Easton. Pa., and Philipsburg, N. J.. with lines from Easton to 
Bethlehem, South Bethlehem, Nazareth, and Phillipsburg, N. J. 
total track, 54.389 miles, all standard gauge; operates through cars from 


Easton to Bethlehem, South Bethlehem and Allentown. 93 passenger 
and 12 service cars. 
OFFICE RS.—Pres., H. R* Fehr, Allentown, Pa.; Vice-P., 8. H 


Hackett; Sec. & Treas., F. A’ Hazzard; Asst. Sec. & Asst. Treag., 8. H 
Sargent.—V. 97, p. 53. 301. 311: V. 98. p. 838; V. 99, p. 1300. 


ALLENTOWN & READING TRACTION CO.—A trolley road. 

ORGANIZATION .—incorporated April 25 13898 and leased che Allen 
town & Reading Electric Street Ry. for 290 years from June 4 1898. On 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Light, Heat & Power Co. Connects witb United 
Traction Co, tracks from Sealine. tbus forming a through line from Allen- 
town to Reading. 

Notice of an increase in fare from 5 to 6 cents, except between Reading 
ane ye. effective Jan. 1 1918, was filed with the P. S. Comm. in 

ec. 1917. 

Receivership Denied.—On Aug. 11 1919 Judge Wagner denied the applica- 
tion of the stockholders of the Kutztown & Fleetwood Ry. Co. for a receiver 
for the Allentown & Reading Traction Co. The action against the co. was 
started in 1913. V. 109, p. 675. 


STOCK AND BONDS, 
Seock. $750.000 (par $60)..ce «ccc coccse eon TF Qn 
Allent & Kutz Ist M $250,000| 1900 5e¢J-J $250,000 July 1 1930 

Z. $100,$500 & $1,000_cpt/ Interest ai Fidelity Trust Co., Phila., trustee 
first M Kucztown & Fleetw'd!| 1902 5¢ J-J 200,000 Jan 1 1932 

. 000, guar p & i___cpt 
first consol mtge, $750,000! 19802 52 J-J 3 

% ($500 & $1,000) ¢c &r_cpt/Int. at Integ. Tit. Ins. & Tr. ©Co., Phila. ,trus 
Second consol mtge $300,000) 1907 5 M-N 163,000 May 1 -1937 

{S500 & $1,000)____c&r.tf{Berks County Trust Co., Reading, trustee. 

mds.—Of the $750,000 of new ccnsols, $450.000 are reserved to retire 
orior liene. They are subject to call at par since July 1 1917; no sinking 
fund. The first mortgage bonds are redeemable at par 

EARNINGS.—For year ending June 30 1916, gross, $183,825; net, 
$86,401; other income, $14,463: int., rentals, &c., $77,682; surp., $23,182. 

RUAD.—COnperates 39.60 mikes main line, 7.50 miles sidings-—total, 


47.10 miles: 43 cars. 
OFFICERS —Pres., H. E. Ahrens, Reading; V.-P.. W. D. Mohn; Sec. 





Interest. Cue. Maturity. 


00,090 July 1-1932 


4 K Hoffman, Hambure: Treas... Geo. B Shaffer, Readine’ Supt. W. J 
Bear, Kutztown.—V. 81, p. 1492; V. 82, p. 216; V. 109, p. 675. 
ap 
ALLIANCE, OHIO. 


STARK ELECTRIC RR.—An alectric railroad 

ORGANIZATION .—Incorpourated in Ohio and is a consolidauion tn Dee 
1902 of the Alliance Electric Ry. and the Stark Electric Ry 

Rate Increases.—In June 1918 was authorized by the City Council to 
charge a 6§-cent fare: rate for tickets was increased from 25 for $1 to 20 for 
$1. V. 106, p. 2561. In July 1318 was authorized by the Ohio P. U. 
Comm. to increase passenger fares, effective Aug.‘] 1918. V.107, p. 403. 
In 1918 was authorized to increase freight rates by 25% 


mo /O* 


STOCK AND BONDS. Date. Interest. Outstanding. Maturtty. 
Stock, $1,500,000 ($100)__. _. -J $1,250.000 See text 
First mtge, $1,000,000, gold{ 1903 62 J-J 830.000 Jan. 1 1928 


($1.000) sinking fund, call-/ Citizens’ Sav. & Tr. Co., Cleveiand, trustee. 
able at 105 _........_ctf|Int.at United Rank & Sav. Co., Cleveland. 
Bonds.—Sinking fund 2% per ann. $170,000 have been retired. 
Dividends .—First div., %4%, paid July 1908: %% paid quar. to and Incl. 
Jan.1916. In April 1916, 1%:samerate quar. toand incl. Apr. 1917: none 
to October 1919, when a div. of 1% was paid. In 1920, Jan., 1%. In 
April 1910 also a stock dividend of 25%. V. 90, p. 448, 700. 
EARNINGS.—For years ending Dec. 31: 


Year— Gross. _ Net. Fized Charges. Divs. Surplus. 
Pet tcstoncnen $517,688 $137,893 $91,976 $25,000 $20,916 
Pe tc eaindere 494,16] 119,560 86,794 None 32,766 


ROAD.—Operates 34 miles of track from Canton to Salem, includin 
Alliance City lines. Standard gauge. 67 and 70-lb. T rails and 70 an 
90-Ib. girder rails. Total mileage, including double track, 36 miles. An 
extension from Alliance to Marlborough and New Baltimore and eventually 
to Akron is to be constructed: line partly graded. 

OFFICE RS.—Pres., Claus Greve; V.-P. & Treas., S. L. Sturgeon; Sec., 
E.8. Cook; Aud., O. K. Ayers; Gen. Mer., F. L. Mowry.—V. 102, p. 977: 
V. 104, p. 2553; V. 106, p. 2561; V. 107, p. 83, 403. 


AMSTERDAM, N. Y, 
FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD CO.— 
Steam and electric road. See statement in ‘‘Railway & Industrial Sec.”’ 


ANDERSON, IND. 

UNION TRACTION CO. OF INDIANA.—A trolley road. 

ORGANIZATION .—Incorp. on May 13 1912 as a consolidation of the 
yld Union Tractien Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan In V. 94, p. 1119. 1185: V. 
95, PR: 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 1915. The Indiana Union Traction Co. 

















V. ©, p. 1791. 


Casn dividends resumea in Oct. 1906 with the payment of 





bad previously acquired the Indiana Northern Traction Co. (V. 81, p. 
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96) and Muncie 
The latter company waz 
rac. at a rental (in addition to operating 
. int. on bonds, &c. : oo tw 5% on Muo. Hartf. & Ft. W. Ry 
cum. pref. ‘stoc! -V. .96. Theold Union Trac. Co. of Indians 
was & consolidation of the ya rac. Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern Trac. Co. (incorp. Py ra 1902). "ace 
the Broad Ripple Natatorium Co. and owns $2, f its 5% bond 

Also owns the $100,000 Ist M. 6s outstanding pre $49. 500 of the $50, 000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The lodnaneaie Northern Traction assumed payment of the prin. and 
int. of haif ($200,000) of the bonds of the Broad Rippie Traction Co. (see 
under Indianapolis). 

es Indianapolis Newcastle & East. Trac. Co. for 99 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock. 
and in ‘building the Muncie-Newcastle line, and In consideration of further 
advances for improving power facilities for that line, a total of ahout 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 ib 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


Application for Receivership Denied.—In Oct. 1919 the Federal District 
Court refused the application of a bondholder to have a receiver appointed 
for the co. V. 109, p. 1367. Compare V. 109, p. 1274 


Fares.—in Dec. 1917 the Ind. P. 8. Comm. denied the co. an increase 
in fare from 5 to 7 certs on the Broad Ripple line beyond Fairfield Ave. and 
increases to 6 cents on the local lines in Anderson, Muncie, Marion and 
Elwood, but permitted it to increase the rate for mileage books on its lines 
to 2 cents per mile, commutation tickets to 14% cents per mile (from 1\ 
cents) and school passengers to 1 1-5 cents a mile. Effective June 10 1918 
was auth. by the Ind. P. S. Comm. to increase fares from 2 to 2% cents per 
mile for the duration of the war. V. 106, p. 2346. Early in 1918 Was 
auth. to increase freight rates. In July 1918 applied to the Inter-Stat« 
Commerce Comm. for authority to increase rates on both one-way and 
round-trip tickets and to increase class and commodity rates by 25%. 
V. 107, p. 83. On Jan. 10 1919 was auth. by the Ind. P. S. Comm. to 
increase interurban rates from 2 '4 to 2% cents per mile, effective till June 30 
1919. V. 108, p. 172. Compare V. 108, p. 81. In Ap! ‘il 1920, however,we 
were informed that the increased rates were still in effect. 

Refinancing .—On June 14 1919 the Ind. P. 8S. Comm. approved the exten- 
sion of $4,623,000 Ist gen. M 5s due July 1 1919 to July 1 1922 at 6% (com- 
pare V. 108, p. 2434) and of $1,200,000 Ind. New Castle & Eastern Trac 
Co. 6% bonds due June 1 1919 to June 1 1922 at 6%. Both issues of ex- 
tended bonds are red. at 101% and int. on any int. date. The Comm. also 
ere the extension of et 000 Marion City Ry. 6s due May 1 1919 to 

ay 11924 at6%. V. 108, 2630. 

The co. also issued $150, 000 3-yr. promissory notes dated July 1 1919 to 
replace a similiar issue due on that date. The new notes are secured 
by $40,000 par value of the co’s stock, $18,017 com. stock of Shirley Realty 


1845). Muncie & 9p City Traction Co. (V. 83, 
Hartf. & Ft. (V. 82, p. 805, 869. 1041). 
ee to the iodihen Union T 


Co. and $25,000 lst Mtge. 6s of 1928 of Traction, Light & Power Co. V. 
108, p. 2630. 

STOCK AND BONDS. Date. Interest. Outsianaing. Maturiip. 
Cee. SO Bee lee cuscece ecco aes 8 20t  eee 
ist Dre. $1,000,000, 5% eum_ ___- ay 1,090,060 See tex: 
< ref, $3, 006,000 (see test). - -3 10 3,000,000 See text 

On Traction lst M $5.-| 1903 g A-O 620.000 July 1 1933 

000 00 ($1,000) zold_. tf ‘Interest at Girard Trust Co., Phiila.,. trustee 

Union Tr Co of ind Ist gen Mi | 1899 6 g J-J 4,623 000 July 1 1922 | 


, New York, trustee 

5 July 1 1922 

‘Jitizens’ St Ry (Mun) ist M\ 1897 “64J-D 36.000 Dee 1 1927 
$250,000 s f su! As cail 105_ | Interest at Guar. Trust & Safe Deposit Ou 

Marion City ist M $400, 000 


$5 000 ,000g($1,000)c&r* tf} Equitable Tr. Co. 
Collateral trust notes 6% 


($5 c* L’ was trustee. 


1895 ¢ 328,000 May 1 1924 
goid ($1,.000)_......-- ctf) Equitable rust Co., New York, trustee. 
indianapolis North Trac Ist! 1902 52 J-J "5,000,000 July 1 193: 
mitge $5, 000 .009 g ($1,009)4 Equitabie Trust ©Co., New York, trustee. 

guar p & { by Un Tracc* tf! 
indiana North Trac tst mige/ 1903 5 ¢ A-O 500,000 Oct i 193” 


$500,000 gold ($100, $500; Interest at Trenton (N. J.) Trust & Saf: 
aud $1,000) guar. _c* tf | Devo:rit Co., trustee. 

M |i hg Ft W pref stock cum_. -- 5% 500,000 See tex! 
do do first mtge $i.-| 1905 5 z J-J 916,000 Jan 1193 
000,000 gold ($1,.000)- c*tf{Ine. at Guard. Sav. & Tr. Co., Clev., truste¢ 

Murcie & Un © M $925 ,000 | 1906 5«J-J 925,000 July 1 193¢ 
guar goid ($1.000) - _c* tf! Int. at Fidelity Trust Coa., Phila., trustee. 

Bro: id RippleNatatorium1stM | cae 000 Mar 1 193! 


5 M-S 3, 
Guar. by Un.Tr.Co.of Ind.); Int. at Security mee CBee Indianap., trustee. 


Stock.—Divs. on 2d pref. fond are cum. from 1% semi-annually in 
1913, scaling upward to 3% semi-annually in July 1918 and thereafter 

Bonds.—Of the Indiana Union Traction bonds of 1903, $3,380,000 
were reserved for extensions and improvements, but under terms of con- 
solidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
sinking fund, 1% To per snuuia OF vulstauding bonds, became operative 
0D Suly 1 1904. 
int., and bonds may be drawn at 105 and int. on any int. date. 
Union Trac. Co. of Ind. Gen. M. bonds are in treasury, including $150. 000 
pledged to secure the collateral trust notes: remaining bonds are reserved 
for underlying bonds. See VV. 71 p. 1013. They originally bore interest 





Fund is to be invested in the bonds st not above 105 and | 
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tional burdens or lowering rates, unless the company consents. 


—— —.<ee-= ~~ 


See ee ee eee eo. 
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at 5% and matured July 1 1919, but have been extended to July 1 1922 at | 


6%. Bonds are listed on the Philadelphia Stock Exchange. ‘The Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, principal and interest, by Indiana 
Union Traction Co. V. 82, p. 805. The Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 1925, or after, at par. A sinking fund on those 
bonds of 2% of gross earnings per annum began July 11905. See V. 80, 
p. 1059. $84,000 have been retired. 
are subject to call at 105 and guar., 2 
tion. The Marion City first mtge. bonds originally matured May 1 1915, 
but were extended to May 1 1919, and again to May 1192+. T 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. They fell due July 1 1917, but were ex- 
tended to July 1 1919, and again to July 1 1922. 


Dividends .—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912. 


Noue since. 


REPORT.—For cal. vear, incl. Muncie-Portland line: 
Calendar Gross i (afler — Bond Sinking Balance, 
Year— Farninas. Tazes) come. Int., &e. Fund. Deficit. 
. $3,781,554 $899, 186 $17. 518 $898, ee sr$18,035 
G18 . 3,198,821 823,424 21,627 880,048 63 ,546 98,543 


Passe ger rs carried in 1919, 17,484,198, against 16,597,199 in 1918. 


ROAD.—Owns the yam thas lines: Muncie-Andersoo-Indianapolis, 
56'\4 miles; Auderson-Maricn-Wabash, 5344 miles; Alexandria-Elwood, 
Tipton, 20 miles; Indianap lis-Kokomo-Logansport, 80 miles; Kokomo 
Peru, 19% miles; Muncie-Union City, 33 miles; Andersou-Middletown 
9% miles; also 10 miles of city lines in Anderson; 1444 miles in Marion 
16 miles ln Muncele, and 4 miles in Elwood; total, 272 miles of interurba: 
and 4444 miles of city lines. Also leases Muncie-Hartford City-Glufftor 
line, 42 miles; Indian: apolis-Newe astie-M uncie line, 62% miles, and Muncie 
Portland line, 32 miles; grand totsl, 453 miles. Through cars are run be 
tween Indianapolis and Fort Wayne in conjunction with the Fort Wayne & 
Nor. Ind. Trac. Co. Provides package freight service between Indianappli 
and Muncie and Indianapolis and Logansport and Peru, and to all othe 
points on the system. Operates through freight service between In 
dianapolis and Fort Wayne. By contract unril Nov. 1933 cars are rur 
over tracks of Indianapolis Street Ry.in Indianapolis. Carries ezpress 
matter per contract with Wells, Fargo Express Co. A large centra’ 
o0wer station, with necessary storage batteries at Anderson, operated on 
a three-phase system, with 19 sub-stations, likewise equipped with storage 
batteries, operates entire system. 
LQUIPMENT.—Jan. 1 1919, 95 cit 
30 freight and 89 service cars; total, 
OFFPICERS.—Pres., A. W. Brady, Anderson; V.-P., 


gern. 53 suburban, 93 Interurban 


Philip aeastes 


Marion: Sec. & Treas., Wm. H. Forse Jr.. Anderson: Gen. Mer., H. 
Nicholl. General offices, Anderson, Ind —V. 107, p. 83; V. 108, p. gt 
172, 974, 2434, 2630; V. 109, p. 12 74, 1367; V. 110, p. 000. 


The collateral 
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The Muncie & Union City bonds | 
rin. and int., by Indiana Union Trac- | 








(1) Indianapolis Newcastle & Eastern Traction Co. 


Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 vears. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
uivalent to 5% on the pref. stock, and a definite annual payment of 
$1,050 on the com. stock. further amount, up to $10,420 a year, is 
payable under certain conditions. Compare V. 100, p. 975. 
the Muacie & Portland Traction Co. for 99 years from June 30 
1916; see terms below. 


ORGANIZATION .—Incorp. In Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. Has 
private right-of-way minimum width 66 ft., except in corporate limits. 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
{ndianapolis interurban terminal. 


Bond Extension.—See under United Traction Co. above and V.108,p.2629. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $500,000 ($100).... <<<.  ccccccece 00,000 See text. 
Pref $500,000 5% cum ($100). ..--. -..----. 500.000 See text. 
First mtge $1,500,000 yr} 1912 68J-D 1 oh 000 June 1 1922 

$1,000............__c*tfjInt. at Fidelity Trust Co , Phila., Trustee 


Bonds.—Remaining Ist M. bonds may be issued upon fulfilment 
certain covenants for’ 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. Red. as a whole (but not less) on any 
int. date on 8 weeks’ notice at 101% andint. V.94, p. 1695. Nosink. fund. 
Originally matured June 1 1919, but have been extended to June 1 1922. 


ROAD.-—ltoctuded in Union Traction Co. of Indiana.—V. 94, p. 1465, 
1626, 1695; V. 96, p. 135; V. 100, p. 982; V. 102, p. 2341; V. 108, p . 2629. 


(a) The Muncie & Portland Traction.—A trolley road. 


ORGANIZATION .—lIncorporated July 1905 in Indiana. 
‘ties and towns 50 years; in counties perpetual. 

L¢ase.—Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.’s capita!- 
ization was changed from $1,000,000 stock, all of one class, to $500,000 
preferred and $500,000 common. The lease provides for the payment of 
vil taxes, a surn equal to 5% on the =: stock, a definite annual payment 
of $4,530 and the payment of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 


OFFICERS.—Pres., E. B. Ball: 
freas., F. C. Ball, all of Muncie, 
on, Ind.—V. 82, p. 1438; 


Franchises in 


V.-P., W. C. Ball: Sec., G. A. Ball 
Ind.: Asst. Sec., W. H. Forse Jr., Ander- 
V. 102, p. 2342: V. 106, p. 1037, 1901. 


ANNISTON, ALA. 
ANNISTON ELECTRIC & GAS CO. 
Merged in March 1915 with the Alabama Power Co.. 
Alabama Trac., Lt. & Pow. Co., 
(ndustrial Section.”’ 











a subsidiary of the 
for statement of which see our “Ry. & 











ASBURY PARK, N. J. 

ATLANTIC COAST ELECTRIC RY.—Trolley. 

ORGANIZATLON.—lIncorporated in New Jersey on Dec. 8 1905 as suc. 
‘essor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
he general og of the latter. Leases the Seashore Electric Ry. of 
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the 
$200,000 total capital stock of that company (making net rental $2,500), 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 untill 
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock 
from Aug. 27 1898; both stock and bonds of Asb. Park & 8S. G. are owned. 
Aliso entire stock ($100,000) of the Atlantic Coast Electric Light Co., which 
supplies the electric lights of Asbury Park, Allenhurst, Belmar, Ocear 
Seach, Como and Spring Lake. The Seacoast Trac. Co. (capital $100, O00), 
running from Belmar to Spring Lake, 2 miles, has been leased to the Atlantic 
Ooast Elec. Ry. for 99 years; its stock and bonds are owned. Franchise ia 
Belmar expires in 1947; in Asbury Park in 1937; in Long Branch, some ex- 
pire in 1945 and others are perpetual; in Ocean Township, perpstual; in Sea 
Girt, expire in 1926 and 19586: franchises of Seacoast Trac. Co. are perpetual 

Decision.—On Dec. 1 1916 the Supreme Court at Trenton set aside an 
wder of the Board of P. U. Comm. requiring the company to give transfers 
in Asbury Park and Bradley Beach, holding that the utility board cannot 
viclate a contract between the company and the city by imposing addi- 
The case 
is now pending in the U.S. Supreme Court. V. 106, p.: 

Fares.—In Dec. 1918 the N. J. P. U. Comm., in acting upon the com- 
pany’s application for a 7-cent fare, auth. an increase in fares from 5 to 6 


cents. V.107,p. 2187. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ees G1 Gee Gee (BiGGeccwe secs ceseess $1,000,000 See tex! 
first mortgage gold $1,000 } 1895 5 M-N 800,000 May 1948 

Pp ER Re ntf{ tot. at Columbia Trust Co., N. Trustee. 
General mortgage $1,000, 500" 1906 5g J-J 1.000, 000 July 1 1945 

3 FF eee ctf} Interest * Central Trust Co., N.Y. . Trustee 
Seashore Electric Ry stock... ..-- os  apeetaare . 
Seashore ~~ aan? or} 1892 6 « J-J a). 000 Jan. 1 1921 

mortgage $200,000_.-.-. tfiint. at N. ¥. Trust Co., - 

Atlantic ft, Binetets Light{ .... 501 000 June 1 1945 
first mortgage gold__.__ntfilnt. at Asbury Park & Ocean Grove Bank, 
Asb. N.Y., Trustee 


Pk. Morton Tr. Co., 

tune Electric Co......... <--. % Ot cae 
nds.—Of the $1,000,000 Ist 5s, $200, 000 are reserved to retire a like 

amount of Seashore Ry. 6s. The latter are subject to call at 105. They 

fell due originally in Jan. 1917, but have been extended from year to year. 

Entire bonds ($50,000) and stock ($100,000) of the Asbury Park & Sea 

Girt and entire bonds and stock of the Seacoast Traction Co. ($100,000 

each) are deposited under the new general mortgage. 

Dividends .—Iin 1906 and 1907,6%. in 1908 w i916, 3%; none since. 


ROAD .—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch, 14.60 miles; Asbury Park to Mauasquan 


(4.16 miles: total track, 35.08 miles. Connects at Pleasure Bay with the 
New York & Long Branch Steamboat Co 

REPORT .— Years ending Dec. 31: 

1919. 1918 1917. 1916. 1915. 1914. 

Gross earnings. _$458,332 $406 967 +424: 934 $420,708 $409,007 $428,763 
Oper. expenses. _x336,221 x393, 517 3,711 273 ,2' 299 255,872 248,958 

Net earnings. .$122,1 11 $13, A! 50 $51 224 $1 17,409 $15 35 $179,810 

x Includes taxes. 

OFFICE RS.—Pres., S. F. Hazelrigg; Sec., A. R. Asay; Treas., G. B. 
Cade.—-V. 381, p. 1435, 1722; V. 106, p. 2755; V. 107, p. 801, 2187. 

I — 
ASHTABULA, OHIO. 
ASHTABULA RAPID TRANSIT CO. 
In Feb. 1907 control of this road was acquired by L.A. Kobison, Pres. 


of the Penn. & Ohio Rv., aad associates 

City Purchase,—On Oct. 14 1919 the Ashtabula City Council voted ito 
approve a tent ative offer made by the company under which the city may 
acquire, free of debt, the entire property for $296,000. But the city waives 
its creditors’ claims (about $25,000) against the company. for further 
particulars see V. 109, p. 1700, 2439. 


Sain aracaandae — Chartered Oct. 7 1890. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtly. 
| Stock, $500,000 SRI Ge Pac Sg oe «SERENE $500,000 -.-.-.---.. 
| Ist mise. $75, 000, fala} i891 6 g J-J 75,000 Juiv 1 92! 

($i,¢ ie _..-¢c*&r fint. at Central Trust Co. Trustee, N. Y 

2d oF $500. O” * Aienseapelllee «A {f 1907 5 M-8 307,000 Sept 15 1927 





| Citizens 8. & T. Co., © ‘leveland, trustee. 
Bonds .—$75,000 2d mtge. bonds are reserved for prior liens. Ist M. 
nonds originally matured July 1 1911 but were extended 10 years to July 1 


921. 
EARNINGS.—Years ending ton 31: 


Cal. Years— Gross. Tares. Interest. Bal., Surp, 
1917 usta ancpeelay $104,242 $22, ‘270 $6,898 $23,866 def.$8,494 
191G.cocccescce 100,195 32,720 6,751 2. sated 2,752 
| re 80,711 22,488 _ eore .  ecere geeeece 


ROAD .—Onperates 5 miles of wae * 544 miies of street. 

OFFICERS.—Pres. & Treas . Robison, Cleveland; Sec., 
Coltman. Cleveland, O.; Supt., ‘ert Hughes, "A ®htabula.—V. 
1700, 2439. 





6 ELECTRIC 


RAILWAYS [Vou. 110. 








PENNSYLVANIA & OHIO RY.—A trolley road. 
6 interests control the Ashtabula R 


apid Transit 
The company’s property was bought fin by the beatneléens for 
$233,000 at a receiver's sale on Sey t. . 1919. We understand that the com- 
pany is to be reorganized. 1 1367. Compare V. 109, p. 776. 
Receivership .—On tg 16 1917, Judge Roberte of the Common Pleas 
Cours at Conneaut . Palmer Wardman ver, on 
lication of the Citizens’ sg aay ings “1 tCo.,m e trustee. Press 
d atches stated that ‘‘the action came about thro efforts of Conneaut 
ORGANIZATION poor me tanene Mo | March 17 7398. so eee 
A ATI ——I ncorpora ar 
STOCK AND oo gl eel a. Inter Omeenen Maturity 
Stock ($100), $1,600,000 a 
First mtge, $600 000 


Jefferson 52 100 

00. lat . at Citizens’ Sav. & Tr. Co., Clev., Trus 

ARNINGS.—For calendar year 1 1919, gross, $144,778; net, $il, 513. 
In 1918, gross, $118,096; net, $20,860 

OAD.—Owns and operates the Conneaut city line, 3 miles, and has 
built westward from Conneaut to Kingsville & Ashtabula, 13 miles, and 
south from Ashtabula to Jefferson, 10 her total, 1 miles. 

ee ee — Receiver, Palmer Wardman; Pres., A. Robison, Pitte- 

vi oe & Treas., W. B. Morris, Pittsburgh. Office at Ashtabula.— 
2. D- 929, 987; vV. 104, p. 2553; V. 109, p. 776, 1367. 


_ — 
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ATLANTA, GA. 


GEORGIA RAILWAY & POWER CO. 
2 itcedad nalaor .—~Incorp. in G on Oct. 16 1911 to take over 
the followin ties (V. 93. p. 1191, 1725): 
Atlanta H OE Power Co Inter-State Power Co. . 
Atlanta onwed , Elec. Power Co. Savannah River Power Co. 
Georgia Pew South Carolina Power Co. 
In June 1916 ‘purchased the Gainesville Ry. & Power a wee D 
“El. Ry. Section’’ for May 1916) for about $180,600. 03. p. 1 rt 
In Jan. 1917 the company acquired all the interests of the Frankie 
Pow. Co., Broad Riv. Pow. “Oa. and the J. B. McOrary Co. at — q bs 
Also leases the Georgla Ratway & Electric Co. (see below 
On Aug. 14 1918 was auth. by the RR. Comm. to increase ight and power 
rates effective Sept. 1 1918. On April 2 1919 the RR. Comm. auth. a 
charge of 6 cents for passenger fares except such fares as are fixed by con- 
tract between the company and the cities of Decatur and College Park. 
In April 1919 the City Council of Decatur, Ga., denied the company’s 
petition to have the 5-cent cash fare contract suspended and to permit the 
company to charge a 6-cent fare. 108, 1721. 
In Aug. 1919 was auth. to issue $489, 500 1b & ref. 
treasury for additions and extensions. 
guarantee the pa 





5s to reimburse the 
{n Sept. 1919 the co. was auth. to 
rent of $132,231 equip. trust notes (10% to mature 
annually), oe 8 to be ge Po to the purchase of 15 centre-entrance cars. 
V. 109, 1179. Compare 9, p. 981. In March 1920 was auth. to 
issue $601 ,000 additional bonds to cover im oo ge apne made prior to 
Dec. 31 1919. V. 110, p. 970. In Jan. 1920 the co. issued $2,500,000 
coll. notes to refund a like amount of notes which fell due on Feb. 1 1920. 
V. 110, p. 764, 1088. 


STOCK AND BONDS—_ Date.” Interest. Outstanding. Maturity . 
vo 


10 ,000 
$: .s so” 15,018,500 Apr 1 1954 
text sinking fund -_. */Int. at 7 mad Tr. Co., Phila., Trustee. 
Atlan Wat & FI! P ist ™ 1903 1,400,000 Jan 1 196s 
(closed) g ($1,000)__c*cpt{Int. at Columbia Trust Co., Y., Tru 
Collateral notes $2,500,000{/ 1920 7¢F-A1 2,500.000 Aug 1 1922 
($1,000) ge c*tf| Drexel & Co., Phila., Pa., Trustee. 
Stock poo Te the 2d pref. and common stocks have both received 4% 
per annum for 3s at e oote, the 2d pref. stock beco com. stock. 
Bonds .—Of tne $30,000 First and Refunding oy "bonds, $1 .367.- 
000 are reserved to retire prior liens, $3,750,000 are to be pledged as 
and when issued on account of additions as security for the collateral 
old notes, and balance is for future additions, &c., under pro- 
ive restrictions. Subject to call at 102% and interest to April 1 
1923, and thereafter at 105 and int. after 56 days’ notice. Bonds are 
callable for sinking fund at same rooee and dates. Annual sinking fund 
payments are as follows: 1919 to . $75.000; 1925 to 1928. $100,000; 
1929 to 1953, $125,000; $94,000 old +p eink. fd. (not incl. in amt. ouvstdg.) 
Jan. 15 1920. Coupon bonds $1,000 or £205 15s. 3d. and $500 or £102 
17s. 7d. Of the $1,100,000 outstanding Blue Ridge Electric Co. Ist 
mtge. bonds, due Jaly l 1940, $563,500 were stamped and purchased by 
the Georgia ity. & Power Co. as per agreement made by Georgia Power Co. 
dated Oct. 1 1916. Remaining bonds were called for payment July 1 
1917 at par and interest. Both Savannah River Power mortgages were also 
called for payment in 1917. The Atlanta Water & Elec. Power bonds are 
subj. to call at 105. The issue was originally for $1,500,000 but has been 
closed at $1,400,000. Sk. fd. Jan. 1 1908 to Jan. 1 1917, incl., $5,000 per 
ann: thereafter until Pm: sewhan,f $10,000 per ann. See V. 102, p. 1540. 
$89,000 in sink. fd. ‘ollateral notes of 1920 are to be secured by deposit 
of $3 .751,500 Ist & Ref. M. bonds. Callable on 4 weeks’ notice in amounts 
not less than $500,000 at 100% and iné. on or before Feb. 
100% and int. thereafter. Penna. 4 mills tax refunde d. 


3 
Dividends .—An initial div. of $4 70 per share was paid Jan. 20 1913 on the 
ist pref. stock, covering the 9 2-5 months since it was issued (March 1912). 
In Jan. 1917 ‘paid 3% on account of accumulations (24%). Has since 
paid 4% additional on account of accumulations. Regular quar. divs. 
of 114% beginning April 1917 to Oct. 1 1918. 
REPORT .—Of combined properties: 
Calendar Gross Net a Other Int., Rentals, Balance, 
Year— Earnings. Taz Income. Sk. Fds.,&c. Surplus. 
| a .---$10,592 A98 $3, 688 “412 $139,786 $2,598,895 $1,229,303 
1918 $,836.535 2 ,984,565 160,775 2.527, 792 617 548 
7,807 039 2,915,597 189, ‘271 2 485,242 619,626 
Passengers carried (on city system) in 1919, 93,596 056, against 85, 481, - 
204 in 1918. “A 


PROPERTY.—Total miles single track, 248.147. 


1 1921 and at 


“Standard gauge. 
70, 80 and 90-lb. rails. Owns water power sites in Northeastern Georgia 
capable of ; ultimate development of over 577,900 h. p.; present develop- 


ment, 166,800 h. p. Transmission and distributing lines aggregate 676.85 
miles. Tho interurban line from Atlanta to Stone Mtn. was completed in 
Nov.1913. The hydro-elec. plant at Tallulah Falls was placed in operation 
April 1 1914. The sixth and last unit of 12,000 k. w. of this development 
wee pe ut into operation in March 1919. 

FIOERS.—Chair. of Board, H. M. Atkinson; Pres., P. 8. Arkwright; 
Vice-President, G. W. Betas: V .-Pres. Mer. Rys., WwW. H. Glenn; Sec., 
W. H. Wright: see., S. Mitchell Jr.; Aud., H. Flynn, all of Atlanta. 
—V. 108, p. 2022; S09, p. 887,f981, 1179; V. 110, p. 764, 970, 1088, 1289. 


{4) Georsia ~ Ads & Electric Co. 
—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co. 
approved the 999-year bah. from Jan. 1 1912 to the Georgia Ry. & power 
0 . which provides that the latter com pany guarantee all the fixed c 
and divs. on vref. stock and divs. of 8% on com. stock, the holder of each 
100 com. having received as additional consideration for the lease, $3. a 
ist pref. and $125 in 2d pref. stock of Geor Ry. & Power Co., V.9 
. 982, 1119. he shares of the Atlanta Gas ht Co. and vs the hoaeen 
‘orthern Ry. are not included in the premises demised under the lease, 
but the lessor ed and transferred to the lessee, for and during the term 
of the lease, the income arising a any and all of the said shares. 


ORGANIZATION .—Incorp Georgia on Jan. 28 1902, and on April 1 
1902 took over the Atlante a Ry. & P ,- ay hot the Atlanta ta Rap. Tran 
the G aoe 5 a ectric Atlanta Steam Co. Franchise 
for the ee greater —d al; » ane £0" years dh August 1899. Com- 
oy railway, electric-light, as, power and steam-heating 
a of Atlanta and Fulton County. y terms of the cocinonce per 
acing consolidation, the company paid the city of Atlanta $50,000 in 
and to pay a tax = gross receipts S p. 307.7 for a 3 years, 2% 
~— the next 20 years and 3% thereafter. 7. In Oct 
both pref. and com. stock were listed on mote b Vv. 7B. D. B49. 
e Exchange. 
,000 6% pref. and 


“7 wo are — 2 ee on =e seg on os a 
the ent 
} O14 625 of dy yop the Atlanta Gas Ligh t Co., ain. business 
The e gas com npany however, L By a stock, $ for $. ; pd "2. — 
: zation. 
entire ca stock of the Atlanta Werther’ Ry. 


| 





In Mar. 1920 was auth. to issue{$180, ~e weeeeer bonds to cover impts. 
made 


prior to Dec. 311919. V. 110, 
STOCK AND BONDS— Dat. Interest. Maturity. 
SOommon ($100) $8,514, See text 
Preferred 5% non-cum 2.400.000 See text 


eet & imp 1900 5 g J-J 5.025,000 Jan 1 1949 


nt. at Amer Co.. Boston, 
11,000,000| 1902 58 j-J 5 660,000 Jan 1 1932 
1,000) _.c*/Int. at Old ‘Colony Trust Co., Boston, 
R first( 1890 68 J-J 225,000 July i 1930 
mortgage gold (par $1,000) < Int. avebhe in N. Y. # ts a Nat. Bank. 
entral 
Atl Cons St at lst consM$z2.,- 


Trustee. 
1899 j-J 1,850 066 Jan 1 1939 
§00,000 «($1,000each) ..c* (Int. a . Trust Co. and 


58 
able in N. Y.at.N. 
we tis Dep; Uo, of Balt. etc: 
3eor Elec Light Co ist M 1900 5 g J- y 
$2 5 00 000. Ty subject to} aaa os Old Colony Trust Co., Boston 
call at 105 
Atianta Gas-Light Co, list M 1897 5 g J-D 1,150,000 June 1 1947 
$1,150,000, g ($1 000) ..c* [Interest at New York Trust Ge. tee, or 
Bank of Scotland, London, E 
Bonds.—Of the $11,000,000 Georgia Railway & Electric Com any bonds 
closed mtge.) of 1902, $3,450,000 are reserved to retire under rlying liens; 
dalance has been retired. Red. on any int. p Bn at 110 and int. A 
ve fund became operative in 1907 eg B retires $10,000 of bonds 
r from 1907 to 1911. inclusive; $25,000 per annum from 1912 to 
O18. oases. and $50, 1000 r annum thereafter. See V. 74, p. 629, 727. 
4A sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Co. bonds 
8 operative; $285,000 bonds infund. Atl. Consol. St. Ry. bende are red. 
as a whole at 107%, but $25,000 in Jan. of each year for sinki fund an 
st 105. Of the ref. & impt. mtge. bonds, $11,230,000 are remeron to retire 
grior liens (including the $400,000 Atlanta & Northern bonds) re- 
nainder for extensions and improvements up to 78% of actual cost. Bonds 
sre subject to call on 50 days’ notice at 105 and int.; . os fund of 
\% of pont out - an in 1910. $287,000 retired by s sinking fun 4 
Divi dends .— Dividends are now paid under lease (see above For recor 
of Ate idends paid prior to lease, see this section for January 1917 


EARNINGS.—Included in report of Georgia Ry. & Power Co. above. 


ROAD .—Owns 212.673 naes 3 ey enede-too® gan 80 and 
0-Ib. rails. 325 passenger an other cars. 2 power 

OFFICERS.—-Pres., J. K. Glenn: Sec. & Treas., H. Wright.— 
V. 107, p. 401; V. 109. "Dp. 981; V. 110, p. 970, 1289. 

a) Atlanta Northern Railway Co.—A troiley road. 

i RGANIZATION .—Entire stock is owned by the Georgia Railway & 
sisomie Co., which guarantees the bonds. 


STOCK AND BON DS— Date. Interest. Oe 


3tock , $100,000 
First e $400,000 guar! 1904 5 2 J-J 400,000 July 1 1954 
morteag i “a 1 ie at Old Doloay Tr. Co.. Boston. Trustee. 


($500 and $1,000) gold__c* = 
Bonds.—Are guar., p. & 1., by end., by the Ga. Ry. & Elec.Co. Aresu 
ject to call on any int. date at 110 andint. A sink. fund of $5,000 per ann. 
began in 1909: $70.000 bonds are heid alive in sink. fund.—V_ 79, p. 680, 

G8S.—F ending Dec. 31: 
— - a $s. Net. Tares. Int.,&c. Balance. 
$54.063 $7,351 $28, "240 sur .$18 472 
52,283 5, 539 28.795 sur.17,949 
1917 141. 537 = 33,220 ~—«45,430 28,385 def. 595 
ROAD. —Operates 18 miles of track from Atlanta to Marietta, 15.2 miles, 
which are owned and mostly on private rightof way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 
—— wpadasd gauge; 7 cars. Commenced operation July 17 1905. 
——e 6 9, p 


Maturity, 





ATLANTIC CITY, N. J. 
ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—lIncorporated in 1909 in Delaware. Owns 2,995 of 
che 3,000 shares of the Atlantic & Suburban Ry. Co. stock and a majority 
of the stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
Oity & Shore RR. Co. Also owns all of the $591, 100 outstan ing Ist mtge. 
bonds of Atlantic & Suburban Ry 


STOCK AND BONDS— Date. 
Stock, $1,000,000_. ; 
Coll trust, ; tf 1910 4%, 591.100 

The collateral trust 4s are secured by $591, 100 Atl. & Sub. Ist mtge 
bonds and 2,995 out of 3,000 shares of stock of that company. They fail 
due Feb. 1 1928 or Feb. 1 1940. 
. nig! RS.—Pres., Harry E. Kohn; Sec., L. R. Isenthal; Treas., 

tone. 


(1) Atlantic City & Shore RR.—An electric road. 

Default—Receiver.—Int. due Dec. 1 1915 was defaulted, due largely to 
loases caused by jitney buses. Judge Clarence L. Cole was appointed re- 
ceiver, but on June 9 1919 was succeeded by A. J. Purinton. The following 
bondholders’ committee has been organized: Geo. Burnham Jr., Frank H. 
Bachman, Tilghman Johnson and John D. Mclilhenny. V. 101, p. 1884. 


ORGANIZATION .—Incorporated in New Jersey Oct. 21 1905 with a 
tual charter. Leases Atlantic City & Ocean City RR.—see terms 
low—and owns $218,500 of the common stock of the Atlantic City & 
Ocean Oity Company, which holds all the stock and bonds of the Atilantile 
City & Ocean City RR. 85, p. 158. Operates over the Central Pass. 
Ry. Co. tracks under am 6 agreement. 

Contract with West Jers & Sea Shore RR.—An agreement has been 
entered into with the est Jersey & Sea Shore RR. mr which the 
Atlantic Ave. line of the latter road, running from Atlantic City to Long- 
port. 8% milles, is operated by this company 

Fare Increases . —On Nov. 51917 the Bd. ‘aed P. U. Comm. of N. J. auth. 
the co. to raise the round-trip fare between Ocean City and Atlantic City 
from 50 to 60 cents, or aoulhe the existing one-way fare. In May 1918 
was auth. to increase the fares between Atlantic City and Pleasantville 
a conte 9 and to increase rates in all other zones affected 1 cent for every fare 

, the sale of strip tickets at 6 for 60 cents to be continued. V. 106, 

D. oO o122: ‘V. 107, D. . On Nov. 1 1918 was auth. by the N. J. P. U. 

omm. to increase fares from 5 to 6 cents as a war wrneure, which may be 

rescinded when conditions again become normal. - 107, p. 1836. om- 
pare V. 107, p. 179, 801. 

tg AND BONDS— Date. 
Stock, 000 1 
lst mtg 


Interest. oon con Maturity. 


58 "950. ‘000 Dec 1 1945 
31. 000, 000 ($1,000) ot Int. at Girard Trust Co., Phila., Trustee. 
nds.—No sinking , but can De called at any time at 110 and int. 


ogy .-—Operates 47. - miles of track in and around Atlantic City, > 
facing 8 a road through Pleasantville, Linwood and Somers Point, to 
Olity, the latter two points rsd connected M4 2 miles of trestle and eeides 
owned by the Atlantic vey! & Ocean Oity R 


EARNINGS.—For cal. 1919, gross, $784,112; net, $225.650; other 
rents, &c., $245,005; bal., Teticit $19, 356 
OFFICERS. —Pres., I. i. hh yg VP. , aries Evans; Sec., J. 
mpbell; Treas., I. is Stone; Gen. Purinton.—vV. 101 
1306> 1884; V. 106, p. 2122, 2343; V. 107, >. 79. 801, 1836; V. 109, p. 981. 
i Atlantic City & Ocean City Company. 
e Atlantic Oity & Ocean City Com was 
wus the en 
yy hehe City & 
collateral trust 


nized in Delaware 


Atl. Oity ‘& Ocean © 
19,500 per annum, and an wilitions! 
the net surplus, but not to exceed $25,000 per 


STOCK AND BONDS— Date. 


000 
175,000 
350.000 Mar 1 1947 
, Trustee. 


5 -%3 
Philadelphia 


$500,- 1907 
900 redeemable a0 & inttf {Girard Trust 20-. 
6 pref. stock is redeemable at p 
ROAD. ‘—The Atlantic City & Ocean City RR. owns 2.61 miles of road 
from Somers Point, across Great am Hs Marvee oe 5, on an and trestles, 


Rails, 85 lbs. V . 
Pres. J. mu ampbell: Treas.; 


-. Penrose Fi a 
Irvin L. Stone. 





APR.. 1920.| ELECTRIC 


RAILWAYS 7 








9) Atlantic & t Suburban Ry. 
GANIZAT ted In New Jersey Dec. 7 1908 as a re- 
organization of iis gin - ty & Suburban Traction Oo., sold under fore- 
closure of ist mtge. V. 87. p. 1237. 1532. 


Fare Increase.—Effective April 15 1920, was auth. by the N. J. P. U. 
Comm. to put into effect an increased fare schedule. V. 110, p. 1288. 


STOCK AND oo... Date. Interest. Outstanding. 


.— Bonds have no sinking fund. V. 87. p. 1237. 


EARNINGS.—For calendar year 1919, gross \y sources), gr ze 
nes, after oper. exp. and fixed charges, def. 5,451. In i918, 
(all sources), $91,157; net, after oper. exp. and fined charges, def., $i0-1 105. 


ROAD.—O tes 16.13 miles of track from Atlantic City to Pleasant- 
ville, Somers Point and Absecon. Standard gauge, 80-ib. T rail. 


OFFICERS.—Pres., Harry E. Kohn: TE J. M. ae bell; 
Irvin L. Stone.—V. 87, p. 1532; V. 88, p. 881; V. 90, p. 1424; V 


I 


AUGUSTA, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


ORGANIZATION .—Chartered in March 1906 under laws of South 
Carolina as Augusta & Oolumbia Ry. Co.; name changed to above in Apri! 
1911 and is a consolidation of the following com panies: 

Augusta-Aiken Ry. & Elec. Co. Augusta Ry. & Elec. Co. 

Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. Co 
Owns -— operates entire railway systems of Augusta, Ga., and North 
Suguase C., and a line from Augusta to Aiken, 8. OC. Also furnishes 

en aatebe light and power service in Augusta and its suburbs and owns 

valuable real estate in central pare of Augusta. Railway franchise in 

Augusta expires 1939; electric-lighting franchise runs until 1939 or longer. 

Interurban division is on private right of way. V.92.p.1177. Also owns 

the $500,000 com. stock of Georgia-Oarolina Pow. Co., incorp. in So. CMe. 

to construct the hydro-elec. plant on Savannah River, which was placed in 
operation Feb. 6 1914 te an initial installation of 14,000 h. p.,. ultimate 
capacity about 28,000 h.p. Operation of this plant was taken over by the 

Augusta-Aiken Ry. & El. Corp. on July 1 19 The company guarantees 
rin. and int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s. 
arly in the fall of 1916 disposed of its holdings in the North Augusta Hotel 

Co. and North -ugusta Land Co 
On June 23 1915 the stockholders authorized an Increase in the 6% cum 

pref. stock from $1,500,000 to $2.250,000, the new stock being issued in 

(holdin for the $750 000 pref. stock of the Georgia-Carolina Invest. Co. 

A. hol ng =, formerly controlling the Ga.-Caro. Power Co.), which has 

. 100. p. 1830; V. 101, p. 283. 

er vey Mar. i 1918 increased fares from “ya% to Aiken, 8. O., 
from 25 cents to 40 cents, with the approval of the 8. ©. RR. Commission. 
but subsequently reduced to 35 cents. In Sept. 1918 applied to the Georgia 
RR. Comm. for auth. to increase fares in Augusta fro cents to 10 cents, 
but was granted pee to raise fares to only 6 cents. 

Holders of Co.’s ist M. 5s To Forevo Interest—In May 1919 the 
co. proposed to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
coupons into a 5-year interest-bearing note at 5% and until such notes 
Mature on June 1 1924, to waive the operation of the sinking fund. This 
plan was declared operative in August 1919. Provision is made in the 
deposit agreement that until the 5% Coupon Gold notes have been paid off, 
ne weg shall be declared by the company on either class of stock. Vv. 

p 


STOCK AND sgh any Date. 
Oommon $2,250 rote 
Pref 6% cum $2,250, 0 ($100) meni 

pate 7.800, 000. os 1910 5 
c*&r*tf {| Central Ee. eu New York, tee 

& on lest M 1900 58@J-D 896 ,000 June 1 1940 

.c*nt | 9 at Mer. Tr. & Dep. Oo., Balt., Trustee. 


Int. at Cambridge Tr. 
5% 


5 Sah 1909 48 591, Cheater — . i 


Treas. 
. 110, p. 1288. 


Interest. Outstanding. Maturity. 
$2,250,000 


2.250.000 _— See t 
2.891.000 Dec 1 1935 


$5, 
000 g ($500 and $1 000) 1912 5J-J 2.750,000 July 1 1952 
7 Central Trust Co., New York. Trustee 
ds.—Of the $7, 500. 000 lst mtge. bonds, 

and $129,000 in sinking fund (not. included in amount reported outstand- 
ing) (see text above regarding suspension of sinking fund operations): 

96,000 are reserved to retire Aug. Ry. & Elec. bonds and balance ts for 
additions, &c. Subj. to call as a whole (or in part for sank. fd.) at 105 and 
int. on any int. day on 39 oore notice. Interest is vida able at Redmond 
& Co., New York. Sinking fund began in 1916, Pony ng for payment of 

25,000 per ann. Ist 5 seg increasing to $40,000, $50,000 and $65,000 
each successive period of 5 years until turity ‘of — V. 92, p. 
1177. Augusta Ry. & Elec. bonds can be called in 10, 20 or ~ years from 
date at 105 and int. on 6 months’ notice; sinking fund of 4% of 1% began 
June 1 1905 for 15 years, 1% for next 10 years and 2% or remaining 10 
yage. : Att 1,000 (not incl. in amount outstanding) was held in sinking fund 
uly 
e Ga.-Caro. Pow. bonds are subject to call as a whole, or in part, for 

taker fund at 105 andint. $39,000 are held by A.-A. Ry. & Elec. Corp. 
and $28,000 are held by trustee for sinking fund (not incl. in amount 
reported as outstanding). Sinking fund began in 1918 and will be sufficient 
to retire all the bonds at maturity. OS id are guar., p., f. & s. f., by 
Augusta-Aiken Ry. & Elec. Corp. 95, p. 1 

Dividends .—Initia! dividend on as Dec. 30 1911. 
same rate quarterly to and incl. June 1914. None since. 


REPORT.—For years ending Dec. 31. (1918 report in V. 109, p. 472.) 


on 

Calendar Gross (All Net ar Int. on Co. Sub. Co, Bds. aay Balance, 

Sources). Taz Bonds. &c. Surplus 

i. 104,890 $348. 472 y312., 648 $212. 636 $11. 861 $111,326 

18 023.831  2368,286 190.262 165,670 0, 555 1,799 

z After PE mee $90,000 reserved for special depreciation, incl. 

Pn nn ny In 1917 a similar reservation of $50,000 was appropriated 

out of the surplus. y This represents int. on the cos. 5-year 5% notes 

which were issued in connection with the plan under which the holders of 

the co.’s Ist M. bonds have agreed to forego the int. due thereon for a period 
of 3 years—see above. 


ROAD.—Owns and operates 56.9 miles of track, of which 31.4 miles 
are city lines and 25.5 miles interurban between A a and Aiken, 60 
to 100-lb. T rails. Standard gauge. Owns Lake Park on Lake 


mstead. 
OFPFICERS.—Pres.. F. Q. Brown: V.-P., J. H Pardeeand J. K. Choate; 
Sec. and Treas., D. H. Thomas; Mers., J. G. White Mgt. Corp.—V. 106, 
p. 1343. 2010, 2117; V. 107. p. 1194; V. 108. p. 2240; V. 109. p. 472, 1079. 


AUSTIN, TEX. 


AUSTIN STREET RY.—A trolley road. 

ORGANIZATION -= Incoeporated in Texas on Jan. 3 1911 as successor 
to the Austin Electric Ry. ranchise expires in 1942. 

STOCK AND BONDS— Date. 
Common $750,000 SID) ~~ 


Pref $500. ($100) 6% a See text. 
First’ & tef mtg $1,500.00 j doll, Fe 5 736,000 Jan 1 1936 
old 000) c*tf (Int. at Equitable 1 Co.. , trustee 
Bonds —$614, 000 ist & ref. bonds are reserved for additions, &ec. They 
are subject to cal! on any int. gate at 102%. Annual canes ‘fund of 2% 
of bonds out began in 1915. . 92, p. 185; V. 93, p. 1 $125,000 (not 
included in amount reported cobeieainhaan in sinkin i ‘Feb. 1 1920. 
Dividen Prigr to 1915 paid 6% on pref. and 4% on common stock. 
No later information. 
EARNINGS. mm ig years ending Dec. 31: 
ea Gro Net. nt.&Taz. Sink.Fd. Balance. 


7 359 
1918 3. 96.696 $64,327 $15,720 $23.748 def.$7,099 
ROAD —Operates 22.67 miles of track. 55 and 72-Ib. rails; 40 cars. 
OFFICERS.—Pres., W. J. Jone: V.-P., F. H. Watriss; Sec., D. A. 
2s Austin, Tex.; Asst. , G. P. Gannett, Augusta, Me.; Treas. 
Wilmot; Asst. Treas.., G. B. Macomber, Augusta, Me.—V. 93, p, 
536, 1461, 1531. 


233.000 are in treasury, 


lew 





Interest. Onan et: Maturity. 
$560 See text. 


250.000 





Deprec. 





» MASS. 
LON nL & WF docaemn- vis STREET RY.—A trolley road. 
w.w eel the Fitchburg & Leominster Street 


hg 

ORGAN IZATION — ented in Massachusetts in 1903. 

STOCK rv D BONDS— Date. Interest. Outstandi Maturi 
000 ($100 In 1917, 17. 0% 


Scien $275. 
(see text) gold 1906 5 275, Jan 
“no — fund. | Subject to pe at 105 and interest. 
t mtge. was originally for $1,000,000, but has been closed 
at ‘$215, ‘000 
Dividends.—In 1916, 2%: 1917. 6%. 
EARNINGS.—For year ending Dec. 31 1919, $101,784; note 
Ti ~ a? 851; other income, $2,087; int., ‘$13. 750: divs., $8,250 
ROAD .—Operates 14 miles between North Chelmsford, a suburb of 
Lowell, and the village of Ayer, with a on running from North Chelms- 
ford to Westford; connects at North elmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 Co. cars. 
OFFICERS. — Pres W. Sargent; V.-P., CO. F Baker; Sec. & T'reas., 
R. N. Wallis, all of Hischbeers:. Mass. 


_ —— 


BALTIMORE, MD. 


Street railways of Baltimore pay a park taz of from 1% to 9% of gross seceipts 
from lines within City Limits, except on turnpikes and private rights of way, and 
are required to pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRIC CO. OF BALTIMORE.—Trolley, 


ORGANIZATION .—Incorporated at Annapolis March 4 1899; come- 
prises through consolidations the following passenger railways in Balti- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts|Central Railway Co. 

Mills Passenger RR. at! 3 s Falls Railway of Baltimore 
Baltimore City Passe posonger Ry. Co. Cit - 

Baltimore Consolida Ry. Co. ne and Traction. 

Baltimore & Curtis Bay Ry Pimlico & Pikesville RR. 

Balt. Gardensville & Belair ‘Biss. Ry.|Shore Line Electric Ry 

Baltimore & Northern Elec Ry. Co.| Walbrook Ganen-tan & Powhatan. 

Also owns all the aoe... = holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ry 

Allied Company.—In ey "i906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt. & Annapolis Short Line, 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
eb bar Water & Power Co. for supplying De pove in conjunction with 

United Raljlways Co. for operation of cars . p. 467. 

Favorable Taz Decision.—On June 29 1909 the Sent of Appeals of Mary- 
land held that the 
limits was intend 
on the intangible pr 
ity. The easements 
to be taxable. V. 8 

In April 1913 J ‘jens Bond S the City Court at Baltimore decided that the 
company a” p Day co gt *, repaving streets between tracks and 2 ft. on 
sither side. On Aug. 5 1913, the Court of Appeals of 
Maryland md! p oe La Pia unanimously held that company's obli- 
gation with respect to the track area was to repair and not to re-pave. In 
Feb. 1916 the same court again held that co. is required merely to keep 
its tracks in repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover from the electric 
railway companies the cost of +> Ss and re-locating tracks in building 
the system of State highways. 8. 4g 

Wage Increases.—V. 106, p. 1345. 3759: 107, 292. 

Fares.—Iin Aug. 1918 the co. a Rh ‘that. Vifective Oct. 1 1918, 
fares in Baltimore and suburbs would be increased from 5 cents to 6 cents. 

107, p. 907, 1286. Compare V. 107, p. 403. In Jan. 1919 the 6-cent 
fare was approved by the Maryland P. §. Comm. Half-fares for children 
were increased from 3 cents to 4 cents. V.108, p.172. On May 22 1919 
the co. applied to the Md. P. 8S. to increase fares to 7 cents 
cash or 4 tickets for 25 cents. V. 108, ey 2242. On June 5 1919 this 
petition was denied by the P. 8S. Comm. O08, p. 2434. Effective Oct. 1 
1919, -~ tates’ a fares were increased to 6% mat g 4 tickets being sold for 
26 cents. 109, p. 1274. On Jan. 1 1919 the cos. was auth. by the 
ttt s. Comm. to increase fares to 7cents. . 110, p. 79. See also 

p = * 


STOCK AND BONDS— 
Common, $35,000,000 ($50) 
Pref, cum, $14,000,000 ($50) 
inc mtge, g, $14,000,000, 

cum, con Tr Co,{ Payable at option of co. after March 1 1949. 

Trus ($1,000 e*ntf( Int. at Alex. Brown & Sons, Baltimore. 
a mtge, “1 $38,000, rr 1899 42@M-S- 26,450,000 Mar 1 1949 

( 











ark tax of 9% on gross earnings of lines within city 
to be in lieu of all other taxes, and that no further tax 
fo id can be levied without express legislative author- 

ny ee of turnpikes in annexed districts were held 


Comm. for auth. 


Interest. Outstanding. Div.or Mat. 
4 Q- > ee $20, “ .200 


,000 
4g JD 13,977,000 


Date. 


000); Oontinental Tr}Interest at Alex. Brown & Sons, Baltimore. 

Oo, Baltimore, Trus-- 

bonds ($100, $500 1906 g J-D ng June 1 1936 
, $3,920, 000. ctf aeeriand Trust Co , Trustee. 

Gold Saeed ‘$2,750,000 ($1,-/ 1916 5 F-A “1! 222,000 Feb. 1 1921 
000) red, ‘all or part, at 101/Int. at Alex. Brown & Sons, Baltimore. 
& int. on 30 days noticec*tf|Safe Deposit & Tr. Co., Balt., Trustee. 

OQonv gold notes, $5.750, or s| 1917 5& 6% F-A 4, 528,000 Aug 15 1922 
($100, $500, $1, 000)____ec*!lInt. at Alex. Brown & Sons, Baltimore. 


UNDERLYING SECURITIES 
Baltimore Tract—list mtge; | 1889 5 M-N $f 500,000 a 1 1929 
($500,000) Trustee Mercan{Interest at Merchants’-Mechanics’ First 
tile Tr & Deposit Co_cntf| Nat. Bank, Baltimore 
N B Div Ist ($1,000) 5s. ¢@;/ 1892 5 « J-D 1,750,000 June 1 1942 
TrusMerTr& DepC o .entf| Int. at Merch.-Mech. first Nat. Bk, Balt. 
STOCK AND BONDS— _ ._ Date. Interest. Outstanding. Div. o Mat. 
oF & Suburban Ry Bonds—{ 1892 5 2J-D ,000,000 June 1 1922 
st mtge, g ($1,000) ____tf\Int. at Alex. Brown '& Sons, Baltimore. 
Safe Deposit & Trust Co. Balt., Trustee. 
Lake Roland ~ eg 1892 5 « M-S 1,000, ‘000 Sept 1 1942 
conan. gold‘ Interest at Alex. Brown & ‘Sons, Baltimore. 
($1.000 c*&r tf Baltimore Trust Co., Trustee 
Contral & ances anaes 1892 52eM-N 00,000 May 1 1932 
, gold ($1,000) ntfiInt. at Merch.-Mech. First Nat. Bk., Balt. 
Mercantile Tr. & Dep. Co. of Balt., Trustee. 
g M-S ,000 Mar 1 1932 
Baltimore, Trustee. 


Income fd 


rH BO gt 000) net) Baltimore “Trust Co 
n altimore Trus 7" 
. oe ltat. at Merch.-Mech. First Nat. Bk. Balt 
Stock.—The preferred stoc rted above as outstanding ts all that 
remains of the original issue rr $1. ,000 ,.000, the rest having been conv 
into income bonds. Authorized amount of common stock was increased 
from $24,000,000 to $35,000,000 in Sent. 1937 to provide for conversion 
eesare = notes 4 1917. Common oe § . aoe on Ee nere and Phila- 
toc xchanges. V. » Pp ; Ve » De 
.—Of the $38,000,000 of lst consol. e% nds $29.450,000 have been 
issued (of which $3.090.009 are in treasury); $8,550 009 set aside to retire un- 
derlying securities $23,000 income mtge. 4s ‘are held by trustee to retire 
the eo pref. stock. bonds are red. on any int. 
date at par and accrued int. $48,320 are held by trustees. All bonds are 
listed on Balt. Stock Exchange and the Ist Consol. 4s and $14,000,000 
sacome 4s are ueten on the Phila. Stock Exchange. $8,000 Central Ry. 


Income fundin 


cons. 5s are in U. Rys. & El. Co.'s treasury. 
” In Feb. oie ian issued $2,7 750,000 5% 5-yr. notes to retire the $500,000 Balt. 
Catonsville & Ellicott’s Mills Ist M. 5s due July | 1916 and the $1,000,000 
5% coll. tr. notes due June | 1916, called for payment Mar. 13 19 916, and to 
provide for certain capital impts. during the 5 years following. No new 
mtge. can be created upon present property during life of notes without 

ng notes equal security with bonds issued under such new mtge. Vv. 
ie 523,610. $1,528,000 had been exchanged for conv. 5% gold notes 
due * Kue. 15 1922 as of Aug. 31 1919. 

Convertible Notes.—Convertible at he optics of ee holder into com. stock 
at $30 per share within one year after A ng }6 nae $33 Curing the next 
year and at $36 thereafter until Feb. .e 22, 3,000,000 bearing 6% int. 
were issued for new equipment, extensions stockholders be ng given 

erential subscription rights; rensarns $2. 750 000, int. at 5% 

or exchange, par for par, a =e. 5% ear gold notes —_ 2 oS. 1 Lg A 
See V. 105, p. 820, 910, 1,528 so excha 

Aug.31 1 1919. Redeemable a inseok nye os of conversion) = Sar ae 
int. on 30 days’ notice. Safe Deposit 8 & Trust Co., Baltimore, trustee. 
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DIVIDENDS.—Dividends of ’of 1% were paid in June 1899 and 2 
in Dec. 1899, and 2% each six months after that to and including Dec. 1363. 
on both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of 4 of 1% for taxes. 
None thereafter until June 1911, coupons being funded. On June 1 191; 
aid 2% on both income bonds and pref. stock and 2% has been paid each 
é months since. On com. Ist div.—1%%—paid May 1912; Nov., 14%. 
In 1913 and Wg 4 et = rate of 4%, 
div. postpon (V. , Pp. 1391). None since. 
ROAD —Miles of track, 415; serviceable cars, 1,999; gauge, 5 ft. 4% in. 
Rails, 70-lb. T and 9-in. and 124%-lb. girder. Capacity of (3) generating 
stations, 34,755 k. w. (an additional 20,000 k. w. unit is being installed) 
capacity of (7) sub-stations, 45,200 k. w. 
PORT for the year ending Dec. 31 1918 in V. 108, p. 1513, 1929: 
og aalan ‘j 1919. 1918. i917. 1916. 


32,569,906 33,705,804 31,397,513 
226 834.528 212.893.619 1! 
- “$1'879.968 83.430,701 
34 $11.929.701 $10,560,837 
6.839.822 6,267.39 
596.485 528.042 
1,160 452 1,079,723 
$3,332,942 $3,685,676 
83 '061 


perannum April 1919 


Car miles rum.........- 
Revenue passengers 
no 
Operating revenues 
Operating expenses 
Depreciation 
Taxes, licenses, &c 





income oe ) 


Net oper. 


$3 ,855 55° 
Other income 





Total net income : 
Int. on bonds, rents, &c 
Int. on income bds. (4%) 
Preferred divs. (4%%)__- 
Common divs. (4%) 


$3,416,003 $3,781, & 

$2,524,271 $2,347, g 
559 ,O8O 
920 

818,448 


cia __..._-rdef$486 .716 $56 218 
Dec. 31 1918, after deducting $105,035 income and 


3,947 559 
2,280 355 


920 
815,445 


af 


ae i 
x The total surplus 





excess profits taxes, year 1917; $15,000 contribution to Red Cross war fund; : 


and $97 .866 misc. items (net), was $362,370. 


OFFICE RS.—Chairman of the board, Thomas A. Cross; Pres., C. D. | 


Emmons; V.-P., J. Pembroke Thom; V.-P. & Gen. Mgr., James R. Pratt; 
Sec., William Early; Treas., J. T. Staub; Aud., N. E. Stubbs.—V.108. p. 
1643, 1929, 2242, 2434, 2630; V. 109, p. 172, 889, 1274; Vv. 110, p. 79, 360; 
(1) Baltimore Sparrows Point & Chesapeake Ry. 
ORGANIZATION .—In Jan. 1903 was leased for 999 years to the Un. 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, both 
as to principal and interest, and also owns all of the stock. See V. 79, D. 
2643. Has 33.541 m. of single track, including a line 22 miles long connecting 
Baltimore with the Bethlehem Steel Works at Sparrows’ Point, and extend- 
ing beyond along the shore of Chesapeake Bay, where summer resorts have 
been establis 
Maturity 


STOCK AND BONDS— _ Date. Interest. Outstandé , 


400, 
f 1903 4% « F-A_ 2,000,000 Feb 1195 
($1, ) guaranteed, prin-{ Fidelity Trust Co.., Baltimore, Trustee. 
cipal and interest.__.c*tf| Interest at Alex. Brown & Sons, Baltimore. 
RK PORT .—Operations included in United Rys. & Elec. V. 80, p. 221. 
(2) Baltimore Halethorpe & Elkridge Ry. 

Ly Th tte akin y on Dec. 26 1905 in Maryland. Stock, 
$100,000; outstanding, $10, . Has madea $300,000 mtg. (ntf) to Fidelity 
Trust Co. of Baltimore, trustee. 20-year 5% bonds. prin. and int., payable 
at Alexander Brown & Sons, Balt.; not guar. by United Rys. & Elec. Co. 


None out. Owns 3.051 miles of road, which is operated by United Rys. & 
Elec. Oo.—vV. 87, D. 543. 


THE MARYLAND ELECTRIC RAILWAYS CO. 

ORGANIZATION .—In 1906 the charter of the Maryland Elec. Ry. wae 
acquired by interests friendly to the United Rys. & Elec. for the purpose, 
among others, of using that company to finance the needs of the United Rys 
& Elec. Co. for additional property, and charter amended by Legislature in 
1906 to adapt it to that purpose. In Aug. 1906 was consolidated with the 
Baitimore & Annapolis Short Line, which latter line has since been electri 
7 Lag dl areas bullctines Rys. one 8 acquired ee 

c., an er ng , con ng extensions, equip- 
ment, &c., which ts leased to the United Ry. & Electric Co. for an annua! 
rental of 6% the actual cost of the property. At maturity of the 
$4,000,000 bonds of The Maryland Elec. Rys., the United obligates itself 
to purchase the property so leased at a sum sufficient to retire the bonds 
$ee plan in fuilin V. 83, p. 156. There is no guaranty endorsed on bonds 
out the terms are such that rental will be more than sufficient to pay inter- 
est. Stock listed on Baltimore Stock Exchange in Feb. 1908. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $1 200 000 1850) $1,164, July '08,1% 
First mtge, $8.0 ,000, gold| 1906 4,916,000 Oct 1 1931 

($1,000), sink fundc* tf {Mercantile Tr. & Dep. Co., Balt., Trustee. 
Baltimore & Annapolis first{ 1906 5«@F-A 1,000,000 Aug 1 1946 

mortgage, $1,000,000... tf{ Fidelity Trust Co., Baltimore, Trustee. 

Interest at Alex. Brown & Sons, Baltimore. 

Bonds .—A_ sinking fund of 14% on Maryland Elec. Ry. lst mtge. bonds 
out began Mar. 30 1910. $886,000 (incl. in amount outstanding) held tn 
en. sink. fund > 1 1920. Bonds are redeemable at 110 and int. on an 
nt. date upon 90 days’ notice. Int. payable at office of Alex. Brown & 
oT eldends Pires Pied od (1 % 

ends .— viden 2) was paid in Jan. 1907 and 2% was 
paid July 11907. In 1908, Jan., 1%; uly. 1%: none since. . 

ROAD .—Operates 25.3 miles of track from Galtimore to Annapolis, which 
has been converted to op aapew fi The co. a lso owns a good deal of trackr- 
age which has been built for and leased to the United Rys. & Elec. Co. 

OFFICERS.—Chairman of board, John Wilson Brown; Pres., J. N. 
Shannahan; V.-P., T. O. Cherry; Sec. & Treas., Austin McLanahan: Gen. 








Mer., O. D. 
1694, 1767; V. 105, p. 1419. 
BANGOR RAILWAY got ny 

A AY & ELECTRIC Co. 

ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and Is a consolida- 
tion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter- 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co. 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
& Northern RR. V. 82, p. 333. Owns the entire capital stock of the 
monger by A 2 
share) o é Bar Harbor & Union River Power Co. Owns and operates 
the AS. railway lines in Bangor and Brewer and the lines senhontinn 
Bangor, with Brewer, Hampden, Old Town, Charleston and inter- 
mediate towns. Also the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer, 
Hampden, Veazie, Kenduskeag and Orrington, with the exception of the 
municipal lighting in nenger and furnishes the water supply to Veazie, 
Old Town, Stillwater, Milford and Brewer. In addition to the above the 
company, through its controlled companies, does the entire electric lighting 
and power business in Ellsworth, Blue Hill, Bar Harbor, Seal Harbor, &c. 
Also furnishes the water supply to Ellsworth and Orono. Population 
served estimated at 65,000 (incl. controlled cos.). 

Franchises. Franchise for about 8 miles of track in Bangor expires in 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 

ares.—Iin Dec. 1918 was auth. to increase fares from 5 to 6 cents as an 
emergency measure. V. 107, p. 22, 87. 
he co. has been auth. to issue 36 promissory 6% notes, each for $1,466, 


dated Apr. 23 1919, maturing in monthly installments and secured by a car 
trust mtge. V. 108, p. 2628. 


STOCK AND BONDS— Date. 

Common, $2,000,600 ($100) 

Pref $1,500.000 7% cum($ 7Q-J 

lst cons M, gold, $2,000,000 J-J 
($500, $1,000) c* tt rust Co., New York, Trustee 

Pub Wks Co, Jet. gold. 600. 1899 g A-O 99,000 April 1 1929 
000 ($500, $1,000)__ c*ntf{Int. at Old Colony Trust Co., Boston, Trus. 

Bar Har & Un R PowColst&\| 1907 5 M-S 606,000 Sept 1 1935 
ref, $2,000 .000($1.000) c*tf {Commercial Trust Co. Phila.. Trustee. 

Bar Harbor Electric Light Co| 1901 44 M-N 100,000 May 1 1921 

Bangor Powe Cer iota el eee Reon eet: ihe. 

so, lst mtge ee tex ‘ 900 Sept 19 

$2,500,000 ($1, )._.c*tf}Central Union Trust Co., N. Y 4 tee 

Orono Water ©o, t mort-{ 1905 4% J-J 60, 
gage, $60,000 gold, not{Int. at Portland (Me.) Nat. 
subject to call ($4590)_entf| Safe Dep.& Tr. 

Car trust certifs., $52,776_... 1919 6% 





Interest. ory ft Maturity. 
1,500,000 Apr ’20,1% 
2,000,000 July 1 1935 


Bank. 
Co.. Portland, Me. Trus. 
See text See text 





92 ,000 | 


pref. stock was created, on which 
559.080 | 


$288 ,756 | 





Porter; Aud. & Asst. Treas.,G.S. Storrs.—V. 98, p. 1605. | 





the Orono Water Co. and (with the exception of one © 





Bonds.—The first oonsol. bonds are secured by deposit of ail the stocks 
Spee 5 1 share of pref.) and $386,000 Ist & ref. mtge. bonds of the Bar 
arbor & Union River Power Co. They are subject to call on 60 days 
notice at 107 and interest on any interest date. Interest at office of 
trustee, New ork, or Eastern Trust & Banking Co., Bangor. See 
articulars, bonds, property, &c., V. 87, p. 1009. he Public Works Co. 
bonds are not subject to call; V. 80, p. 2456. $1,000 retired. $1,018,000 

Bar Harbor & Union River Power Co. bonds have been issued, o 

$386,000 are d ited under Bangor Ry. & Elec. Ist cons. M., $16 

held in special funds by that company and $606,000 in hands of the pub- 
lic. Of the remainder, aS en are reserved to retire the Bar Harbor 
Electric Light bonds and $892,000 for extensions, &c., at 85% of cost of 
same. They are guar., p. & i., by Bangor Ry. & Elec. Co. and are subject to 
call at Che oy int. on any int. date on 60 days’ notice. Int. at trustee or 
Merrill Tr. Co., Bangor; also at J. & W. Seligman & Co.,N.Y. Trustee of 


| Bar Harbor Elec. Light Co. bonds is Union Safe Deposit & Trust Co., 
5 | Portland, Me. 


Of Bangor Pow. Co. Ist M. bonds, $750,000 Series A (al! 
out), bore int. at 4% to Sept. 1 1916; bear4%% to Sept. 1 1921 & 5% there- 
after to maturity. Series B. $1,750,000 auth. (int... 5%), $611,000 issued 


' and outstanding, and $1,139,000 reserved for extensions, betterments, &c., 
s 85% of cost of same. 
| Bangor. 


Int. payable at office of trustee and at office in 
Subj. to call at 105 y int. on any int. date on 60 days’ notice 
Both series assumed by Bangor Ry. & El. Co. 


Dividends.—5% per annum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, when 1K % (quest) was paid, which rate was con- 
tinued to Oct. 1910. In 1911, 7%. In 1911 stock was increased and new 

i % has been paid quar. from Jan_ 1912 
to and incl. Apr. 1920. On common initial dividend of 4% was paid May I 
1914 and %% quar. to and incl. Aug. 1918; Nov. 1918 div. omitted (V. 
107, p. 1848). None since. 

REPORT .—For years ending Dec. 31: 

Calendar Gross Net (after Interest, Pref.Div. Balance, 

Year— Earnings. Tares). s. (7%). Sur. or Def. 
ETE $1,094,675 $438,077 $253,111 $105,000 sur.$79,966 

923,122 326,387 239,096 105,000 def. 17,709 

ROAD.—Operates 66.11 miles of single-track equivalent. Rails, 48 
to 90-Iib. girder and T standard gauge. 59 pass. and 22 freight cars, 3 gravel 
cars, 7 snow-plows, 1 sprinkler and 6 misc. 3 hydro-electric plants with 
12,260 k.w. (of which 1,525 k.w. can be operated either by steam or water) 
capacity and 1 steam station developing 600 k.w. 


OFFICERS.—Pres., E. C. Ryder; V.-P., Frank Silliman Jr.; V.-P. & 
Gen. Mgr., E. M. Graham; Clerk & Treas., Howard Corning; Aud., C. A. 
Pearson, Jr. Under management of E. W. Clark & Co.—V. 106, p. 497, 
1460; V. 107, p. 801, 1747, 2287; V. 108, p. 2628. 


_ — 


No s. f. 
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BARRE, VT. 


MONTPELIER & BARRE LIGHT & POWER CO. 

ORGANIZATION .—lIncorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Co. Also owns 
ail the stock of the Consolidated Lighting Co., Vermont Power & Ltg. Co., 
Molly's Falls Elec. Lt. & Pow, Co., and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt-lrost Kiec. Co. Supplies electric light, heat and 
power in Barre and Montpelier and in practically all of Washington County, 
it. Franchises are perpetual. 

Fare Decision.—In Nov. 1914, the Vermont Supreme Court held that the 
Barre & Montpelier Trac. & Pow. Co. is obliged to maintain a fare not to 
exceed 5 cents within the city limits of Barre and Montpelier and give 
transfers so long as the franchise isin force. V.99, p. 1528. 


STOCK AND BONDS. Date. Interest. Outstanding. 

Common $1,000 .008 ($100) 
Pref $3,810,000 ($100) cum 6% ; 
lst refund mtge wate TY 1914 52A-O 569,300 Oct. 

($100 & $1,000)___c*&r*tf\ Int. at Amer. Trust Co., Boston, Trustee. 
Barre & = ge Be Ist M g{ 1897 5¢ M-N 100,000 Nov 1 1937 

$100,000 ($ each), notiInt. at American Tr. Co., Boston, trustee. 

subject to call tfc* 
Consolidated Lighting Co 700,000 Jan 1 1926 
Verroont Power & Lt 400,000 Mar 1 1927 
Corry-Deavitt-Frost El M-S 115,000 Mar 1 1930 
Waterbury Light & Power Co.  -.-.~- 5 M-N 82,000 See text 

Stock.—%2,473,.800 pref. stock is reserved for conversion of lst ref. 
mortgage bonds. ‘Tax-free in Massachusetts. 

Bonds .—The above bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option into pref. stock at par on Mar. 1 
1916. As of Dec. 31 1919, $27,700 had been so converted. $257,000 addi- 
tional bonds will become convertible into pref. stock at par on Mar. 1 1921. 
Red. asa whole at 105 and int. on any int. date on 4 weeks’ notice. $1,149,- 

bonds are reserved to retire underlying bonds and $844,000 for 
additions and improvements at 75% of cost. $235,000 Consol. 
Ltz. Co. bonds and $43,000 Vermont Power & Ltg. Co. bonds are held in 
sinking funds (incl. in amts. reported outstand.). The Waterbury Lt. & 
P. Co. bonds mature $6,000 yearly to Nov. 1 1921: then $7.000 yearly to 
Nov. 11931. $43,000 had been redeemed up to Dec. 31 1919. he Barre 
& Montpelier Trac. Ist M. 5s originally fell due Nov. 1 1917 but were ex- 
tended for 20 years. 

Dividends.—A div. Of $2 50 was paid on the pref. stock Apr. 1 1913, 
covering the 5 months from date of organization on Noy. 12 1912 to April 12 
1913: $1 50 paid July 15 1913 and $1 50 quar. since to and incl. Oct. 1919. 

EARNINGS.—For years ending Dec. 31: 

Dec. 31 Yrs.— Gross Earns. Tot. Net Inc. Int. & Rents. Bal. for Die. 

| $452,960 $199,290 $117,596 $581,694 
? 205,079 112,891 92,187 

PROPERTY.—Power plants have an aggregate capacity of about 13,570 
h.p., and 4,000 h.p. in addition is available by contract: 7,540 h.p. is 
water power. The steam plants, under nornial conditions, are held largely 
as a reserve; 130 miles of transmission lines; undeveloped water power of 
about 3,000 h.p. capacity. ‘The Barre & Montpelier Trac. & Power Co. 
owns 9.75 miles of track between Barre and Montpelier. 58-lb. T rail. 
Gauge 4 ft. 8% in. 


OFFICERS.—Ch. of Bd. of Directors, C. H. Tenney: Pres . H. T. Sands, 
Ist V.-P., A. B. Tenney; Clerk, H. P. Wood; Treas., E. A. Bradley; Asst. 
Treas., R.C. Tenney, Aud., I.8. Hall. Under management of Charles H. 
Tenney & Co., Boston.—V. 104, p. 2015; V. 105, p. 1999. 


Maturily. 


1 1944 
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BATON ROUGE, LA. 


BATON ROUGE ELECTRIC CoO. 

ORGANIZATION, &c.—Organized in Louisiana; does entire electric 
railway, electric-lighting, power and gas business in Baton Rouve. RKail- 
way franchise expires 1940; gas 1942, electric-lighting and power, 1988. 


. 88. Dp. 

In Jan. 1919 the company brought out $300,000 conv. 7% 3-year notes to 
retire $147,000 6% coupon notes due at that time, and floating debt; and 
also to provide for construction requirements. V. 110, p. 76. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common, $800,000 ($100) $300,000 Dec '19,4 
Pref, $250, ($100) 6% 200,000 Dec '19,3 
Ist rhorteage, $750,000. gold] 5 F 493,500 Feb 1 1939 

($500 and $1.000)___c*_ tf/Int. at Old Colony Trust Co Boston,trustee 
Conv notes $500,000 ($100,\| 1920 72J-J 1 300,000 Jan 1 1923 

$500 and $1,000) c*{/Iint. at Old Colony Trust Co., Boston, trustee 


Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 
Fang 000 com. stock is reserved to exchange the conv. 7% notes due Jan. 1 


Bonds .—$225,000 bonds, not incl. in amount outstanding, are in treasury 
of company and may be issued at not to exceed 8% of cost of additions and 
improvements. May be called, in whole (or in part for sinking fund) at 
105 and int. on any int. day. Sinking fund of 1% per annum of bonds out 
began Feb. 1 1914. $31,500 canceled. The 3-year notes are convertible 
at option of the holder before maturity into com. stock of the company on 
a $for $ basis. Are callable as a whole upon 30 days’ notice at 102 and int. 
during aoa, oS 101 and int. during 1921,and at 100 and int. during 1922. 


% ., rus . 
0,000 July 1 1925} Y- 110. D. 
Union 


Dividends.— On pref. 3% s. a. from Dec. 1911 to and incl. Dec. 1919. 
Initial div. of 2% on com. paid Dec. 1915. In1916,7%. In1917, 8%. 
In 1918, 8%: in 1919, 8%. 








APR., 1920.] ELECTRIC 
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EARNINGS.—For 12 months ending Dec. 31: 
Yi 71 ae; Net,afterTazes. e+ a Surplus 
$139, 696 Le 8,302 

1,156 41, 130 


l 
ROAD. a ates 6.23 sulin of track in form of a single belt through 
Baton Rouge: 9 cars: standard gauge. Power station capacity, 1,500 k.w. 
OFFICERS.—Pres., Harry H. Hunt; V.-Ps., Edw. Godchaux, Samuel 
Weis; Sec., Victor D. Vickery; Treas., , Henry B. Sawyer: Gen. Mers.. Stone 
& Webster Met. om. Mer. Thos. 1—V. 101, p. 1806; V. 104, p. 
Dp. 


Sink.Fund. 








BEAUMONT, TEX. 

EASTERN TEXAS ELECTRIC CO. 

ORGANIZATION .—Incorp. in Texas in July 1918 as a consolidation of 
the Jefferson County Traction Co., Beaumont Elec. Light & Power Co 
Port Arthur Light & Power Co. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me. ), a hold- 
ing ys V. 107, p. 695. Does the entire electric light and power busi- 
ness in Beaumont and Port Arthur, the entire electric railway business in 
Beamont and operates an inte rurban electric railway between Beaumont 
and Port Ar thur, a distance of 20 miles. Light and power franchises in 
Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in 
Beaumont expires in 1961; interurban railway almost entirely on private 
right of way. 

In Aug. 1918 issued $750,090 3-yr. 7% notes to retire $500.000 3-yr 
5% notes maturing Dec. 1 1918 (called for payment at par and int. Oct. 10 
1918 at State Street Trust Co., Boston) — to reduce floating debt incurred 
for additions and extensions. V. 107 » p. 905. 


STOCKS AND BONDS.— Dale. yp Ptah 
Common, 31,400,000 soy 
Pref cum $1,450,000 (3100 6 J-J 
Ist mortgage gold GS: _— and; 1912 5 2 M-N ' 

$1,000) *tf_\Int. at State St. Tr. Co., 
Coupon notes $1,000, “000 sold 1918 g F-A 750, 

($100, $500 & $1, 000) - c*tf\Int. at State St. Tr. Co., Boston, Trustee 
Beaumont Traction ist Mtge! 1903 5 g A-O 219,000 April 1 1943 

$600,000 (call at 105) - _tf\ Int. at Interstate Tr. & Bank. Co., Trustee. 

Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 

icompany (in addition to amount shown above). 

Bonds .—Authorized amount of bonds not limited. 
be issued for 75% of cost of acquisitions, impts.. add'ns, &c., under certain 
restrictions. Cailable as a whole (or in part for sk. fd.) at 105 and int. 
Coupon bonds in denomination Ag $1,000 and $500 and registered bonds of 
$5,000 and multiples. V. 95, 1745. $32,500 in sinking fund canceled 
and $219,000 are reserved to relies the Beaumont Trac. lst M. 5s. Sinking 
fund of 1% of bonds out, payable Nov. 1. The 3-year coupon notes are 
redeemable as a whole on 30 days’ notice at 101 and int. paige to Aug. 1 
1920 and at 100 and int. thereafter. No further bonds may be issued during 
the life of these notes unless the proceeds are applied to the retirement of 
notes. V. 107, p. 905. $381,000 Beau. Trac. ist M. bonds are held by 
the Eastern Texas Elec. Co. ‘Red. all or in part at 105 and int. 

Dividends.—6§ % is being paid on pref. stoc Initial div.—2%—on old 
Maine corp. was paid in “ca 1916. Pin 1917 and 1918, 5%; in 1919, 5%; in 
1920, Jan., 4%; April, oo. 

EARNIN NGS.—For 12 monthe ending Dec. 31: 

ear— Gross. Net(aft. raz) Oth.Inc, Interest. Sink.Fund. Surplus 
$1,390,350 $536, 673 $7.500 $159,512 $384,661 
1,131,753 469,593 7,776 148, 328,437 

PROPERTY AN D PLANTS. —Combined capacity of power stations 
at Beaumont and Port Arthur, 9,300 k.w.; ~ wer is also supplied to Port 
Arthur Trac. Co. Capacity of ice plant at ort Arthur. 75 tons per day. 
Miles of equivalent single track, 30.8; trackage, 1 92, standard gauge: 
45 pass., 4 trailers and 3 other cars. The 20-mile electric railway wares 
Beaumont and Port Arthur was formally opened on Dec. 15 1913. x « 


p. 1822. 
OFFICERS.—Pres., Marshall M. Phinney; Sec., Geo. A. Peirce; Treas., 
H. B. Sawyer; Gen. Mers., Stone & eh Met. Assn.: Mer., A. F. 
107, p. 695, 905, 1192, 2476: V. 109, p. 1079, 2262. 


BENTON HARBOR, MICH. 
BENTON HARBOR-ST. JOE RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorporated in Michigan in Jan. 1906 gas is a = 
aclidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and the St. Joseph River Traction Co. 
Fares.—In Sept. 1919 was auth. by the Mich. RR. Comm. to increase 
fares on the interurban lines to 2% cents per mile. V. 109, p. 1079. 


STOCK AND BONDS. Date. Interest. Owen tt Maturity 


Outstandi 
$1,¢ OO on 


000 Aug. 1 1921 


Additional bonds may 


Townsend.—V. 





500 900 Se 
52 499.500 Novi 1939 

c\ Interest at Columbia bi ©o., Louisy.,trust. 

e 1906 5gM-N 825,000 Nov 1 1935 

$500 and $1,000 c\Inc. at Columbia Tr. Co., Louisv., trustee 

BHASJEI Ry & List M} 1900 5 M-S 114,000 Sept 1 1920 

oe 00, Pane 'e ($1, ond i ..\Int. at oo & Com. Tr. & Sav. Bk., Chi., 
000,000 Ist consolidated bonds, $114,000 are bk 
aitet to to retire A. lens. They are subject to call on aay int. day at 

105. The bds. of the old co. after 1910 have a + fd. of $10,000 per ann. 

but bonds camnct be called. See V. 71, 1268; V.72.p. 282. Of the ref. 

bonds, $1 .600,000 are reserved for prior iens. 
Dividends — Pref. divs. at rate of 6% per annum are being paid. 
EARNINGS.—For years ending June 30: 

June 30 Oper. Net (after Other Interest, Pf.Dits. 
Recenues. Tares). ncome. Rents,déc. (6%). Surplus 
$269, rr} sisi. 330 $592 sony 538 $24, 000 $23,385 

508 ,566 18, 955 240 90,189 24.000 5,006 
880A D.—Operates 10.36 alee of single track in St. tenn and Benton 

Harbor, with extensions of 25 miles through Eau Claire to Dowagiac and 

11.33 miles to Watervliet; also operates 4.73 miles second track, 5.7 miie 

sidings, &c., and 3 miles of leased line, making total mileage operated, 60.1% 

miles. 60, 70 and 73-lb. ginger and Trails. 44 passenger and 34 other cars 

OFFICERS .—Pres., K. Minary, Benton Harbor, Mich.: V.-P.. He- 
a * ce pee TR , Ky.; Sec., L. W. Botts, Louisville.—V. 109, 
Dp. 7 


Balance, 


ee 


BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A trolley road. 
CRGAN!ZA'TION .—incorporated Feb. 19 1887. 


STOCK tte BONDS Interest. Outstanding Matus tty 

Stuck ($50) ¢ -O $100,000 Apr'l9.5”% 

ist mort $400,090 ($1,000){ 1900 4¢2¢J-D 156,000 June 1 1945 
gcid c*, No sf but can be; Interest +4 Fidelity Trost Co, 

called in i920_._.....-..tf| Me., trustee. 

Dividends.— During years end. June 30: 1906, 4%; 1997-09, 5 1919 
724 To (changed to s.-a.); 1911 and 1912, 57: 1912 and 1914, 6%: 19 1454,8% 
1916; 10% and special div. of 20% on Aug. 1 1916. In 1917. 10%. In 
1 10%. In 1919, 10%. In 1920, April, 5%. 


Int., &c. 





Portian« 


% 
E ARNING S.—For cale ndar yeuge: 
t. 


Y ear— Gross. ‘. Dividends. 
EE $100,598 $18,564 $6 .000 $10,000 $2 564 
191s 6 815 5 20,655 9,820 10,000 835 
ROAD.—Operates 8 miles of track between Saco. Biddeford and Vid 
Orchard Beach 
OFFICERS. — President. 0. Ph pe eeetors: 
Treasurer, E. F. Lord.—V. 79, p. i048. ¥ 73, D. 494 


—_ —— 
— 


BINGHAMTON, N. 3 

SCRANTON & BINGHAMTON RY. 

Receivership—Dejault.—In June 1918 V.-P. R. 
©. R. Bedford of the Binghamton Ry. were appointed receivers of the 
Scranton & Binghamton Ry. upon application of Binghamton Ry., due to 
the S. & B. Ry. 's inability to meet the interest due June 1 1918 on the 
$2,900,000 6% bonds due in 1960. V. 106, np. 2451. 

Committee for S. & B. 6s.—Chairman, G. Trac : F. W. Woller- 
ton, William L. Foster, Ww. L. Connell, F. L. R. Bedford. 
Wilkes-Barre, attorney. V. 107, p. 182. 

ORGANIZATION ~—Incorp. ‘ln Delaware Oct. 15 1910. Owns entire 
stock of the Scranton & Bimg¢hamton RR. and has assumed Its bonds. 

The Scranton & Binzhamton RR. owns 99% of the stock of the Bingham. 
ton Ry., the entire stock of Scranton & Binghamton Traction Co., a con- 


Surplus. 


Secretary and 








W. Day and director 


y Rogers 
Fuller wy G. 





trolling interest in the Northern Electric Ry. and over one-half of the bonds 
of the Northern Electric Street Ry. (whose stock is owned by the Northern 
Electric Ry.). The Northern E ectric Street Ry. is leased for 900 years 
from July 1 1910 to the Scranton & Binghamton Traction Co., which has 
assumed the former’s bonded debt. 

Fares.—In Sept. 1918 filed with ‘the Penna. P. Comm. a new tariff 
increasing fares in zones in and out of Scranton, the minimum charge in 
Scranton being advanced from 6 to 8 cents. V. 107, p. 1102. 

STOCK AND BONDS— Dale. interest. Ou nent: Maturity. 


sintindidlinets 00 
jcran. & Bing RR $10.000.000\ 1910 6 J-D 2,900,000 June 1 1960 
g($1,000, $500 & $100) __c*{Int. at Anthracite 8. Bk., Wilkes-Barre, trus. 
Northern Elec St Ry $1,200,- } 1907 5J-D - 1,200, 900 June 1 1957 
000 ($500 and $1,000)__c*/{Int. at Anthracite S. Bk., W ikes-Barre,trus. 
Bonds.—Scranton & Binghamton RR. bonds are callable since June 1 
915 at 105 andint. Northern Elec. St. Ry. bonds are red. at 105 and int. 
sinking fund of $10.000 per annum began Dec. 1 1912. 
EARNINGS .—Of the combined properties for 12 mos. ending June 30 
(917, + frow- $1,009,614; net, $374,717. In 1916, gross, $886,742; net, 


ROAD.—-46 miles in operation between Scranton and Montrose, with a 
oranch to Lake Winola. The road as projected will extend to Bingham- 
ton, N. Y.—V. 100, p. 1833; V. 106, p. 2451; V. 107, p. 182, 1102. 


(1) Binghamton Railway Co.—A trolley road. 
The Scranton & Binghamton RR. owns 99% of the stock. 
Receiver Appointed.—On Oct. 8 1918 ow Geo. W. Ray in the U. S. 
| Fle eave by acted appointed William Phelps receiver for the co. 
p 
Receiver’s Certificates.—In Oct. 1919 the receiver was auth. by the N. Y. 
P. 8S. Comm. to issue $9,000 receiver’s certifs. to meet the cost of extendinz 
the Port Dickinson line to Hires’ condensed milk factory. V. 109, p. 1700. 
ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Binghamton 
RR. Oo. (chartered Aug. 11 1892 as a consolidation = - street railways in 
ay E mo the Bin ng Lestershire & Union RR. cipal franchises granted 
al Actes Legislature. and are perpetual and practically exciusive. 
fo-y Increase.—In March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents, this rate to continue in effect until 
Jan. 15 1923. V.110, p. 1288 


STOCK AND BONDS— Date. =MInterest. Outstanding. 
Stock, =] 150.200 2 a 4 F-A $978,995 
— ham a ry mtge \ 1893 5e@J-J 482, See text 

AS $1 000) cet Int. at siewenol. Tr. Co., N. Y., Trustee. 
a art nist M $250,-{ 1895 6g J-D 147,000 June 1 1925 
d, princi andi Interest at Metropolitan Trust, New York 
guar Binghamton Trust Co., Trustee 
euae he Ry Ist consol mtge, $2.-/ 1901 5a M-N 1,745,000 Nov, 1 1931 
500,000 gold ($1 ,000) c*tt Int. at Fidelity Trust Co., Buffalo, Trustee, 
or Seaboard National Bank. New York. 
quip trust certif ($90.000) __ 1915 6 F-A 49.000 See text 
Receiver’s certificates $75,000. 1918 6% 0,000 

Bonds.—The bonds of 1493 mature $5,000 yearly 1910 to 1917; $10.000 
pourty from Sept. 1 1918 to 1922 and balance Sept. 1 1923. Of the Bing- 

amton Ry. ist consol. mtge., enough are reserved to retire underlying 
bonds and the remainder for acquisitions, extens., &c., under careful 
restrictions. They are subject to call at é 10 and int. se tfrom N. Y. 
a ope TOL V and ee re ee pro y taxes. . 73, p. 1312; 

; pment trust p= BA of 1915 
HB Ry They yon secured by 20 double-truck cars, 


2%, we = pete Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 

vi eepee t 5. A scrip dividend of 70% was paid April 18 

‘ ig10 incl., 28 Je yearl In 1911, Sept., 3%. In 1912 
.nd i913, 4%. In 1914, 


Maturity. 
See text 





- 2%. one since. 

A a | em 49.25 alles of. track. Connects Binghamton with 
Johnson City, H Endicott, Union and Port Dickinson. Standard 
cone, Oe to 103. b. T and er rail; 75 motor cars and 27 trail cars. 


NINGS.—For year ending Dec. a fet 
$125 324 
242,925 
651,527 244,872 


OFFICERS.—Pres., F. L. Fuller; V.-P., R. W. Day; Sec., W. H. 
neem, Treas., E. M. White. Office, Binghamton, N. Y.—V. 107, p. 
1481; V. 108, Dp. 377; V. 109, p. 1079, 1700, 1985; V. 110, p. 1288. 

a — — 


BIRMINGHAM, ALA. 
BIRMINGHAM RY. LIGHT & POWER. 


Controlled by the American Cities Co. (see under ‘‘New Orleans’’), which 
»wns 89.62% of the common and 79.35% of the preferred stock. 

Receiver.—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee J. C. Bradley receiver for this company and me 51 wd Tide- 
water Co. upon petition of the American Cit - Co. 08. p. 377. 

Committee for B J Notes.—Chairman, Thos. Watsh: Mo s K. Parker, 
E&. W. Rollins, i Stetson, Geo. Taylor; See’ ‘Miss D. Earl, 43 Exchange 
Place, N. Y. City. De epositary, — Trust Co., N. Deposits 
have been called for. 108, p 


ORGANIZATION .—Consolidation on June 13 1901 of the Birssingpar 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry., 
Light & Power Co. Owns and operates the entire street rai way, gas, 
electric-light and power and steam heat business of Birmingham and all the 

rincipal near-by cities and towns, including Brighton, Bessemer, Boyles an 

lrondaie: an inverurban line about 12 miles of which is in operation, from 
Kast Lake to Ensley and Pratt City; does the city lighting in Birmingham, 
Bessemer and Brighton. Franchises covering gas, electric-light and power 
business and street railway lines are, with some unimportant exceptions, 
stated to be perpetual. as a contract with the Alabama Power ©Co. by 
which the latter furnishes electricity for o -— the railways and also for 
light and power service in Birmingham. 4 “ : e+ pa the company's 
steam station is held as a reserve plant. Dp. # 

In April 1917 acquired the stock of the Birm{ngham- Tidewater Ry. in 
conseCeratign of the guaranty of that company’s bond issue, principal and 
interest. 104, p. 1590. 

Fares. me « July 1918 the voters of Birmingham defeated a provision 
authorizing the co. to charge a 6-cent fare. V. 107, p. 905. On Aug. 23 
1919, however, the City Commission auth. the co. to increase fares to 6 cts. 
effective Sept. 4 1919. This increase J compre and may be modifi 
by the City Commission at any time. 109, 981. 

Wage Contract or Three Years from pa, 1 1919. —See V. 109, p. 1179. 
Up to time of going to press the $1,200,000 2-year notes due April ‘1 :1919 
had not been retired. 

Int. one April 1 1920 on the gen. mtge. ref. 444% bonds was paid when 
due. » 330, DB. It 

eine AND BONDS— 
Common ($100), $3,990, pb 
Pref($100) , $3,500 000 6% 
Birmingham Ry & El & El ist M Oe 


ot a Ee Te 


Me 86089 defs60715 
160.953 81/972 
142.337 102535 


omar tt. 


Date. Interest. "$8,900,006" 
7 5 ‘4 $3.9 


3.5 
1894 7 -J 837,000 Jul 
Int. i... Central Trust Co., N. Y 
Tr. & Sav. Co.. Birmingham. 
Gen M, ref, $10,000, 000, {1904 Cant 5 aS pt 720,000 ‘Abell 1 (064 
nt. at Canal-Commerc 
so een 3 spogunann) SB CELE Cone ee bees te 
Ref & exten 25,000,000 1907 68 0 ay 
1,000) gold a eink fund_c*{Interest at Sold Colony Trust Co., Boston, 
Wed Sub ect to call. Trustee, and N. Y. agency of company. 
Notes $2, ,000 ($1,000)_.c* 1917 6 A-O 1,200,000 Apr 1 1919 
Bonds.—Of the new $25,000,000 bonds, $9,580,000 are reserved for prior 
ifens, $1,200,000 for the cost of new power house if first lien on same, and 
£9,.486,.000 for 80% of the cost of additions if the net earnings are 134 
times the int. on all bonds outstanding, incl. those to be issued, and provid 
earnings have been expended for maintenance within previous 
The directors may make the rate of int. on succeeding install- 
exceed 6%. Sinking fund of 4% of 1% of bonds out began 
Sept. 1 1918. On April 1 1920 $46,000 was held by trustees for sinking 
fund. Bonds purchased to be held alive and betty thereon reinvested. 
For details of bonds, pro y, &c., see V. 87, 1603. Of the gen. M. of 
1904, no more bonds can be issued. Sinking fund of % of 1% of bonds out 
begins Aus. 11924. The bonds are sub. to call at 105 & int. on any int. 
day on ’ notice. For ist 5s of 1894 $12,500 per ann. is pay. into 
a sinking phe y $113,000 have been cancel The 2-year notes are red. at 
100% and int. on 30 days’ notice. Interest payable in te York. Re- 
maining notes are reserved for exts., improvements, &c. V. 104, p. 1144. 
Up to Apr. 1 1920, these had not been retired. 





10 ELECTRIC 


RAILWAYS (Vou. 110. 








Dividends .—First div. on pref. stock, of 3%, paid in Jan. 1902, and 3 
s.-a. thereafter to and incl. Dec. 1914: in June 1915, none; Dec.,o6%. in 
June 1916, 3% and 1% on acct. of arrears; Dec., 3%; June 1917, 3% and 

on account of arrears; Dec., 3%; none since. On com. stock in 1903, 

3%; in 1904, 4%; in 1905, 4%; in 1906, 5%; in 1907 and 1908, none; 1909, 
2%; 1910, 5%; 1911, 7%: 1912, 8%; 1913 and 1914, 6%; none since. 

REPORT .— Gross Interestand Surp.,for 

arns. Oth. deductions, renew. ,&c. 

$4,577,356 $1,179,544 $1,304,286 def.$124,742 

18 3,742 865 1.094 445 862 567 231,877 

ROAD .—Operates over 150.99 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-lb. T and girder rails. Owns 271 passenger, 47 freight and 31 
miscellaneous cars. Total, 349. 

OFFICERS.—Pres. & Gen. Mer., J. 8. Pevear, Birmingham; Sec. & 
Treas., J. P. Ross: Asst. Sec. & Asst. Treas., N. H. Hawkins.—V. 104, 
Pp. 1488, 1590, 1700; V. 106, p. 818, 2559; V. 107, p. 500, 905; V. 108, 
p. 377, 1059; V. 109, p. 981, 1179; V. 110, p. 1414. 


Birmingham-Tidewater Railway Co. 

Receiver Appointed.—See Birmingham Ry., Lt. & Power Co. above. 

ORGANIZATION.—A reorganization in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. 1 in V. 101, p..1013. The companys 
$325,000 stock was transferred to the Birmingham Ry., I.t. & Power Co. in 
consideration of the latter’s guaranty of the payment of prin. and int. of 
this company’s bonds. ; 

Committee lst Mtge. 5s.—Charles H. Zehnder, J. D. Kirkpatrick. 
Howard R. Taylor, and Sec., Joseph Diehl Fackenthal, 165 B’way, N. Y. 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co., Boston, and 
the Fidelity Trust Co.. Baltimore. Deposits have been called for. 

Fare Increase.—See Birmingham Ry., Lt. & Power Co. above. : 

BON DS— Date. Interest. Outstanding. Maturity 
First mtge $4,000,000 gold | 1916 52J-J $1,500,000 Jan 1 1946 

$500 and $1,000)_____.c*/Int. at Empire Trust Co., N. Y., trustee. 

he bonds are red. on any int. date at 101 and int. They are guar., 

p. &1., by the Birm. Ry., Lt. & Power Co. V. 104, p. 1700. 


ROAD.—Owns and operates 31.235 miles main track, 0.805 mile sidings: 
&c., 0.676 mile misc.; total, 32.716 miles. 70-lb. steel rails; standard 
pape. mae ae P-A-Y-E steel coaches and 3 misc. cars.—V. 104, p. 1700; 
. 109, p. 91. 


Net after 
Tazes. 








BLUFFTON, IND. 
MARION & BLUFFTON TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorp. in Indiana June 1914 as a reorganization 
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 1914. The old company was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 6C 
or more injured (V. 95, p. 297). 


Fares.—In May 1918 was auth. by the Indiana P. 8. Comm. 1o increase 
fares from 2 to 2% cents per mile, mileage books to be sold on a basis of 
2 cts. per mile and commutation books at 1.56 cents a mile. V. 106, p. 2345 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $216,000 ($100 216, 
504,000 July 1 1934 


)) 
lst M gold $504,000 ($1,000)/ 1914 “ 
Sink. fd. 1% per annum. (Int. at Fletcher Sav.& Tr. Co., Indianap..Tr 
ppm titi or cal. year 1919, gross, $140,922; net, after taxes, 
ROAD.— pene 32 miles of track between Marion, where connection 
is made with Union Trac. Co. of Indiana lines and Ind. Rys. & Light Co. 
and Bluffton, Ind., connecting there with Fort Wayne & 
Trac. and Union Trac. Co. of Indiana. Standard e. 70-lb. T rail. 
OFFICERS.—Pres., James W. Sale; V.-P., Abr immon: Sec. & Act- 
ing Gen. Mgr., James 8S. Clark; Treas., J. 8. Gilliland.—V. 106, p. 2345. 


BLUFFTON GENEVA & CELINA TRACTION C€CO.—This road, 
consisting of 19 miles of track on private — of way between Bluffton 
and Geneva through Vera Cruz and Linn Grove, was sold at receiver's 
sale on Oct. 13 1917 to Thos. Flinn for $118,000. At last accounts the 
dismantling of the line was under way. 


BOISE CITY, IDAHO. 

BOISE VALLEY TRACTION CO. 

Oontrolled through stock ownership by the Idaho Power Co. (V. 104, 
1148), all of whose common stock except ‘ res is in turn owned bs 
the National Securities Corp. (V. 100, P; 1673, 2010). The Trac. Co. owns 
in fee all the railway property of the old Idaho Ry., Lt. & Power Co. except 

Boise RR. Co., Ltd. (now the Boise Ry., V. 105, p. 715). There 
remains outstanding against the property the following issue of bonds: 


BON DS— Date. Interest. Outstanding. Maturity. 
Boise & Int Ist M $5,000,000| 19096 5gA-O $1.020.000 ] 46 
g ($1,000)s f&sub to call.c&r/Int. at Colonial Trust Co., Pittsb., Trustee. 

ROAD .—69 miles single track equivalent of interurban lines and 11 miles 
of city lines; total, 80 miles. 


BOSTON, MASS. 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Charter granted in 1897 provides for an extensive 
system of free transfers. 

On April 29 1903 leased from the Old Colony Street Ry. (now merged in 
the Bay State St. Ry.) all that company’s tracks in the city of Boston, 
amounting to 23.753 miles. The lease is for 99 years and provides that 
besides paying taxes the Elevated Co. will pay 6%% of replacement value 
(appraised at $353,979, less the rental of certain short pieces of track 
appraised at $13,866) of the property leased as of date Feb. 16 1903, and 
4% on = 7 = aay pe and possernpente. 

eof West End.—The West End Street . is leased until June 10 1922. 
Consolidation with West End Sireei te July 1911 Massachusetts 
islature passed an Act (signed by the Governor on July 21 1911) super- 
ng that approved May 28 1908 (V. 86, p. 917. 1342), permitting the 
consolidation of Boston Elev. and West End St. Ry. at the expiration wv 
the present lease, on June 10 1922. 8% cum. Ist pref. stock of Bost. Rie» 
(having the ordinary voting powers, but not “entitled to participate in any 
increase or issue of new stock, com. or pref.’’), tu be issued, $ for $. for West 
End pref. and 7% cum. (or 8% if arbitrators so decide) 2d pref. (having 
all voting powers without exception) for com. stock of West End. After 
the issue of the new pref. shares no other stock to be issued “prior or equa! 
to such Ist pref. and 2d pref. stuck without the consent of two-thirds of the 
holders of such stocks, respectively." The Act also provided that the Street 
Ry. forthwith sell to the Elevated Co. all unused real estate, the proceeds 
not exceeding $1,500,000 to be invested asa special! trust fund and to accum.- 
ulate until June 10 1922. Thereafter the annual income thereof shall be 
applied to cancellation of 2d pref. stock. When all the 2d pref. has been 
retired then said fund shail be applied by the Elevated Ry. Co. to any 
purpose for which stock and bonds can legally be issued. See terms of Act 
. 93, p. 344. Shareholders of both the Boston Elev. and West End St. 
A approved the Act; the former on Aug. 24 1911 and the latter on Sept. 6 
1911. V. 93, P 666. Holders of West End com. and pref. stock may on 
or before June 10 1922 exchange their stock at par for Elevated Ry. common 
arte June 10 1922 holders of Bost. Elev. ist or 2d pref. may exchange 


. = for an equal amount at par of Bost. Elev. common. 
n 


t. 6 1911, in a sult brought to test the constitutionality of the 
Merger ct, Judge Colt in U. 8. District Court sustained the demurrer of 
=e Aa — s. Sy. Oud dhensteeed we wre to prevent Se merger. V.95. 
, ew su roug y a West End shareholder lo France on Dec. 
1913 (V. 98. p. 74) also dism isced. ates 
Subways .—in Dec. 1896 the West End Street Ry. leased the right to use 
the Tremont St. subway in Boston. See terms under West End Street Ry 
On Dec. 24 1904 the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for a rental of % of 1% 
of earnings of all lines owned, leased or operated. The company a col- 
lected a toll of lc. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act permitting the city to assume them each year 
by act of the City Council appropriating sum sufficient to cover int. and 
ekg. fd. requirements for the year. The tunnel was opened Dec. 30 1904. 
It extends from the main land to East Boston, 1.4 miles, and cost $3,500,000. 
On June 28 1902 Washington Street Subway bill became alaw. The city 
Constructed a tunnel for elevated trains and leased same to the Boston 
i} evated Ry. for 25 years at an annua! rental of 4 Aye of total cost of con- 
ttruction, which was $7,901,700 net. V. &8, p. 98. ition was ratified 
7 voters oF see, IONE Stection. ‘% 75. p. 33. 496. 1315: V. 77, RB 2097; 
4 a. ; e ngton Street tunnel} an operation : 
1908; v. 87, Dp. 1477 _ as a 


orthern Indians 








In June 1906 the Mass. Legislature passed a law ittin 
Elev. to construct two subways in Cambridge. and to issue s or bonds to 
meet the cost. At the end of 20 years the city of Cambridge is to have the 
right to purchase these subways by paying their cost plus 7% ‘ut., less divi- 
dends V.83,p.93. OnJan 4 1912 the first through train was run in the 
new subway: it was opened for public travel Mar. 23 1912. V. 94. Db. 1185. 

New Construction of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature Basset an Act (accepted by the city and Boston Eley. 
in Sept. 1911) providing for the construction by the city of three addition?’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel! extensions, and the extensicn of all existing contracts until July 1 
1936. the date to which contracts for new lines are to run. Annua) rental 
after expiration of cld contracts to be as follows: Tremont St. Subway 
pes under West End), 44% on net cost; East Boston tunne! (now expiring 

une 10 1922), 4«%% on net cost (provision fur tolls from passengers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 44% on net cort. Annual rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 44% 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 44 % on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years notice by either 
party. The various new leases and extensions of old leases were signed by 
wae pores thereto on Dec. 71911. V. 93, p. 1785. 

e new Boylston St. rapid transit subway on which work was begun 
Mar. 8 1912. was opened for traffic Oct. 3 1914 from the Tremont St. sub- 
way, near Charles St., and the Public Gardens, westward toward Brook- 
line, 1% miles. The subway cost the city about $4.500,000 (V. 99. p.1213). 
The extension of the East Boston Tunnel, on whichgconstruction was begun 
Nov. 29 1912, was opened March 18 1916, permitting an 18-minute schedule 
from Central Square, Cambridge, to Maverick Square, East Boston. Esti- 
mated expenditure on this project, $2.400,000. V. 102, p. 105%. Construc- 
tion of the Dorchester Tunnel, which is an extension,of the Cambridge sub- 
way, was begun on May 301912. The operation of cars to the Broadway 
Station in South Boston was begun on Dec. 15 1917, and the completed 
tunnel to Andrew Square was opened for traffic on July 1 1918. On 
April 4 1915 trains pegan operating to Washington Station, just east of the 
Summer and Winter stations of the Washington Street Tunnel, and on 
Dec. 3 1916 to South Station Under. at Dewey Sq. and South Terminal 
RR. station. Cost of thie tunnel without equipment is estimated at up- 
wards of $9.800,000 


Everett Elevated Exrtension.—The Everett elevated extension and bridge 
in connection therewith were opened on Mar. 15 1919. 


Damages by Noise.—In Aug. 1902 Judge Mason, in tbe Superior Court 
at Boston, held that the Sompeey is liable for damages from noise caused 
by the operation of trains. . 75, p. 496. This was affirmed Aprii 1903 
by Massachusetts Supreme Court. V. 76, p. 809. 


Public Management and Operation—Service at Cost.—On June 3 1918 the 
shareholders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company’s common stock (compare V. 102, p. 2076; 
V. 104, p. 2450). A certificate accepting the Act and evidence that 
$3,000,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 106, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 
by five trustees, appointed by the Governor; (2) Period of public operation, 

la 


the Buston 


years or longer, at option of Commonwealth; (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) commeny, 6 raise $3,000,000 by sale of pref. stock at not 
less than par, $1, ' to be used as a reserve fund and $2,000,000 for 
add’ns & imrts.; (5) Fares must be sufficient to meet cost of service, Y.. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation; the first 
peas is to be e 6 mos. after commencement of public operation; (6) 
rustees shall adopt a schedule of 8 different des of fares, of which 4 shall 
be below and 4 above rate of fare first established; schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares’’ below). (7) Whenever in- 
come is insufficient to meet cost of service, the reserve fund shall be drawn 
upon; if more than sufficient, excess shall be transferred to the reserve fund; 
f ) If on last day of June 1919 or on last day of any Sept., Dec., March or 
une th ter, reserve fund ex 30% or more original amount, and 
income during preceding 3 mos. ex ed cost of service, next lower e 
of fare shall be adopted: if reserve fund is less than 70% of original amt., and 
during preceding 4 mos. income was less than cost of service, next higher 
grade of fare shall be adopted. Fare shall continue to be decreased or in- 
creased if reserve fund is above or below said limits; (9) If reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficié and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors. who may continue to onerate same on service-at-cost 
a share com. divs.; (11) State has option of taking over the 
aying in cash an amount equal to that 





plan, and pay $6 

road by assuming liabilities, and 

id in by the stockholders; also State may take over West End St. Ry. if 

tter has already been + a into Boston Elevated, the West End pur- 
n 


chase price to be an amou eash 
holders of West End plus par value of the pref. stock. 
Report of Mayor's Committee.—V. 108, P: 876. 

Report of Trustees for Quarter end. Sept. 30 1919.—See V. 109, p. 1697. 
Trustees.—The following have been appointed trustees under the 
‘**Public Operation Act’’: Chairman, James F. Jackson, Samuel L. Powers, 
Winthrop Coffin, John F. Stevens and Stanley R. Miller (Sec.). V. 106, 
p. 2755: V. 107. p. 80, 1836, 2374: V. 108. p. 76, 377. 479. 

Decision.—On July 22 1919 Judge Pierce of the Mass. Supreme Court 
refused to issue a temporary injunction restraining the State Treasurer 
from paying $4,000,000 to the trustees to meet a deficit in the company’s 
operating expenses as provided for in the above Act. V. 109, p. 370. 
Compare V. 108. p. 377, 682. 


*“Control Act’’ Upheld.—On April 3 1919 the Mass. Supreme Court in an 
opinion submitted to the State Senate held that the Act above described 
is constitutional. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend- 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
: b ie apy Y ee power of the Legislature to pass such legis- 

ation. V. , p. 1390. 

Deficit of Co. for 1918-19 Assessed upon Municipalities.—The total deficit 
of the system for the year ending June 30 1919 amounted to $3,980,152, 

lus $59,622 int. on the bonds of the Commonwealth, making a total of 

.039.774 to be upon cities and towns. Of this amount the tax- 
payers of Boston are oblig pay $2,905,931, or over 71% of the 
total deficit. V. 109, p. 774. Supreme 


ual to amount paid in by com. stock- 


ed to 

A bill in equity has been filed in the 
Court, Boston, seeking to have the above assessment upon that city de- 
clared illegal. V. 109, p. 774. 

New a in Property 1911-1916.—See V. 104, p. 862. 
In June 1918 the Mass. P. 8. Comm. approved the purchase of 200 centre- 
entrance motor cars and 100 trailer cars. V. 105, p. 2449: V. 108, p. 1604. 

Fare Increases.—I1n July 1918 a fare increase from 5 cents to 7 cents, effec- 
tive Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500. On 
Dec. 1 1918 it again became necessary to raise the fares and an 8-cent rate 
was therefore put into effect. V. 107, p. 2097, 2288. 2374. On July 10. 
1919 fares were raised to 10 cents. V. 109, p. 67, 170. 

Zone System Suggested.—V. 109, p. 887. 

Relief from Subway Renials and Tazes Asked.—In Dec. 1918 the trustees 
petitioned the Legislature to relieve the co. from paying subway rentals 
and taxes, in order that additional money might be provided for the mainte- 
nance and rehabilitation of the system. V.107 p. 2374. A bill providing 
for the sale of the Cambridge subway was killed by the Legislature on June 11 
1919. V. 109, p. 171; compare V. 108, p. 678. A new bill, however, pro- 
viding for this sale was passed by the Legislature and signed by Governor 
Coolidge in Dec. 1919. This bill provides for the purchase of the subway 
from the co. at a cost not to exceed $8,000,000, the subway then to be 
rented to the co. at a rate equivalent to 44% on the bonds to be issued 
by the State on account of the purchase of the property. The $8,000,000 
received by the co. is to be used for the purchase of rolling stock and other 
equip. ; which otherwise could not be obtained. V. 109, p. 2439. In 

ar. 1920 we were informed that the subway had been sold to the State 
and payment for same of $7,868,000 is to be made May 1 1920. See 
also V. 110, p. 1414. 

In Feb. 1920 the trustees were auth. to issue $1 ,500.000 30-yr. 7% coupon 
bonds to refund a like amount of 6% bonds due Mar. 1 1920. V. 110, 
p. 658, 764. We have been advised, however, that this issue was taken 
up by notes receivable. 

Strike.-—V. 109, p. 269, 370. 
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STOCK AND BONDS— _— Date. “Interest. Outstanding. Maturity. 2) Somerville Horse RR. 
Stock , $23,950,000 ($100)__.. .. . Quar $23.879.400 See text. A 8.03 miles of track. eased to West End Street My for $9,180 
Pref » ¢% Cam ($100)... «.-- See yearly—6 % on $153,000 stock. Dividends are payable M. & N.in Boston. 





deat Teenie ; :000 text. 
Debentures, —pereacee, 1905 4gM-N 8,500,000 May 1 1935 
Old Colony Trust Co., Boston, R . 


Debentures, gold_____ c&r_ntf1907 4% A-O 4.800.000 ro lee oe BOSTON SUBURBAN ELECTRIC COMPANIES.—A trolley system. 


ct ORGANIZATION .—This company is a voluntary association formed in 
semen ot» app es Pete & tte + ets frie Dee ; aeaa Nov. 1901 on the same lines as the Mass. Electric Companies. Con- 
Loans and bills payable Dec. 31 1918.--......---- 5143100 dake 1 trols through stock ownership the Middlesex & Boston Street Ry. (into 
Se 1919 6% l: 00.000 Mar. 1 1924 which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. ee 


the Newton & Bos. St. Ry., the Newton St. Ry. and the Lex. & Boston St. 
Stock.—The pref. stock outstanding will be subject to the Ist and 2d pref. | Ry. have been merged). "te 1902 purchased Norumbega Park and Lexing- 
stock, to be issued in exchange for the pref. and com. stock of the West | ton Park. In 1908 Massachusetts RR. Comm. sustained action increasing 
End St. Ry., upon consolidation in 1922. It is proposed that stock shall | fares on several of the subsidiary lines from 5 to 6 cents. V. 87, p. 345. 
oe subject to retirement at 105 and divs. and in liquidation receive 105 and Has acquired freight rights in several of the towns along its lines. 
pf Fa eon a ee, sian a: - oT 500 STOCK .—Shares have no value, but in case of liquidation the pre- 
(except 1911 issue, which are f at Gb enka), and tatistered tom Ay ? al) | ferred shareholders will be entitled to $100 per share, with accrued dividends, 
issues are in denominations of $1000, $5,000. $10.000 and $20,000, | the common shares participating pro rata in the remaining assets. (See 
In Dec. 1908 the Massachusetts. | es ede Co feat $50, ctl , | V. 73, p. 1159, 1263.) In 1904 15,635 shares of preferred and 15,635 shares 
$6,650,000 additional stock (raising stock to $19,950,000) at $110 pos share, | 7f Common were offered to shareholders at $66 67 for one share of pref. and 
defray the cost of the Cambridre sub d for the eect) pet share. | one share of common jointly. Listed on Boston Stock Exch. in Apr. 1905. 
Rast GO eed Fm naagalnee ue aa 7 . om ey an y a7 construct y_ of the On May 22 1913 the stockholders authorized the cancellation of the 32,387 
1372. In Dec. 1912 increased its stock from $19.950'000 ag oer obo shares of cum. pref. stock outstanding and the issue of notes in place of 
and offered stockholders the right to subscribe for new stock at $105 per vme, : yo pees the option of taking cash or notes for their stock. 
. . 95, p. 1272: V. 96. p. 61. Fare Increase.—See Middlesex & Boston Street Ry. below 
1900 846% icon’ 2 <4 Zo » ae oes SS See In 1899, oN Suit.—In Jan. 1920 James C. Clinton of Boston brought suit for $1,000.- 
1914 rate sod wadieostaal and — hn P was ae ta Jule '194% yd ‘a = 000 in the Superior Court of Suffolk County, against Chas. W. Smith et al, 
pe © pey wp et ad ¢v. 98."0. 38D and in Aug. 1 14% was aid: ies” to recover on $623,000 10-year 4% bonds due Dec. 11919. V.110, 
V., - n . ®- An 5%. n » Feb., >: May. ; : 
44%: Aug.. 146%: Nov. div. passed (V. 105, p. 1897). Under public con- The notes due Dec. 1 1919 had not been ee — 4 near. gg Rsvest 
trol an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July | . STOCK AND BONDS— Date. Interest. tstanding. aturity. 
1919 $3 50 was paid and same amount paid semi-annually since. On | Common stock sh. 
common an initial div. of $2 50 was paid in Jan. 1919. In April $1 25 Preferred stock , $4 per sh, cum. -___-. Q-J 31,203 sh. A oo OT 
was paid and same amount paid regularly quar. since. See under ‘*Public Ooupon notes, $2,000,000/ 1909 4 J-D $1.100.800 os a 1 19 
Management and Operation” above and V. 107, p. 2187, 2288,; V. 108, ($100. $500 and $1,000) - .- | Interest at Boston Safe Deposit rust Co. 
p. 1059. Demand and time loans_..... ---.- 00 








_“-—*——-— eo = oo = ~-~a—a— = “<<< «= «@& = , ene - ee ee 2 = S&S 


_— Notes .—The 1909 notes are not specially secured, ‘but are simple obliga- 

REPORT. Report of Boston Elevated Ry. for year ending Dec. 3] ; e on 60d P 

1919. in V 110. p. 1521. Fiscal ro ed in 1917 by Legislature t ; ~~ Ss 1 a myo: ” call on any interest date on ays 

—_ Years ending Year end a : ; ge pte i on the ete — 
ey , . 


























‘ : ing at five points with the tracks of the Boston Elevated Ry. At 
Revenue miles run____. 53,721,249 53,021,816 59,455,693 58,572,308 | sommect Worcester Consolidated. 
Revenue pass. carried -324,758,685 348,685,700 381,017,338 363,477,041 Fete niece ui at ce ceierren pald Apri 1yo2 also $1 July. 1902 : 
asse , . a Oct. 1902. In 1903, $4; in 1904, $2 50; in . $2; in . : 
+ il “~ 2. adv..&e 28,752,675 20,337,460 19,008,052 18,126,247 my 1907. $3 , Jan., April oo July 1908 y By passed. In Oct. 1908 divs. 
alls, rents, ady., &c.. 651,916 639,505 725,824 0,72 resumed. and paid 75 cents. In 1909. $3. In 1910 to 1913, incl., $4. In 
a 29 404,591 20,976,965 19,733,876 18,686,972 | 1914. $350. n 1915, $3. In 1916, $3. In Jan. 1917, 50c.; April, 50c. 
Net earnings.......... 5,704,252 2,980,867 6,186,752 6,606,976 | Nonesince. Arrears of dividends $24.33 1-3. 
- S ceaeay | SRS ; = a5 : nee 84,531 94,256 tod Ae acetate years ly apee. $1: tnt Dividend P ' 
OURS «wecedeccccose ; , ,066,595 6,271,283 6,701,332 ertod— nc. from sec LIP. ni. iwidendas. urpius. 
I ¢ on Wont Ei d debt 997,955 011,729 928,500 re ma = — 7 31 1918.2 77°87 889 ae 467 il REA . ‘BiB 
nt. on n ept. 4 1.011, 8, wl ear end. Vec. aio inian Rs Save i # esmonen , 
Taxes, West End_____ 640,115 546,204 554,106 B36 °871 OFFICERS.—Pres., Adams D. Claflin; V.-P., Syeney Harwood; Treas., 
Taxes, Boston elevated_ 405 388 371,312 326,397 343,813 | Chas. W. Smith; Sec. John C. Carr; Asst. Treas., G. Cox.—V. 103, 


St on, mekbaee + Cen’ \ > aes 158801 | 60, 1209; V. 104, p. 2640; V. 105, p. 2542; V. 106, p. 818; V. 110, p. 166° 
Rental of subway 


=----- 176,545 176,903 183,958 184,687 (1) Middlesex & Boston Street Ry.—Trolley. 
Divs. on Sonn Hasek 1 494.089 1,494,089 1,483,857 1,453.160 | ORGANIZATION —Organtized in 1907 and took over the South Middie- 
1. lease rentals... _ 60.495 60312 71366 69'825 | sex Street Ry., sold at receivers’ sale July 1 1907, and has since acquired 
Int.onBos.El.fund.debt 1,309:477  1,120°787 1.087041 1,064'625 | 8nd merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
Int. on unfunded debt 246 312 "181.369 : 8 , P 0 ate St. Ry. (V. 87, p. 1420). the Newton St. Ry. (into which Waltham St. 
Wash’ton St. tunnel rent 356.640 356.639 356.622 355.568 Ry . had been nae. and which had acquired Commonwealth Ave. St. Ry. 
East Boston tunnel rent 107.878 10232 = 71.206 = GB.067 | Se Ty clienleg & Boston Oe ey DN Tee pines. ah Ormmnininn granted 
, . , a 




















St. Ry. (V. 89, p. 993). On 1912 Mass. RR. Commission nted 
Oamnbe'gs Conner rent. M71 124 ieee 71108 71008 permission to absorb by consolidation the Lexington & Boston St. Ry. and 
Boylston St.subw.rent. 229/190 215.527 210,840 207.515 Regd st. stock in exchange $ for $ for stock of absorbed company; 
Dorchester Tunnel rent_ 473,859 Ser. ec V. 94, p. 131 





re Pe O0;9A7 _ _22143 12.300 __5B46 | hed tare schtaule cotablishing Grand S cont tare nite” Thre rates 
Bereta! deductions... 6.776.373 8.053.302 | 5.553.777 | 5.497 562 | Droning Innti tne Mass, P. 8, Comm. effective July 1 1918. eliminating 
Dividends -.--..-...-- (12)1403970 —_ *658,235 (3}4)835,779 (5)1.193,970 | G-cent fares and strip tickets of 20 for "$1 20 and eee * ee oe 

SRS or efile Hf 482 1004S. 644,941 def 118.275  sur.9.800 | Thoran"elied a tare achedute with tho B.S, Goniay which If effective wll 






































put the system acon, on a 10-cent fare basis. For details of new 
Road Dec. 31 1919 (‘*R"’ Stands for Rapid Transit Track.) schedule see V. 109, p. 270. See also V. 109, p. 888. On Nov. 119194 
Miles. tiles. | 10-cent fare went into effect on al] the company’s lines. V. 109, p. 1891. 
Main Ist track (16.804 ‘‘R’’)248.420 | Owned by West End_*_____ 425.891 In April 1920 was authorized to issue $500,000 20-year 5 fo bonds to 
Main 2d track (16.580 ‘‘R’’)214.138 | Leases,trkge..&c.(43.375"R'’).109.435 | refund a like amount of Lexington & Boston St. Ry. bonds, due April 1 1920. 
Sidings, &c. (9.991 ‘“‘R’’)_._ 71.5640 V. 110, p. 1526. = 

a st. Outstandin at . 

Total (incl. 43.375 ‘““R")__535.326| Total (incl. 43.375 “R") __535.326 Ph Ft Fa alec Date.  Eniwes. Cuenta Ae te 
Weight of girder rails is 70 to 150 1bs. Cars, 3,232; horses, 187: electric First and ref M $5.000.000/ 1912 4% g J-J 1.483.000 Jan 1 44 
motors, 7,902; snow-plows, &c., 262; snow sleds, 620: misc., 421. In June gold ($1 oN eteagal ee EP c Int. at Boston Safe Dep. & Tr. Co.. trustee. 
1918 was auth. by the Mass. P. 8S. Comm. to purchase 200 centre-entrance Lex & Bost Ist M $500, {1900 4%¢A-O 500.000 April 1 1920 
moter and 100 cars of the trailer type. V. 106. p. 2449; V. 108. p. 1604. 1,000) callable 105__c*) Interest at Beacon Trust Co., Boston, trustee 


OFFICERS.—Gen. Megr., Edw. Dana; Treas., Henry L. Wilson; Gen. onan liabilities Dec. 31 1919___-.-_--.-...--- 300,086 -a<sess pene 
Aud., J. H. Moran.—V. 108, p. 2527; V. 109, p. 67, 72, 170, 171, 269, 370, Bonds .— Remaining first and refunding bonds are reserved for additions, 
ivf 887, 982, 1697, 1890, 2171, 2262, 2439; V. 110, p. 166, 658 ,764, 1186, | extension and improvements. Callable on any interest date on 30 days 
1581. notice as follows: Jan. 1 1917 to July 1 1921, inclusive, at 107 5 Se 

Companies Controlled by Boston Elevated Railway Co. Jan. 1 1922 to July 1 1926, inclusive, at 105 and im. ; Jan. 1 1927 to 


° . 04, p. 351. 
(1) West End Street Railway.—A trolley road. July 1 1931. inclusive, at 1024 and int. V.94.p 


NINGS.—For r ending Dec. 19, , $1,141,905; net, 

ORGANIZATION .—Leased to Boston Elevated Ry. until June 10 1922 — reba FE yd so ge = $167 062: surplus. $2,653. 
at 7% on common and 8% on preferred in addition to the payment of ROAD.—Owns 95.904 miles of track in Newton, Waicham, Water- 
renta‘s, interest and other charges. Elevated assumed ession coe. 1 | town, Natick, Weilesley, Framingham. Hopkinton. Needham Westboro, 
1898. Ses terms in V. 65, p. 1223. Consepiecce authorized with the | gherburn, Wayland, Belmont and Ashland, connecting with the Worcester 
Sono — Ry. See particulars under latter company. , Consolidated Street Ry., the Boston Elevated Ry. (at 4 pointe), &c. 
of { ec. 1896 leased the t to use the Tremont Street subway ~ 4% 7o Forms a link in a through line from Boston to Worcester. Also owns 32.356 

ts a cost, stated approximately as $5,786,000 in wry £ when the | mijes of track. leases 0.745 mile: total, 33.101 miles, extending from Arling- 
third and last section was opened. Lease has been extended to J ay 1 1936. | ton Heights (terminus of Boston Elev. system) through Lexington and Bed- 
Oost on which rental based Dec. 31 1918, $4,344,613. Entire length is | forg to Billerica, where cars go through to Lowell! without change, and also 
W767. p. BUS” Bee Bamt: Riny. for ertatuton of contract abd Tew comezacn: | $0.the Sullivan Square. Charlestown. station of the Buston Elev. By. wit 

On r. 2 1917 11,694 shares additional common stock were sold at auc- ety pr aut ahenn "pm es lows. 60 to 75-lb. T. and 95-lb. 
aa Control Adopted tee Bence tee Reb i Bag eX 2451, | Sider rails.—V. 109, p. 270, 888, 1891; V. 110, p. 1188, 1526. 

In July 1918 issued $1,581,000 6-year 7% bonds to refund a like amount ANY. 
of bonds due Aug. 1 1918. V. 107, p. 503. Compare V. 106, p. 2451. ede ty entree saglt cals te a al een es et ee 
The $375,000 7% bonds due Feb. 1 1919 were retired by the issuance of a GANIZATION, &c.—Incorporated early in I‘ n Mass. 4 
note for one year. e Mass. P. 8. Comm. has auth. the issuance of | to terms of the ‘Special Act’’ respecting the Bay State Street y {as 
$375,000 7% nds to run not more than 30 years, to refund this note. | described below] and has acquir substantially all the assets of that 
V. 109, p. 1893. The company informs us, however, that this note has | company, including the leases of the Boston & Chelsea RR. Co., the Boston 
been renewed for one year at 6%. & Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 

On June 19 1919 the Mass. P. 8. Comm. approved an issue of $1,581,000 | nisimmet RR. Co., which see under separate headings below. ‘The ——— 
bonds to run not more than 30 years and to bear int. at not exceeding 7% | and bonds of these companies are to remain undisturbed. The ed aes 
per annum. Proceeds were to be used to retire a like amount of 5% deben- | remaining undisturbed are the 6% equipment notes of the Bay State 
tures due Aug. 1 1919. V. 108. p. 2529. Compare V. 108, p. 2434. No | Street Ry., due serially to 1927, and $64,000 first mortgage bonds of the 
satisfactory bids having been received for the above issue of bonds, the co. | Peoples Street Ry. due June 1 1923. Various underlying liens were ex- 
borrowed on short time notes funds to provide for the payment of the deben- | tended at_ higher interest rates and these appear be Ow t 

Sale —On April 21 1919 the property of the Bay State Street Ry. (excep 
tures due Aug. 1 1919. V. 109. p. 889. The 30-year bonds will be sold id at f, losure 
at a later date. we are informed. the Rhode Island and New Hampshire anes) was sold at forec 

STOCK AND BONDS— Date Interest. Outstanding Maturity to Arthur I. Glidden, in behalf of the reorganization managers for $3,600,000 








































































. tory to reorganization as the Eastern Massachusetts St. Ry. Sale 

Son Noe oe a Oy Ee ae fet 2) oe Was confirmed April 26 1919. _V. 108, p. 1721, 1822. On May 31 1919 the 
saree (© 19 $6 .400,000- - - i914 5™M-8 2'600 000 Ma 1 1944 | Property was conve ed to the Eastern Massashusetts Street Kailway Co. 

Rg | teeta sol? BA Tena wer 4 ion age Award by National War Labor Board.—V . 109. p. 676. onl 
Bonds ($ 1 000) —Gejedaner +"nt? 1902 4 P-A 5.709.000 } + 1 1932 Trustees in Control—On June 1 1919 the five p blic trustees appoin 

ee {SI 50 000) ~~ c&r nef 1908 4% J-J "700.000 Ton 1 1923 by the Governor took executive control. V. 108, D. Siet. ut 60 miles of 

Bone ‘ 0° ake a ¢1910 4% J-J 1.604'000 July 1 1930 Since the trustees assumed control of the property 266 a ataion 

is ($1,000) -----. r-nt 9 N , ; Ni y 93 non-paying lines have been discontinued. V. 109, p. 1366. ! wr oe MA, 

2 ee re enn ennee--- ntf 1912 5 ye 600,000 Nov 1 1932 | 199 ).°1461. On Jan. 15 1920 the company discontinued service in om 

oe ($1,000)... ctar_ nt? ‘oe , F-A 1 Bat hah _— , as Mass. Service has x? been abandoned between Bridgeport and New 

es AED Ni 7 M-S 570,000 Sept 1 1947 | Bedford. V- 110. pe served by the Public Trustees, that trolley service 

Bonds ($1,000) -------. c*kr. 1915 7 B-A 1,581,000 Aug 1 1924 | would be discontinued unless jitneys were abolished, the pooste of Dan- 

WOO 2 pocngeccceccccegepece 1919 6% 375,000 Feb 1 1921 | J... voted to discontinue the jitney service and retain the trolley line. 


Bonds.—Interest on all issues is payable at American Trust Co., Boston, Iso V. . p. 1891, 2171. In Oct. 1919 the town 

t on the 6-year bonds of 1918 and the 3-year bonds of 1916 and 1917, of oP seding bE. A its ailinaes to contribute to the cost of main- 

which is payable at Old Colony Trust Co., Boston. taining the line rather than have service discontinued. V. 100. D., 1700. 
OFFICERS.—Pres., J h B. Russell; Treas., Parkman Dexter.— | The town of Whitman, Mass., neys from s ; 

V. 107, p. 503; V. 108, p. 880, 2434, 2529; V. 109, p. 889, 982, 1701, 1893. * tion was overruled by Judge Geo. W. Kelly, of the District Court, on Dec.3 
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1919, who held that the regulation adopted by the Whitman Board of 
Selectmen forbidding licenses to jitneys to compete against the company 
could not be sustained because it discriminated against the jitneys. V. 110, 
. 261. The Lynn City Council in Feb. 1920 voted to revoke all jitney 
icenses on April 26 1920. V. 110, p. 871. . 
w In Feb. 1920 was auth. by the Mass. Dept. of P. U. to purchase 200 
one-man cars and 12 snow sweepers from the proceeds of the sale of $2,000- 
000 serial bonds. V. 110, p. 871. pie aa re 

The purchase of the $2,500,000 (see offering in V. 108, p, 973), serial 
bonds of this company, issuable under the plan and also $1,000,000 of the 
cash subscriptions offered to the stockholders was underwritten by Lee, 
Higginson & Co. 

Special Act.—(1) Provides that the company shall be managed for 
10 years by 5 trustees to be appointed by the Governor of Massachusetts 
The trustees appointed for the first 5 years are: 
Homer Loring, Chairman; Arthur G. Wadleigh, 
Isaac Sprague, Earle P. Charlton, 

(2) Gives to the trustees absolute power to fix rates and fares (free from 
the jurisdiction of the P. 8. Commission or any other authority) so as to 
produce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
to cover ail interest requirements, the stated dividends on the preferred 
stocks and 6% per annum on the common stock of the new company. 
Fares increased by trustees from 7 to 10 cents on July 11919. V.109,p. 72. 

Based upon the P. 8. Commission's appraisal of $40,252,340 as of Aug. 351 
1916, plus subsequent additions, the property valuation will be about 
$46,000,000, 6% on which, or $2,760,000, is approximately the permitted 
initial annual return on the investment. cre) 

(3) Pledges the credit of the State for payment of principal of not ex- 
ceeding $4,000,000 new Serial Mtge. bonds maturing within 10 years 
from date; $2,500,000 of these had to be and were sold immediately SO as 
to produce $2,500,000 cash, viz., (a) $2,000,000 reserved for future additions 
and improvements; (6b) $500,000 as a reserve fund. 
ma@An additional $1,000,000 cash had to be realized from sale of other new 
securities for rehabilitation, &c. This made a total of $3,500,000 new cash 
as a prerequisite. eget 

In the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the ‘“‘Chronicle.’"’ Modification in V. 108, p. 1390. 

Upon completion of reorganization the company will be capitalized ap- 
proximately as follows: 

STOCK AND BONDS— 
Common (see text) par $100_- 
lst pref cum ($100)... _---- 
Sk fd stk $3,239,000 cum($100) 
Pref B stock cum ($100) 

Adjus stock cum ($100)._.---. -.-- 
6% Serial Ref M bonds $5,-/ 1919 

000,000 ($1,000) 
4%% Ref M bonds 1919 4% J-J 1 
5% Ref RG 1919 5 J-J 1 
6% Ref M bonds { 6 M-S 
6% Ref M bonds ; 6 A-O 806,000 Apr 1 
6% Ref M bonds..__.....-.-- 6 M-N 650.000 May 1 
Option Warrants... .- Lena See text below 

See text 6 % 3,150,000 1922 
Bay State St Ry equip notes__ 1917 6g F-A 1,045,000 See text 
*Lynn & Boston Ist mtge, g,) 1894 5g J-D 3,723,000 Dec_ 1 1924 
5,379,000 ($1,000) c*_ntf{/Int. at Old Colony Tr. Co., Boston, Trustee. 

G & D Ist mtge f 1399 1% 35,000xSept 1 1928 
Mystic Valley St Ry g....-... -.-- 6% 60,000xJan 1 1929 
*Lowell Lawrence & Haverhill) 1893 5g J-D 575,000 June 1 1923 

Ist mtge, $1,900,000, gold,} Subj. to call for the sink. fund at 105 & int. 

$1, c*_ntf} Int. at American Trust Co., Boston, Trustee. 
People’s St Ry, West New-| 1898 65 J-J 64,000 Jan 1 1928 

bury Ist M, assumed_-_ntf/ Interest at State Street Trust Co., Boston 
*Brockton (Consol) St Ry Ist} 1894 5 g A-O 689,000 Oct 1 1924 
mort, $750,000, gold___ntf{Int. at State Tr. Co., callable at 105 & int. 
Boston Milton & Brockton| 1899 6 J-J 100,000xJan 1 1929 

Ist mtge, $100,000____ntfjInt. at Internat. Tr. Co., Boston, Trustee. 
N Bedford M'dleboro & Brock) 1900 5g J-J 325,000xJan 1 1929 

ot Pa $325,000 ($1,000), Int. at American Tr. Co., Boston, Trustee. 


go n 
Prov & Taunton St Ry list g| 1898 62M-S 150,000xSept 1 1928 
($1,000) ,auth,$200,000.ntf{/American Trust Co., Boston, Trustee. 
hore & Ry lst M} 1899 6F-A 335,000xFeb 1 1929 


($1,000), g, $1,000,000_ntf{Int. at American Trust Co., Boston, Trustee. 


* These issues have the option of extension for 5 years from date of 
maturity at 6%, the Lynn & Boston 1st 5s to Dec. 1 1929, the Low. Law. 
& Haverhill 1st 5s to June 1 1928 and the Brockton St. Ry. Ist 5s to Oct. 
1 1929. ‘These bonds if extended will be red. as gold bonds on any int. 
date at 10% and int. up to and incl. int. date 2 years prior to new maturity 
date and thereafter at 101 and int. 


x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103, and during the 5 years 
preceding maturity at 101 andint. The N. B. M’dieboro & Brockton lst 
5s are callable at par. 


Stock.—Alli classes of stock have full voting rights, except that the com. 
stock has no voting rights until Jan. 1 1921, nor thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other purposes. The Ist 

ref. stock and the sink. fd. stock are cum., ranking equally and pro rata 
or divs. and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adjust. stock and the com. stock. Issue of 1st pref. stock is not limited 
and may be called all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
Ist pref. in preference to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. .The 
sinking fund 6% stock is callable all or in part on dividend day at par and 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series dur Feb. 15 
of such_year, before declaring any dividends on or making any purchase 
of any Preferred B stock, Adjustment stock of common stock. ‘The shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1.- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
portion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
ing $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of series 16 to 21, were allocat to the coupon notes in the order of the 
maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. As a matter of convenience these figures 
have been prepared on the assumption that the option to take Ist pref. 
stock in lieu of sink. fd. stock was not exercised. Pref. B. stock ranks 
ahead of the Adjust. stock and the com. stock. Divs. on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock, 
unless all the divs. on the Adjust. stock in such year, if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all the 
divs. on the com, stock in such year, if any, are paid in com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided fer. 


Fred. J. Crowley, 


Date. Outstanding. Maturily 


$7,232,750 


Interest. 


6% 00,000 See text 


Jha JO et 
c*:| Old Colony Trust Co., Boston, Trustee 
c 


14,956,000 Jan 
2,870,409 Jan 
971,428Sept 15 





Bonds.—The s-rial ref. mtge. 6s mature $50.000 each Jan. 1 1920 and 
1921 and $300,000 1922-1929, inclusive. The $50,000 due Jan. 1 1920 were 
retired through funds advanced by the Commonwealth of Massachusetts. 
These bonds are issued under the company’s Refunding Mortgage which 
will cover substantially all the properties subject to less than $10,000,- 
000 underlying bonds and undisturbed securities. The interest on the 
Serial 6s is a charge ahead of the interest on approximately $18,900,000 
Refunding Mtge. bonds issued under the same mortgage. Callable at 105 
on any int. date on 60 days’ notice. The 444% ref. mtge. bonds are red. 
at 105 and int. on any int. day up to and incl. July 1 1943, at 104 and int. 
in 1944, at 103 and int. in 1945, at 102 in 1946, at 101 in 1947. The 5% 
ref. mtge. bonds are red. at 110 and int. on any int. day up to and incl. 
July 1 1938, at 109 and int. in 1939, at 108 in 1940, 107 in 1941, 106 in 
1942, 105 in 1943, 104 in 1944, 103 in 1945, 102 in 1946, 101 in 1947. The 
6% ref. mtge. bonds are red. at 103 and int. on any int. date up to and incl. 
Sept. 15 1926 and at 100 and int. on March 15 1927. 

In respect of any ref. mtge. bonds issuable under the plan other than the 
ref. mtge. serial bonds, any installment of interest — at any time prior 
to June 30 1921 may be extended at the option of the company if there is no 
available income as defined in the plan for the payment thereof. The interest 
s0 extended, plus 20% of its amount, shall be payable 60 days after the close 
of the first period ending June 30 or Dec. 31 in which available income as de- 
fined in the plan shall have accrued for the = thereof, but in no event 
later than Dec. 31 1925. In the meantime the total sum so payable shall 
bear interest payable semi-annually at the rate of 6% p.a. Both the said total 
sum and the said interest thereon shall be payable upon presentation of the 
coupon for the installment of ref. mtge. extended int. See V. 109, p. 887. 

Additional ref. mtge. bonds other than the ref. mtge. Serial bonds, 
and the other bonds issuable under the plan, may be issued to an amount 
not exceeding at par value 60% of the cost of future adds. and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a General Mtge. 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
Serial bonds, and in the discretion of the Reorg. Mgrs. the int. or prin. or 
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Serial 
bonds so far as secured by this General Mtge. may be accorded priority 
thereunder over any other obligation secured thereby, but subject to this 
exception all obligations secured by said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
'nterest at Old Colony Trust Co., trustee. V.105, p. 908. The $131,000 
due Aug. 1 1919 were paid and retired. V. 109, p. 1272. 

Notes.—The 3-yr. notes will be issued by trustees (to be known as Adjust. 
Trustees), viz., Francis L. Higginson, Jr., E. Elmer Foye and Walter L. 
Haehnlen, or such other persons as shall be agreed upon by the Reor- 

anization Managers and the committee under the agreement of Nov. 30 
917. These notes are not an obligation of the company but are car- 
ried by the adjustment stock. Adjustment stock at the rate of $250 
of Adhastmnent stock for eve $100 principal amount of notes will be 
delivered to the trustees, and will be the exclusive source of payment 
of the notes. This Adjustment stock may be purchased by holders of 
“option warrants’’ (see below) upon payment therefor at the rate of $36, 
$38 and $40 a share, respectively, during the first, second and third 12 
months following the date of the notes, with an adjustment of interest 
and dividends. Any payments by option warrant holders, whether of int. 
or of prin., may be made in notes at 90% of their par value and int., during 
the first 12 months following the date of the notes, at 95% during the next 
12 months. and at 100% during the next 12 months in each case minus 
any distributions previously made on such notes. All payments received 
from Option Warrant holders may be heid by the trustees pending the 
maturity of the notes, or, in their discretion, distributed pro rata on all 
notes outstanding. At the maturity of the notes all funds in the hands of 
the trustees and all Adjust. stock unsold shall be divided pro rata among 
the holders of the notes, and the notes shal! be surrendered and canceled. 
The trustees may sell Adjust. stock at such price as they shall think proper 
to facilitate this distribution and for the payment of their expenses and 
compensation. Upon all purchases of Adjust. stock by Option Warrant 
holders, and in all distributions of Adjust. stock, the trustees unless and 
until 75% of the Adjust. stock originally held by the trustees shal] have been 
urchased by Option Warrant holders, may in their discretion deliver in 
iew of stock certificates, voting trust certificates, enabling the trustees 
under to retain the voting power for such period. 

Option Warrants.—Are treated as par value of the Adjust. stock securing 
the 3-yr. 6% notes (see above) which stock they are given the right to 
buy. They are to be available for issuance under the plan as follows: 

For sale to holders of Massachusetts Electric Companies pref. 

shares and common shares $7 .476,035 

For other purposes of the plan 398 965 
RNINGS.—For 6 mos. ending Dec. 31 1919, total revenue, $7,953,- 

779; net after taxes, $773,918; int., rents, &c., $826,467: bal., def., $52,550; 

net income required to meet cost of service, $794,240; failed to earn cost 

of service by $846,789. 

ROAD, &c.—The old Bay State St. Ry. owned 875.37 miles and leased 
72.35 miles, a total of 947.72 m. of main line; also owned and operated 
2,130 passenger and 264 express cars. Power capacity 49 engines, 43,775 
h.p., and 52 generators, 29,755 k.w.; 11 turbines, 22,500 h.p. & 15,100 k.w. 

OFFICERS.—V.-P. & Gen. Mer., R. B. Stearns: Asst. Gen. Mer., 
Howard F. Fritch: Compt., Caleb S. Jackson: Asst. Treas., H. 8. Nowell: 
Atty., Philip G. Carleton.—V. 109, p. 887, 1272, 1366, 1461, 1700, 1891, 
2171; V. 110, p. 261, 871, 1415. 

(4) Boston & Chelsesa RR.—Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and 
now the Eastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on $121,- 
000 stock, payable A. & O. 


(>) Boston & Revere Electric Street Ry. 

ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50,000 stock from July 1 1898 at 5% per annum. 

STOCK AND BO!NWTDS— Date. Interest. 
Stock (par $100) 5 J-J 50.000 See text 
Boston & Revere Kiec St Ry! 1908 52 M-S 50,000 Sept 1 1928 
$50.000 gold ($1.090) ___c*/Int. at American Trust Co., Boston, Trustee. 

Bonds .—No sinktag fund, but bonds may be calied on any interest date 
m six weeks’ notice. 

(c) Bast Middlesex Street Rv. 

ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till Mav 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24.000 vearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 
paid, but on May 1 1901 were increased to 10%. 


STOCK AND RONDsS—~— Date. Interest Outstanding. Maturit 
Pig Wont We ear snd "- 1563 3% *705:800 a3" 

ain bonds, tut guar (end) __ 1902 4 J-J ; 2 

Interest at Old Colony Trust Co., Boston. ee © See 

The lessee in the lease agreed to stamp both issues of the bonds witb a 
guaranty of the tnterest—principal is not guaranteed.—V. 67. p. 482. 

(d) Winnisimmet (Street) RR 

ORGANTZATION .—Owns 2.98 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry.. now the Eastern Mass. 


St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
is $50,000: par $50. $3,000 per annum. Capi 


NEWPORT & FALL RIVER STREET RY.— 

ORGANIZATION .—Organized by special Act on Feb. 23 1898. 
1900 consolidated with Newport St. Ry. Has also consolidated with New- 
ort Illuminating Co. Embraces 21.74 m. of main track in and between 
Newport and Fall River: siso electric ichting. Was leased on Julv 1 1991 
for 99 vears to the Old Colony St. Ry. since merged in the Boston & 


Outstanding. Maturity. 


July 1 
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Northern, subsequently known as the Bay State St. Ry.) for a rental of | 


6% per annum and int. on bonds. In Sept. 1919 we were informed that 
the receiver for the former Bay State St. Ry. 
trustees of the Eastern Mass. St. Ry. Co. having elected not to adopt this 
lease. The Mass. Elec. Companies disposed of its holdings in Feb. 1902. 

{n April 1920 application was made to the Rhode [sland Assembly for 
authority to incorporate the Newport County Electric Co. for the purpose 
of acquiring by purchase or lease the properties of the Newport & Fall 
River Street Ry. 

In Oct. 1915 issued $50,000 additional stock and $123,000 bonds in ac- 
cordance with lease to Bay State St. Ry 

The co’s $240,000 Ist mtge. 5% bona which matured on Aug. 1 1918 
were purchased for the account of the receiver of Bay State Street Ry. 


STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
Stock, par $100 -J 1,050,000 See text 
Consol mortgage, $1.000,000,| 1904 4% J-J 696,000 July 1 a 

gold ($1,000) c*&rtf{Int. at ey Trust Co., Boston, Trust 
Newport [luminating “Co 2 500 Oct 1 “1925 

mortgage. goid tf {Central Trust Co., New York, Trustee. 

Bonds. ne conso]. mtge. bonds “— reserved to retire prior liens 
V.79, p. 213, 501, 1462; V. 110, p. 1526. 


was operating this line, the 


Not redeemable. 


BOSTON & WORCESTER ELECTRIC COMPANIES. 

ORGANIZATION .—This is a voluntary association organized under a 
trust agreement dated Dec. 29 1902. Its property consists of the en- 
tire common stock, $60,000 preferred stock, $181,200 First Mortgage 
bonds and $270,000 ‘‘notes payable’ of the Boston & Worcester Street 
Ry. It has issued 33,936 4% cumulative pref. shares and 34,614 common 
shares, no par vaiue, and $190,000 “notes payable.”’ In case of liquidation 
pref. shares receive $100 each before the participation of common. In 
Jan. 1905 was listed on Boston Stock Exchange. Stock was increased to 
present amount by the issue in July 1906 of 6,000 shares common and 6,000 
pref., which was offered to shareholders at $105 for a block of one pre- 
ferred plus one common share. 


= REPORT .—For years ending June 30 (1917-18 report in V. 107, p. 1666): 
Fiscal Dirs. on Other Total Preferred Expenses Saretus 
Year— B.&W.SIk. Dividends. % Tuazes. or Deficit. 
1917-18_ $25,313 $19,044 $44,357 $33 ,936 $6349 sur.$4,072 
1916-17... 50,625 16,906 67,: 31 67,872 2,808 def. 3,149 
1915-16... 75,937 15,636 91,573 84,840 1,773 sur 4,960 
Latest Figures—For Cai. Year— 
1919 _._. None $24,067 $24 ,067 None $12,337 sur.11,729 
DIVIDENDS.—First div. on pref. stock, $2, paid July 1 1904; 1905 to 
1908. incl., $4; in 4 $2; in erie Jan., $1; 1 11, none: 1912. to 1915. 
incl., $2. In 1916, $250. In 1917, $2. In 1918, Jan., $1. None since. 
hn ie Nye Dag William M. Butler; V.-P., A. E. Childs: Sec., J. F 
Bacon; Treas., A. E. Stone.—(V. 105, p. 1305, 1308; V. 107, p. 1579, 1666.) 


Boston & Worcester Street Ry.—Trolley. 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 15 1901. 
Franchise perpetual. Owns the Framingham Union Street Ry., Fram- 
ingham Southborough & Marlborough Street Ry. and the Marlborough 
& Framingham St. Ry. In March 1907 Mass R. Commission granted 
right to do an express and freight business over ‘entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an issue of $397,200 6% cum. 
($100) pref. stock (auth. by stockholders Feb. 2 1911), of which $297,000 
was used to retire like amount of common issued in 1910 (V.90,p 625) and 
remainder to fund floating debt. V. 92, p. 394. 425, 659. 724 

In Nov. 1912 made a contract with the Boston Elevated Ry. for the 
operation of express cars over that company’s tracks to the freig t express 
termina! on Harrison Ave. 

Rates.—In 1909 single-fare unit raised from 5c. to 6c. On Oct. 1 1917 
adopted, with the approval of the Mass. P. 8S. Comm., a schedule based 
on a rate of 2 cents a mile with a minimum of 6 cents for a single fare. V. 
105, p. 1308. In July 1918 fares were increased to 2%c. per mile; mini- 
mum charge of 6 c. unchanged. Freight rates were also advanced 25%. 

On March 2 1919 rates were increased to 3 cents per mile with a 7-cent 
o_o charge. 

On Nov. 24 1916 there were issued 600 additional shares pref. stock at 
$100 and $60,000 ist 4s at par for paying off floating debt incurred for 
improvements and for equipment. 

n May 1917 the P. S. Comm. auth. the issue of $270,000 additional pref. 

stock and $40,000 additional 1st M. bonds (not issued up to April 7 1920). 

Wage Award by National War Labor Board.—V. 108, p. 478, 682 


STOCK wit BONDS— Date. Interest. Outstanding. Atetiete. 
Stock, com ($100) ,025.000 Dec’ 17, 1% 
Pref, $457. 200 ($100) 6% cum. M-S 457,200 Sept'18, 3% 
Bost & Wor Ist mort e, $2.- | 1903 4% @« F-A 2,460,000 Aug 1 1949 
woe 000, eae ($1, )e* tf {Interest at American Trust Co., Bos., Tru 

Fram So & Marl ist mtg _tf 0,000 ‘Jan 1 1922 
Interest at American Trust ('o., Bos., Trus. 

Notes payable Jan. 1 1920 *395,000- 


* Of which $270,000 is held by B. & W. Electric Companies. 
Bonds.—The Fram. So. & Marl. Ist mtge. 7s were ts gma 5s and ma- 
tured on Jan. 1 1919, but were extended for 3 years at 7%. 


Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept. 
1918. Nonesince. On com. paid 37 July 1904; also 3% semi-ann. until 
Dec. , when 14% was paid. In 1909, June ak. TF oO 1910, Jan., 
1%%: in 1911, Dec., 1%; in 1912, June, 14%; In 1913, 
214%. In 1914, 3%. in 1915, Bs ead To1e, 8% %. Mw i917, June’ 

14%%:;: Dec., 1%{%. None since. 


REPORT.—For years ending June 30: 
Fiscal Total Net Int.& Pref.Divs. ‘on 
Years— Revenue. Revenue. ? (6%). Dividends. Surplus. 
1917—-18_$860,277 $216,302 643 $27,432 ( 4 )$25,312df$15,085 
1916-17. 806.180 264,274 26,832 (2%) 50,625 16,265 
1915-16. 801.254 312,  . Rie 946  23'832 (383 75,938 42,205 
Latest Earnings—Fo r cal. 
1919___.$948,936 $204, 094 “3136, 606 None None $17,488 


ROAD.—Owns and operates 83.619 miles of track, a considerable portion 
over private right of way, between Boston and Worcester, including an 
extension to Natick. Rails, 1a. Has 91 cars.—V. 104, p. 1700. 1800 

105, p. 290. 1305, 1308: V. 106, p. 85. 2755: V. 107, p. 290; V. 108, 


Income. I ncome. 


Common Balance. 


Dp. 478. 632. 


PUBLIC SERVICE INVESTMENT CoO. 


ORGANIZATION, &c.—Organized in Maine in 1909 to hold and to dea) 
in stocks, bonds. notes and other securities. On Oct. 30 ya r*y was 
peregess — $2,000 .000 each of pref. and common to $3 ,000 each. 

. , D. . 


STOC K— Authoriged. Par. 2 
Common $3,000, 100 $2,500,000 See text. 
Pref. 6% cum 3,000,000 2,500,000 Feb’20,1% 

Stock.—Preferred stock is redeemable at option of company at 115. 


Securities Owned (Stone & Webster a ee ties ) Des 31 1919 
Blackstone Val. G. & El_.°$634, 850 ‘eam 
Cape Breton Elec. Co *500.000/ Galv. "Houston Crlee. Co 
Jacksonville Traction Co..*350,000| Northern Texas EH]. Co_.__*500 ‘000 
Houghton County El. L. Co.*500,000| Pug. Sd. Tr., L. & Pow .Co*1 466, 800 
Houghton County Trac. Co. Mt ri Key West Electric Co__..- a287, 800 
Columbus Elec. ono] ne? West Electric Co *374.100 
El Paso Elec. Co 

* Common stock. a rah na stock. b Capital stock. 
See statements of these companies (except the Blackstone Valley Gas 
& Elec. Co. and the Houghton Co. Elec. Light Co.) on subsequent pages. 
Dividends .—Un pref. 14% quar. since Aug. 1909 to and including Feb, 
1929. On com., Ist div.—1%—Feb. 1 1910; Aug., 1%%. In 1911 
3%. In 1912, 334%. Im 1913 and 1914, 4%. Im 1915. Feb., 2% 
None since. 
INCOME.—Years ending Dec. 31: 
Calendar Total Expenses 
Income & 


Dio. Period. Outstand’ Last Dio. 





Pref. Divs. 
Tazes. (6%) 
$8 859 $150,000 
10,077 150,000 
9,096 150,000 


Surplus or 
Deficit. 
sur.$57,719 
sur. 37,952 
sur. 25.01! 9 
DIRECTORS.— Henry G. Bradlee, Russe'l Robb, Chas. A. Stone 

Edwin S. Webster, Eliot Wadsworth (Pres.), John W. mgrewen Dwight 

P. Robinson.—V.95.p.111; V.97, p. 1119, 1289, 1734; V.101, p. 292. 





BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated in Connecticut on A 
acquired the Brattleboro Street Ry., —_ Brattleboro Gas ight Co., the 
Dover Gas Light Co.(V. 83, “P: 562), the Bennington Electric Co. and the 
Hoosick Falls isestunahee Oo. In ‘Oct +o Fg atm the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Lt. ower Co. and the Berlin 
Elec. Co. Furnishes gas, electric light and power to Dover, N. H., and 
Bennington and Brattleboro, Vt.; also electric light and power to Rochester, 
Salmon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham and Hins- 
dale, N. H.: St. Johnsbury, St. Johnsbury Center, Passumpsic, Danville, 
West Danville, North Bennin ngton. Bennington Centre, West Brattleboro 
and Newfane, Vt.; —— orth Berwick, South Berwick and ee ee 
— me and Hoosick Falls, N. Y., and operates the Brattleboro St. 

, Samuel Insull, in a letter dated Mar. 25 1916, said, “all the 4 


26 1906 and 


ivenahines were granted by the State Legislature and have construed 
counsel as perpetual.’’ Control is held by the National Light, 
Power Co., contro! of which ~— in turn acquired by the Middle Weat Stile 
ties Co. in ‘Oct. 1912. V. 95. 1750. 

In Jan. 1920 —— $250, 000 7% secured notes to pay for addn’s and 
impts V. 110, p. 659 

STOCK AND BONDS— oa. 
Common, $2,500 ($100) 
Pref(5%cum) $2, 500, 600 ($100) ___- 


Prior lien (7% cum) $1, 7 Q-J 112 
1913 5 g A-O 2.320.600 Oct i 1953 


000,000 
ist & ref M $10,000,000 gold | 
($1,000, $500 & $100)c*cpt Guaranty Trust Co., N. Y., Trustee 
1906 4% A-O 794 000 Oct 7} 1926 
, Trustee 


Ist ref M, $1,500, 000 g centr | 
Int. at Co umbia Trust Co., N 
6% 198,40 
Debentures Gf 


& $1 00 ae c*tf h 
May” 1 1953 
6% 150,000 
Coll tr. notes $500, a ($100 1918 72gJ-D 1 467,200 June 1 1921 
$500 & $1,000) g. ere 


nt. at t Met. Trust Co., N. Y., Truste 
Secured notes $250 ‘000 ($100, 1919 gJ-D 1 "250, 000 Dec. i "1922 
$500 & $1,000) g. c* N. 


Int. at Met. Srrust Oo., , Trustee. 
Dover Gas Light con acer 1905 5 105, 000 Sept 1925 
gage, $500,000 f{Union Safe Dep & Trust Co., Truste 
Brattleboro Gas L Co mtg_ntf 1903 5 66.000 Feb “2 1923 
Hoosick Falls Illuminat’g Co| 71,000 1935 
150.000 tf} Columbia TrustCo., N. Y.. 
Hoosick Falls Electric Co}\ 000 
$75,000 ‘4 


Interest. a oso ONS: ori 


General mortgage $2,500,000 


Beamngton, Water Power 4, a 

& Light Co $100 000." -nét | Angles Loan & Trust Co., Trust 
Bennington Water Power 12,500 
| Light Co att Old ‘Colony Trust Co., Boston, Trustee 
Bennington tlect Co $175, 80,500 

000 tf Columbia Trust Co., N. Y 
St Johnsbury El Co lst M__tf 1909 5 M-S 
Cascade Light & Power Co__. 1995 
Cascade Electric Light &) 1921 13,500 

Power Co___. .{Union Safe Deposit & Trust Co.. Trustee. 

Stock. —The prior lien 7% stock is red. all or in part on July 1 1920 at 
105, 1921 at 104, 1922 at 103 and 1923 or thereafter at 101% and divs. 
Has equal voting power with both pref. and com, stock if any div. remains 
unpaid for one year. Is prior in lien both as to assets and earnings to the 
5% pref. stock and the com. stock. V. 109, p. 79. 

Bonds .—$1,158,000 lst & ref. 6s are reserved to retire underlying spas. 
Additional bonds may be issued for Impts. and acquisitions at 80% of cost, 
provided net earns. are at least 1% times the Int. charges on all bonds out- 
atan‘ling, inci. those to be certified. Ist & ref. 5s are red. on or after Oct. 1 
1923 at 105 and int. A depreciation reserve fund of 5% of gross earns. 
began Dec. 31 1918. V. 102, p. 1988. 

Notes.—The notes of 1918 are a direct obligation of the co. and are 
secured by pledge of Ist & Ref. Mtge. 5s and gen. mtge. 6s in the ratio of 
133 1-3%. Red., all or in part, at 100 and int. at any time on 30 days- 
notice. The notes of 1919 are secured by a pledge of Ist & Ref. M. 5s a. 
the ratio of 120%. Red. all or in part at 100 and int. any time upon 30 
ap J potee V. 110, p. 659. 

ends .—5% yearly has been paid regularly on pref. stock since 1907 


EARNINGS.—For cal. year 1917 and years ending June 30: 
Y G (Net (after Taz.) Bond Int. 
$256, vale $152,986 
288,733 138,174 
570, 270,801 139,942 130,859 
ROAD, &c. —Operates 5 miles of track in Brattleboro. Owns hydro- 
electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury and 
Hoosick Falls and a steam turbine plant at Dover. 
OFFICERS. we ee Samuel Insull: V.-Pr.. H. L. Olds; Sec., H. H. Bech- 
tel; bd sar C. Forrest. Gen. offices, Brattleboro, ¥b.~-¥, 102, p. 
1988; V. 106, p. 608, 716, 1037, 1127; V. 109, p. 79; V. 110, p. 79, 659. 


oe 
{929 


1935 
., Trustee. 
1929 


80.000 Mar } 
40,000 Apes 1 1925 
pr 1 192) 


Surplus. 
$113,629 
156,559 





BRISTOL, CONN. 

THE BRISTOL & PLAINVILLE TRAMWAY CO. 

ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. Franchises per- 
etual. Road first opened Aug. 12 1895; merged with Bristol Elec. Lt. Co. 

ar. 31 1897; steam heating prant installed in 1902; Sere ville branch 
opened in 1903, Woodland St. branch opened in 1906; vlant installed 
in 1906; underground system installed in 1916. Ina dit on to railway 
service, furnishes electric light and power in Bristol, Forestville and Terry- 
ville; gas in Bristol, Forestville and Plainville, and steam heat in Bristol. 

In August 1908 a stock dividend of ha was declared, increasing out- 
standing amount to $375,000. V. 87. p. 96. 414 

In Oct. 1914 noe was in om $375. 000 to $562,500, new stock 
being issued May 1 1915. In Oct. 1916 stock was further increased to 
$618,800, and stockholders were offered the right to subscribe for new 
stock pro rata at par. V. 103, p. 1687. 

Fares.—In Jan. 1920 the company discontinued all commutation books 
on its lines V. 110, p. 359. 

STOCK AND Belo. Date. snare 
Stock , $1,000,000 ($100 
lst mortgage’ $600,000, gold{ 1905 6K 

($500 & $1 ) ntf [nserest at a National Bank, Bristol’ 

Subject to call at par Treasurer of State of Connecticut, Trustee. 

Dividends.—In 1899 to 1909, incl.. 6% ver annum; 1910, 7%; 1911 to 
and incl. 1919 8% per annum. In 1920, Feb., 2%% 


EARNINGS.—For cal. years. 
ae 
& Tazes. 


Railway Railway 
Year— Gross. Net Ne 

$35, ‘817 $89, 094 $58,611 

43,136 90,315 64,744 


1919__..$187,723 
1918. _- 151.748 

50,170 85 ,64 54,489 
ROAD, &c.—Operates 13.74 


Outstanding. Maturity 
$825,000 Feb'20, 2% 
540,000 Nov 1 "1945 


Interest 
Dividends. Surplus 
$51,696 $14,604 
49 ,502 19,252 
1917_--- 148,512 49,502 35,234 
miles of track laid with 56,60 and 72-lb. 
T-rail connecting ristol with Forestville, Plainville, Lake Compounce and 
erryville. Standard gauge, 34 cars, 3 snow plows and 1 work car. 
OPFICERS. — Chairman of board, Chas. H. Tenney; Pres., A. B. Ten- 
ney; V.-P., D. E. Manson; Sec.- Treas., Morris L. Tiffany, Bristol, Conn., 
Asst. Treas., E. A. Bradley. General Managers, OC pe, Hi. Tenney & Co.; 
Boston, Mass. ==, 98, p. 154, 1535 V. 103, . 1687; V. 110, p. 359. 





BRISTOL, TENN. 
BRISTOL TRACTION Co. 
In Aug. 1919, B. .. Dulaney, former President of the road, informed us 
that all the rails of the co. ha been taken up and disposed of and the co. 
liquidated. For history see ‘Electric Railway Supplement’’ March 29 1919. 


BROOKLYN, Me Be 

BROOKLYN RAPID TRANS 

Receivership.—On Dec. 31 1018 Federal Judge Julius M. Mayer in the 
U. 8. District Court appointed Lindley M. Garrison (former Secretary of 
War) temporary receiver (on Jan. 15 1919 made permanent receiver. 
V. 108, p. 267) of the New York Municipal RR. Corp. and the New York 
Consol. RR. Corp., subsidiaries of the co.—see below—upon application 
of the Westinghouse Elec. & Mfg. Co., holders of claims aggregating 
$416,462 for materials and supplies urnished the company. The receiver- 
ship became necessary because of the company’s inability to meet interest 
due Jan. 1 1919 on $57,735,000 of 7% and 5% notes and also obtain fresh 
capital for necessary new construction and improvements. V. 108, p. 76. 
On Jan. 6 1919 Judge Edwin Louis Garvin in the U. 8. District Bours 
denied the application of a stockholder to have an ancillary receiver ap- 
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inted. V.108,p.170. On Jan. 151919 Judge Julius M. Mayer in the 
oi 8S. District Court denied the mM ion of the oity for the appointment 
of a co-receiver. V. 108, Pp. 267. On July 14 1919 the receivership was 
extended to the Brooklyn Heights RR., Brooklyn, Queens County & Su- 
burban RR., Nassau Electric RR. and Coney Island & Bklyn RR., which 
companies embrace the surface lines in Brooklyn, thus bringing the 

hole system under the jurisdiction of Receiver Garrison. On Aug. 26 
1919 the receivership of the surface lines was made permanent. The 
extension of the receivership was made on the petition of the Central Union 
Trust Co., N. Y., in its suit brought to foreclose the LB. R. T. Ist & Ref. 
M. 4s of 1902, the Jan. & July 1 1919 interest on which has been defaulted. 
For further particulars see V. 109, p. 269. 

Receiver’s Certificates —On Jan. 22 1919 the receiver applied to the 
United States District Court for authority ‘‘to borrow upon the credit 
of the receivership estate the requisite amount of money (|$16,859,357—Ed.} 
to be employed for the objects and purposes herein set forth [see V. 108, p. 
377—Ed.|"’ and “‘if necessary, to issue receiver's certificates in order to 
procure the said funds, in such an amount, in such denominations and 
series, maturing at such times, bearing such rate of interest, and secured 
by such lien or liens as to the Court may seem best.”” Of the $16,859,357 
applied for the receiver was authorized to raise immediately $3,000,000, 
the court authorizing him to use as collateral the Ref. bonds in the company’s 
treasury; the remainder, it was understood, would be required within 12 or 
15 months. ‘The purposes to which the $16,859,357 are to be devoted were 
set forth in full in V. 108, p. 377, 475. On May 29 1919 Judge Mayer 
in the U.S. Dist. Court auth. the receiver to issue $20,000,000 of receiver's 
certificates. V. 108, p. 2240. Compare V. 108, p. 2020, 2122. The 
Central Union Trust Co. filed an sppee from this order (V. 108, p. 2329) 
but on July 3 1919 it was affirmed by the U. 8. Circuit-Court of Appeals. 
The Court, however, modified the order which made the certificates a lien 
superior to that of the lst Ref. M. by maintaining that mortgage unim- 
paired. V. 109, p. 72, 476. On Aug. 12 1919 Judge Mayer auth. the 
receiver to sell at 95 and int. $18,000,000 of B. R. T. receiver's certificates. 
The decree impounds 70% of the earnings of the B. R. T., N. Y. Municipal 
Ry. Corp. and N. Y. Consol. RR. to provide for payment of prin. and int. 
of these certificates. At least $13,000,000 of the proceeds are to be used to 
purchase that amount of the certifs. of indebtedness of the receiver's of the 
two last named companies, which certifs. are to be pledged as part security 
for the B. R. T. issue of receiver's certifs. 7 
known as Series A and are red. at par and int. on any int. date on and 
after Feb. 1 1920 upon 30 days’ notice. The total auth. amount of this 
series having the same security is $20,000,000. Beyond this amount any 
further issues of B. R. T. receiver's certifs. must either be subordinate in 
lien to the $20,000,000 issue or must be secured on different property. 
The B.R.T. receiver's certifs. are superior in lien to (a) B. R. T. mtge. of 
Oct. 1 1895 as to any property in receiver's hands; and to (b) B. R. T. 
Consol. & Ref. M. of June 1 1918 (securing $29,000,000 bonds pledged to 
secure B. R. T.. notes) and are inferior in lien to (a) B. R. T. Ist Ref. M. 
of 1902 ($10,000,000 of bonds secured by which are pledged for B. R. T. 
notes) as to any property in receiver's hands; (6) Transit Development Co. 
certifs. of indebtedness of 1907 and indenture of July 24 1918. 

The certificates of the Municipal and Consolidated Cos. are superior in 
lien to (a) the $57,735,000 Municipal Ry. Corp. ist 5s (pledged under 
B. R. T. notes); (0) the mortgage given by the N. Y. Consol. RR. Co. to 
secure its guaranty of said bonds; (c) $14,344,975 N. Y. Consol. RR. Cert. 
of indebtedness No. 1, but is inferior in lien to the First Mtges. of Kings 
County Elevated RR. of 1899 and Brooklyn Union Elevated RR. of 1899. 

The proceeds of the B. Rh. T. certifs. will be used (1) to enable the receiver 
of N. Y. Municipal Ry. Corp. to carry out the obligations under the subway 
contracts with the City of New York, to which purpose the proceeds of not 
less than $13,000,000 and not more than $15,000,000 of certifs. will be 
allocated, and (2) to enable the receiver of B. R. T. to complete the power 
house and other impts. to be used in connection with the operation of the 
new rapid transit lines. The proceeds of the certifs. allocated to the 
Dp ses of N Y. Municipal Ry. Corp. will be invested in the joint certifs. 
of the receiver of that co. and of N. Y. Consol. RR. Co., which in turn 
will be pledged to secure the certifs. of the receiver of B. R. T. For the 

ty behind these receiver's certifs. we refer the reader to V. 109, p 


securi 
675, 774, where a description of these certifs. in detail] will also be found. 


Power Bilis of Nassau Elec. RR. First Lien against That Property.—V. 109, 
p. 1179. See also V. 109, p. 1272. 


Preliminary Report of Receiver Presented Jan. 15°19.—See V 108,p 263,373 

Digest of Reports to Court by Stone & Webster.—V. 109, p. 2071. Compare 
preliminary report in V. 109, p. 1079. , 

As a result of the appointment of a receiver and the default in the pay- 
ment of interest due Jan. 1 1919 on the $57,230,000 B. R. T. 3-year 7% 
secured notes due July 1921 and on the $505,000 B. R. T. 6-year 5% se- 
cured notes due July 1 1918 and the default in the payment of interest and 
sinking fund on the $2,265,000 N. Y. Municipal Ry. Corp. Ist mtge. 5% 
sinking fund bonds, Series A. due Jan. 1 1966, the following committee 
was formed to protect the holders of the aforesaid issues: Kuhn, Loeb & 
Co. and Kidder, Peabody & Co.; Sec., Chas. E. Sigler, 54 Wall St., N. Y. 
City. Depoatiary: Central Union Trust Co., 54 Wall St., N. Y. City. 
V. 108, p. 76. The Central Union Trust Co. was originally a member of 
this committee but resigned because of possible conflict with its duties as 
Trustee of the Ist & ref. mtge. of the B. R. T. V. 109, p. 2073. In Nov. 
1919 about $30,000,000 of the 3-yr. notes had been deposited with the com- 
mittee which, together with the $16,544,700 of that issue held by the War 
Finance Corp., which has been co-operating with the committee constitute 
over 80% of the entire amount outstanding. A majority of the N. Y. 
Municipal ref. Ist mtge. bonds had also been deposited with the committee 
up to Nov. 1919. For statement by committee see V. 109, p. 2073. 


Stockholders’ Committee.—Albert H. Wiggin, Chairman; Charles A. 
Boody, Frederick H. Ecker, Seward Prosser, Galen L. Stone, Frederic 
Strauss, E. B. Sweezy and Chellis A. Austin, Sec., 115 Broadway, N. Y 
City. Depositaries: Mercantile Trust & Deposit Co., N. Y. City. and 
Peoples Trust Co., Brooklyn, N. Y. V. 108, p. 76. Deposits have been 
called for. V. 108, p. 377, 1164. 

Tort Creditor’s Committee.—Chairman, Samuel Seabury; John V. Bouvier, 
Jr., Robert H. Ernest and Chas. Steckler. V. 108, p. 2240. 

Defauli—Committees, &c.—Default having occurred in the payment of 
the int. due April 1 1919 on the co's. 50-yr. 5% bonds dated Oct. 1 1895 
the following protective committee was formed: 

Committee for B. R. T. 50-yr. 5s.—Chairman, Alvin W. Krech; Julian D. 

Id, Ogden Mills; Sec., Henry P. Nash, 37 Wall St., N. Y.. City; 
Depositaries: Equitable Trust Co., N. Y., and Kings County Trust Co., 
Bklyn., N. Y. Deposits have been called for. V. 109, p. 72, 1366. 

The July 1 1919 int. on the following issues having been defaulted the 
committee named below was formed to protect the interests of the holders: 
Coney Island & Bklyn. RR. Ist Cons. M. 50-yr. 4s of 1898 $1,987,000 

Consol. Mtge. 4% 50-yr. gold bonds, dated Dec. 15 1904____ 2,125,000 
Bklyn. City & Newtown RR. Co. Consol. Ist M. 5s of 1899____ 1,933,000 

Committee.—A. E. Horr, David H. Lanman, J. H. Walbridge; Sec., 
G. H. Thirkield. Depositary: Brooklyn Trust Co. Deposits have peen 
called for V. 109, p. 1461. 

The July 1 1919 int. also on the following issues was not met, but except 
in the case of the B. R. T. Ref. 4 
the two other issues being paid July 9 1919. 


Amount Held ' 


Brooklyn Rapid Transit lst Ref. M. 4s of 1902 $ , 
Jamaica & Brooklyn RR. Ist M. 5s of 1889 232 000 
Atlantic Ave. RR. Improvement M. 5s of 1894 


Committee for B. R. T. 1st Ref. 4s.—Chairman, Walter E. Frew; W. E. 
Edmister, Edward C. Delafield, Stephen Baker, Henry C. Phipps; Secy., 
Fredk. K. Lister, 13 William St., N. Y. City. Depositary: Franklin 
Trust Co., Brook] and N. Y._ V. 109, p. 1792. 

The int. due July 1 1919 on the Nassau Electric R. R. Cons. 4s having 
been defaulted the following committee was formed: 


Committee for Nassau Elec. RR. Cons. Mige. 4s.—E. P. Maynard, A. A. 
Jackson, Elon R. Brown, Haley Fiske, C. A. Peabody, Beekman Winthrop; 


Sec., Austin W. Penchoen, 177 Montague St., Bklyn., N. Y. wtp te | 
ila. | 


Brooklyn Trust Co., Brooklyn, N. Y., and Girard Trust Co., 
V. 109, p. 173. Deposits have been called for. V. 109, p. 1462, 1987. 

The July 1 1919 and Jan. 1 1920 int. on the ist M.5% bonds of the 
Brooklyn Queens County & Suburban R. R., due 1941, having been de- 
faulted the following protective committee was formed: 


A. Peabody, Alexander J. Hemphill, Ellis W. Gladwin; Sec., Fredk. 
Stevenson, 55 Cedar St., N. Y. City. Depositary: Guaranty Trust Co., 
N. Y. City. V. 110, p. 261. 

The Nov. 1 1919 int. on the Brooklyn Queene County & Suburban R. R. 
Ist Cons. M. 5s, due 1941, having been 
committee was formed: 











s, the delay was temporary, the int. on | 





| formally o 


efaulted the following protective | 
' thence part subway and part elevated through the Eastern District by Met- 


Committee for Brooklyn Queens County & Sub. 1st Cons. 5s.—Haley Fiske, 
Elon R. Brown, Chauncey M. Depew, William K. Dick, Willis McDonald; 
Secy., Austin Penchoen, 177 Montague St., Brooklyn, N. Y. Deposit ; 
Brooklyn Trust Co., N. Y. City and Brooklyn, N. Y. _V. 109, p. 1986. 

Surface Lines Returned, &c.—The rental due by the Brooklyn Heights 
R. R. Co. to the Brooklyn City R. R. Co. on Oct. 1 1919 was not paid 
and as a result the 26 surface lines owned by the latter and le to the 
former were turned back to the Brooklyn City R. R. for separate operation 
at midnight, Oct. 18 1919. H. Hobart Porter was elected Gen. Mgr. 
and George W. Jones, Auditor, of the Brooklyn City R. R. V. 109, p. 
1527, 1600, 1792. The Brooklyn City R. R. has no power houses of its 
own but has a contract with Receiver Garrison by which it is supplied with 
power. 

The Brooklyn Heights RR. defaulted in the payment of the third in- 
stallment of the Federa! income tax (for 1918) of the Brooklyn City RR. 
Co., amounting to $46,034. The Brooklyn Heights RR. Co. under the 
terms of the lease should have paid this tax as part of the agreed rentals. 
The Brooklyn City RR. paid this instal]ment in order to avoid the penalties 
prescribed by law. V. 109, p. 1272. Owing to the non-payment of rental 
due Oct. 1 1919 by the Brooklyn Heights RR. Co. the div. due at that time 
on the $12,000,000 stock of the Brooklyn City RR. was passed. No action 
was taken on the Jan. 1920 dividend. V. 110, p. 166. Int. on outstand- 
ing bonds, however, is being paid. V. 110, p. 359. 

Foreclosure Proceedings.— Proceedings have been instituted to foreclose 
the B. R. T. consol & Ref. Mtge. and also the mortgage securing the 
$60,000,000 bonds of the N. Y. Municipal Ry. Corp., all the $29,000,000 
of the former and $57,735,000 of the latter being deposited as collateral for 
the B. R. T. secured notes. V. 108, p. 877. On July 30 1919 the Equit- 
able Trust Co. instituted foreclosure proceedings in the N. Y. Federal Court 
because of the co’s. failure to pay the int. due April 1 1919 on its $7,000,000 
50-yr. 5% bonds dated Oct. 1 1895. V. 109, p. 476. On Aug. 26 1919 
Judge Mayer ordered the consolidation of the foreclosure and general 
creditors’ suits against the B. R. T. and its subsidiaries. V. 109, p. 887. 

On March 6 1919 Judge Mayer at the request of the receiver, revoked 
a@ previous order authorizing the payment of int. on $3,550,000 current 
bonded indebtedness. it having been ascertained that said int. would aggre- 
gate $154,000 instead of 340,000. V. 108, p. 972. 

On Feb. 15 1919 Judge Mayer in the U.S. District Court at New York 


The B. R. T certifs. are to be | 2Uth..the receiver to accept the award of the Board of Appraisers of the 


War Department of $1.428,063 for certain dock property owned by the 
N. Y. Consol. RR. $659,000 of this sum was applied to the payment of 
prin. and int. (in March 1919) of the lst Mtge. bonds of the Sea Beach Ry. 
Co., all of which were owned by the Brooklyn Rapid Transit Co. Compare 
V. 108, p. 783. 

ORGANIZATION .—Organized Jan. 17 1896, per pane in “Chronticie, |! 
¥V 60. p. 1145, to succeed to the property of the old Long Island Traction 
Company. foreclosed, a syadicate headed by the late ex (jovernor Flower 
having then bought control. Is not a railroad corporatiou, but was or- 
ganized under the Business Corporation law of New York to bold the stockg 
and bonds of railroad companies and to aid in the construction and eautp- 
ment of railroads. On June 7 1917 Gov. Whitman signed the Thompson 
bill, making possible the consolidation of the holding company and its 
various subsidiaries into a single public utility corporation. V. 104, p.2342. 

ASSETS.—The following is a statement of the stocks and bonds owned 
or controlled by the Brooklyn Rapid Transit system Dec. 31 1919. 


Stocks. 
Entire capital stock Brooklyn Heights RR. Cc. (par) 
Entire capital stock Bkin Q’ns Co. & Suburban 
Entire com. stock of the Nassau Electric RR. Co., par 
63,947.75 shares out of 65,000 shares of the 4% cumulative pref 
stock of Nassau Elec. RR Coc., par 
+7 859.85 snares out of 50,000 shares of the 5% non-cumulative 
pref. stucx of the New York Consolidated RR. Co, par. _-_- 
134 .308.3) shares cut of 139,000 shares of the common stock 
of the New York (Consolidated RR. Co.. J 
y. Co., par 


6,394,775 
1.785,985 
13,430 .831 
350 ,000 
64.841 
500 000 


Lotire stock of Coney Island & Gravesend 
648.406 shares of Brooklyn Rapid Transit Co., par 
Entire capital stock of South Brooklyn Ry 

9 800 shares out of 10,000 of the American 

500 sharee of the Bridge Operating 
2.000 shares of N.Y. Municipal Corp., par 

1,000 shares out of 1.000 shares of N. Y. & Coney Isl. RR. Co. 
v4) shares out of 500 shares Pros. Park & South bBklyn. RR. Co- 
26,865 sharca out of 29.839 shares Con. Isl. & Bklyn. RR 

500 shares Bklyn. & North River RR 

100 shares DeKalb Ave & No. Bklyn. RR. Co 

245 shares Coney Island & Brooklyn Terminal Co 

100 shares 3'way Subway & Home Bor. Car Adv. Co 

27 shares f ruspect Park and Coney Island RR. Co 


50.000 
200 .000 





Bonds. 
*list M 5% bonds Bklyn. Queens Co. & Sub. RR. (par) 
ist con M Bklyn. Q’ns Co. & Sub.(owned by Bklyn. H'te Co.)_- 
*ist mortgage 5% nds Brooklyn City RR. (par) 
*Refunding gold mtge. 4%. Brooklyn City R 
*Gold 5% bonds Brooklyn Rapid Transit 
Ref mtg 4% bonds Brooklyn Rapid Transit Co 
Ref mtg 4% bonde B RK. T. (owned 44 Nassau E]. RR.)....-. 
Consol mtg 4% bonds Nassau Elec R 
jamaica & Brookivn mtge bunds 5%-..-.-.-.- 
Y Municipal Ry Corporation 5% 
Coney Isiand & Brooklyn first consol. mortgage 4% 
Coney Island & Brooklyn consol. mortgage 4% 
Brooklyn City & Newtown mortgage 5% 











a $58 510,000 
* The $2,000,000 of B.Q.C. & Sub. RR. Ist 5s and $1,627,000 Brooklyn 


. City RR. Ist 5s; also $125,090 out of the $925,000 B. C. RR. ref. 4s held, 


and $25,000 out of the $30,000 B. R. T. gold 5s and $250,000 B. R. T. ref. 
mtge. 4s held, also $18,000,000 6°% receiver’s certifs., compose guaranty 
fund for performance of Brooklyn City RR. Co.'s lease. 


New Subways and Extensions.—An ent was reached in May 1912 
as to how the routes of the new dual subway system In lower Manhattan 
should be apportioned between the Interborough and Bkliyn. Rapid Transit, 
and the Court of Ap eals at Albany having on June 29 1912 affirmed the 
iecision of Justice Blackmar (V. 94, p. 1057) holding to be constitutional 
the terms of the proposed contracts with the Interborough and B. R. T., 
‘ormal contracts were drawn up by the P. 8S. Comm. and were signed on 
Mar. 19 1913. V. 96, p. 862. See caption ‘‘Rapid Transit in New York 
C oy In V. 94, p. 1 , 1449, 1566; V. 95, p. 48. 111, 237, 1040; V. G6, 
p. 63. 136, 488, 716, 864. The new subway lines, built and to be built 
jointly by the Brooklyn Rapid Transit and the city. are as follows: 

(a) Subway line traversing the Borough of Manhattan from the Battery 
to 59th St.. mostly on Br way. and connecting by tunnel under the East 
River with subway lines in Brooklyn, with rights over the Brooklyn, Man- 
hattan, Williamsburg and Queensboro bridges. The Board of Estimate In 
Juty 1915 decided to make the connection with the Queens {ines by tunnel 
uncer the river instead of over the Queensboro Bridge.Com.V. 101.p. 1554 
Contract for tunnel awarded in Sept. 1916 (V. 103, p. 1033) was to have 
been completed in April 1920. Operation of the new Broadway Subway 
from Union Square, Manhattan, to Coney Island via the Canal Street 
subway and Fourth Avenue subway, Brooklyn, was begun on Sept. 4 
1917. V. 105, p. 998, 1616. Operation of the Broadway Subway in 
Manhattan from Times Square to Rector Street was begun Jan. 5 1918 
hi ia “ ay 9 1819 (V 100.0 7a eyry BAP ee 

venue on July ; , Pp. and to Lexington Avenue and 
60th Street on Sept. 1 1919 (V. 109, p. 982). . 

(6) Centre St. loop, connecting the different bridges and extended through 
Nassau and Broad Sts., Manhattan, to a connection with the lower East 
River tunnel and the 4th Ave. subway in Brooklyn. with extensions to 
86th St. and Coney Island. Two tracks In the Centre St. loop were placed 
in operation Aug. 4 1913 (V. 97, p. 297) and the other two were placed in 
operation from time to time during the year 1914-15. The reconstructed 
Sea B line was placed In o tion May 1 1915 from Sixty-first Street 
and Third Avenue to Coney Island. The Fourth Avenue Subway was 

pened June 22 1915 to Sixty-fifth Street. The extension 
to 86th St. was placed in o tion Jan. 15 1916. On June 24 1916 the 
New Utreeht Ave elevated branch of the Fourth Ave. subway was p 


: | in operation as far as 62d S8t.; 
Committee for Brooklyn Queens County & Suburban 1st M. 5s.—Charles | at : on July 29 1916 line was extended to 25th 
S. 


Ave. and to Coney Island connection on July 21 1917. Since early in 
1918 trains over both the West End and the Sea Beach lines are run from 
Times Square at 42d St. (on Sept. 1 1919 this service was extended to 
Lexington Ave. and 60th St.) all the way to Coney Island. 
(c) Subway line extending from 6th Ave. and 14th St., Manhattan 
“ross Manhattan, under the East River, to North 7th St., Brooklyn, and 
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ropolitan, Bushwick, Johnson and Wyckoff Aves. tojointhe Cypress Hills 
line. Contract for tunnel under East River was signed Feb.29 1916. 
Construction is expected to be completed late in 1921. V.109, p. 2439. 

(d) Subway line in Brooklyn connecting Manhattan Bridge with the 
Brighton Beach RR. Expected to be completed in the spring of 1920. 

In addition to the above, the co. agreed to build several extensions 
as well as third track and make additions and improvements to its then 

lread completed. See 

. 399; V. 107, p. 703; also under *‘Rapid Transit in New York,”’ in, 
p. 257; V. 106, P. 87. 296, 1462; V. 107, p. 2477. The cost of con- 
struction to the city of lines in the Dual Rapid Transit System under con- 
tracts Nos. 3 and 4 (including both the Interboro and B. R. T. sec- 
tions), now under construction, was ——" estimated at $164,294,079 
(not incl. allowances for the expenses of the P. 8S. Comm.), and the total 
cost of construction and equipment to the B. R. T. at $65,000,000. but 
because of additions to the work and increased costs due largely to war 
conditions these amounts are being exceeded. The total cost of the whole 
undertaking was estimated at $330,000,000 but is now expected to run up 
to about $400.000.000. On the B. R. T. system about 117 miles of new 
track had been added up to Jan. 1920 to the 119 miles in operation in 
1913. See under “Rapid Transit in N. Y.” in V. 106, p. 296, 1345, 1795. 
As of June 30 1919, the N. Y. Munic. Ry. Corp. had expended in contribu- 
tion to city-owned lines $11,162,363 on account of equip. of city-owned lines, 
$12,791,309, and for add'ns, extens. & impts. of existing lines, $38,841,399, 
a total of $62,795,071. The third track on the Fulton St. line between 
Manhattan Jct. and Nostrand Ave. was placed in operation Dec. 27 1915. 
On Dec. 23 1916 the entire third-tracking of the Broadway Elevated was 
placed in operation between Marcy Ave. and Manhattan Jct. Operation 
of the Liberty Ave. elevated extension was begun Sept. 25 1915. n May 
27 1917 the elevated extension to Jamaica was placed in operation between 
ph hy Hills and Richmond Hill. Operation of the Metropolitan Ave. 
trolley line extending from Dry Harbor Road, Queens, to Jamaica Ave., 
was bezun Sept. 25 1917. On July 2 1918 operation of the Jamaica Ave. 
elevated line from Greenwood Ave. to the terminus in Jamaica was begun. 
The new Culver rapid transit line was put into operation as far as Kings 
Highway on March 16 1919, and to Ave. X on May 101919. The connec- 
tion between this line and the Coney Island Terminal is to be completed 
in 1920. In Dec. 1918 the Commission directed the preparation of a final 
order fixing the status of this line as a branch of the Fourta Avenue Subway. 
See ‘‘Rapid Transit in New York,’’ V. 107, p. 2477. 

See N. Y. Municipal Ry. Corp.—organized to carry out company’s 
agreement with city—on a subsequent page. 


The Brooklyn City RR. Co. is heid under a 999-year lease dated Feb. 14 
1893. guaranteeing all fixed charges. anization expenses, taxes and 10% 
dividend [Oct. 1919 and subsequent dividends not paid—see ove on 
$12,000,000 of stock (par $10). The lease is nominally to the Brooklyn 
Heights Railroad Co., but the Brooklyn Rapid Transit Co. owns the 
entire capital stock of the Brooklyn Heights Co. (Lease abrogated Oct. 18 
1919 for non-payment of rental). In 1898 the Heights Company leased 
the Brooklyn Queens County & Suburban RR. The lease was renewed 
year by year, rental being fixed charges, taxes and organization expenses. 
On July 1 190] the B. Q. C. & S. bega. operating separately again. On 
April 1 1899 che Heights Company temporarily leased the Nassau Elec- 
tric RR. Later permanent leases were made, but on June 30 1904. presuma 
bly in consequence of a decision (V. 79, p. 102) compelling the issuance of 
transfers. the lease of the Nassau Electric RR. was canceled 

The Brooklyn Heights RR. in April 1899 leased for the period of 999 years 
the Prospect Park & Coney Island RR., the New York & Coney Island RR. 
and the Prospect Park & South Brooklyn RR., but the leases of these com 
panies were assigned in March 1907 to South Brookiyn Ry.,which had beer 
acquired by purchase in Feb. 1902. V.74. p. 479. pn July 1912, however 
the South Brooklyn Ry. acquired 495 out of 500 shares of P. P. & So 
Bklyn. stock and 820 out of 1,000 shares of N. Y. & O. 1. (V. 95, p. 47) 
and in Oct 1915 was auth. to purchase the P. P. & C. 1. RR. \. 101 P 
1464) In Mar. 1920, however, this transaction was still pending. The 
South Brooklyn Railway owns the double-track road extending from New 
York Bay, near 38th St., Brooklyn, to 38th St. near 9th Ave., Brooklyn. 
and in June 1907 increased its stock from $150,000 to $500,000. 


Purchase of Coney Island & Brooklyn RR.—In Dec. 1913 the subsidiary 
Coney Island & Gravesend Ry. received ission from the P. 8. Comm 
to purchase $2,637,000 of the $2,983, outstanding stock of the Coney 


Island & Brooklyn RR. V. 96. p. 1020, 1088: V. 97. p. 1897 
On May 21 1904 the Brooklyn Heights Railroad Co. signed an ve 
ment with the city for operation of trolley cars over the new Williamsburg 
Bridge. See V.78, p. 2013, 2386. Surface cars began to cross this 
Bridge tn Nov. 1904. V. 79, p. 2084. Later the Bridge 
was formed, with $100,000 capital (of which one-half is own 
York Rys.Company) to operate local service on the bridge. See V.79, 
. 626. Through elevated train service over the Willilamsburgh Bridge was 
ugurated Sept. 16 1908. On Aug. 31 1915 the contracts between the 
Companies operating over the Williamsburgh Bridge and the city ry! 
the rooklyn Heights RR., the Bridge Operating Co., the Coney Island 
Brooklyn RR. and the New York Railways, as assignee of the New York 
City Rallways, were terminated by Bridge Comm. Kracke, but operations 
are being continued at the request of the city under temporary permite 
ending negotiations for a new contract. On Nov. 15 1912 the Apose 
ivision of the Supreme Court, First Dept.. affirmed the order of the P. 8. 
Commission reducing the fare charged over the Williamsburgh Bridge from 
3 to 2 cents, or three tickets for 5cents. V. 95, p. 1402, 1471. 


The Transi' Dereiopment Co. was organized in April 1903 under the 
Business Corporation I.aw, with $25.000 capital. and is owned exclusively 
in tne interest of the Brooklyn Rapid Transit Co. On July 31 1918 was 
merged with the ce be Rapid Transit. It is authorized to manufac- 
ture and sell power and to do genera! contracting work. On March 1 
1907 special arrangement was made by which the company furnishes 
power and takes charge of the maintenance and repair of all the railway 
properties in the Brooklyn Rapid Transit system, including their equip- 
ment. V.84.p. 569. In June 1907 capital stock was increased to $500,000 
The Transit Development Co. in Dec. 1913 acquired a tract of about 
90 acres in the Gravesend section of Coney Island. V. 98, p. 72. The 
requirement to supply a power-generating plant for the operation of rapid 
transit lines having been suspended by the city, arrangements have been 
made with the Interborough Rapid Transit Co. and with the Transit De- 
velopment Co. for purchasing power in Manhattan and Brooklyn, respec- 
tively. The Transit Development Co. is accordingly largely increasing 
its generating capacity. 

Wage Increases.—V. 103, p. 843; V. 105, p. 2271; V. 107, p. 401. 

Strike.—On Aug. 6 1919 the carmen struck, demanding recognition of 
their union, an increase in wages to 75 cents per hour, and an eight-hour 
day. The system was badly crippled for four days, the men returning to 
work on Aug. 10 1919. after the receiver had agreed to treat with the union, 
provided it could show that 50% of the company’s men were enrolled 
members (V.109,p. 577). The question of wages was settled by arbitration 
the men being awarded a flat increase of 25% over the then existing rate 
neem. secon to Aug. 10 1919 (V. 109, p. 887, 981). Compare 

. 109, p. 675. 

Mortgages of Constituent Companies to Secure Advances by Brooklyn Rapta 
Transit.—in May 1907 the New York State RR. Comm. consented to the 
Sea Beach Ry.,. the Canarsie RR. and the South Brooklyn Ry. making 
mortgages of $2,000,000, $2,000,000 and $4,000,000, respectively , to secure 
certificates of indebtedness issued by those companies to the Brooklyn 
Rapid Transit for moneys advanced for additions, betterments, &c. In 
June 1907 Brooklyn Union Elevated authorized a mtge. for $20,000,000 
and the Nassau Electric for $5,000,000 for same purpose; but in July 1908 
Public Service Commission denied application for the approval of these lat- 
ter two mortgages. See particulars V. 87, p. 224. No bonds will be issued 
under any of these mtges., which are created ae | to secure the certifi- 
cates of indebtedness as issued from time to time. he certificates cannot 
be issued at less than par and are deposited under the Brooklyn Rapid 
Transit first refunding mtge. V. 84, p. 1181. 1246, 1550. 


Fares—Transfer Charges, &c.—On July 18 1919 P. 8. Commissioner 
Lewis Nixon auth. the company to charge 2 cents for transfers on practi- 
cally all its surface car lines, effective Aug. 1 1919. The company had 
applied for authority to charge 3 cents for transfers (V. 109, p. 370, 477). 
Compare ‘Electric Railway’’ Section of March 29 1919, page 17, under 
caption ‘Fares.’ See also V. 109, p. 1179. On Oct. 16 1919 transfers 
between the elevated and subway lines were discontinued. V.109, p. 1527. 

On Nov. 17 1919 Corporation Counsel Burr obtained a writ of certiorari 
calling for a review of Commissioner Nixon's action in abolishing free trans- 
fers on the company’s lines and on the lines of the New York Rys. Co. 
This writ, however, was quashed by Justice Greenbaum of the Supreme 
Court on March 16 1920. On March 31 1919 P. 8. Commissioner Nixon 
denied the application of the surface roads for authority to increase fares 
from 5 t> 8 cents. Justice Newburger in the Supreme Court has issued a 
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writ of certiorari ordering P. 8S. Commissioner Nixon to show cause why 
he should not grant the petition. V. 110, p. 1414. 

Decision on Five-Cent Coney Island Fare.—In April 1920 the Appellate 
Term of the Supreme Court upheld the decision of the Munici a Court 
allowing the co. to charge a 10-cent fare to Coney Island over the Sea Beach 
Line. We understand, however, that an agreement has been reached 
between the co. and the Transit Construction Commissioner under which 
the co. will establish a 5-cent rate to Coney island, effective May 1 1920. 
See V. 110, p. 1526. 

Bus Operation Held Illegal.—On April 1 1920 Supreme Court Justice 
Cropsey decided that the operation of buses in Brooklyn by the city was 
illegal. V.110, p. 1414. 

Wreck and Damage.—A wreck occurred on Nov. 1 1918 on the Brighton 
Beach line, resultire in the loss of nearly 100 lives and injury to more than 
100 persons. , Pp. 1836. 

Stock Increase .—On Jan. 3 1913 increased its auth. stock from $45,000,000 
to $90,000,000. The new stock was issued from time to time up to July 1 
1914, exclusively for the conversion of 4% bonds of 1902. V. 96, p. 61. 

In Feb. 1917 applied to P. 8S. Comm. for auth. to issue $2 BAS addi- 
tional Brooklyn Queens County & Suburban RR. bonds. Up to March 27 
1920 authority had not been granted. 

Suit Against City.—Iin Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. S. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 19 1913. The »laintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
eco. agreed to equip and operate. For further details see V. 107, p. 2288. 

New Morigage.—At a special meeting held May 23 1918, stockholders 
ratified the creation of a new mortgage for $150,000,000 to take the place of 
the present Ist & ref. mtge. of 1902, to which it is generally similar in 
amount, character and scope. It was proposed to use the new bonds as 
follows: (a) $7,000,000 for retirement of bonds issued under B. R. T. mort- 
gage of Oct. 1 1895; (6) $53,033,000 for taking up, exchanging or retiring 

nds of constituent cos.; (c) $27,621,000 to replace B. R. T. refunding 4s 
€d2) $29,619,000 as collateral for loans; (e) $1,350,000 to reimburse the co. 
for the cost of $625,000 Coney Island & Bklyn. RR. Co. cons. Mtge. bonds, 
$650,000 Sea Beach Ry. Co. Cons. Mtge. bonds (these, however, were paid 
off in March 1919 with part of the proceeds from the sale of some dock 
iy oohete and $200,000 Bklyn. wood RR. Co. ist & Ref. Mtge. bonds; 

31,377,000 for acquisitions, additions and improvements. Interest rate 
and redemption privilege for new bonds to be fixed at time of issuance. 
Such of the bonds as may be determined by the directors may be made 
convertible into the company’s stock. For further details see V. 106, p. 
1900, 2227; V. 107. B. 703. 

Note Extension.—Because of adverse conditions existing at the time, the 
co. found itself unable to take up the $57,735,000 secured notes which 
matured July 1 1918. The co. arranged for an advance from the War 
Finance Corp. of $17,320,500, or 30% of the face value of the maturing 
notes, for a period of 3 years at 7% on the condition that holders of the 
notes exchange at least 70% of their holdings for new 3-year 7% notes. The 
co. accordingly offered the noteholders for each $1,000 note (a) $300 cash 
and $700 face amount of new 3-year 7% Secured Gold notes, or (b) $1,000 
face amount of new notes. Holders of over 94% of the notes having ac- 
cepted this offer, the plan was declared operative July 16 1918. p to 
March 1 1920 holders of $55,146,000 of notes had chosen option (a) and 
holders of $2,084,000 option (b). V.106, p. 2648, 2755; V. 107, p. 290, 694. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $90,000.000 ($100)__.. ---- Q-J 7 ‘455.159 See text 
Receiver’s certifs Ser A mer} 1919 6g F-Al 18,000,000 Augi1 1921 

000,000 ($1.0 Callable at par and int. 
O ref mtge, | -J 


Brook Rap Tr lst 1902 48 23,439,000 July 1 2002 
$150.000,000, gold. c*&rtfiCentral Trust Co., N. Y., trustee. y Cou 


n 
bonds ($1,000); registered ($1,000, $5. ) 
B R_T consol and ref mtgef 1918 6% See text 1928 
I i i i oe i Columbia Trust Co., N. Y., Trustee. 
Brook Rap Tran gold mtge,} 1895 5 ¢ A-O 16 970,000 Oct 1 1945 
$7 000. SEL c*ntfid Int. at Central Tr. Co., N Y.., trustee. 
B RT secured notes $57,735,-{5 1918 72 J-J 57,230,000 July 1 1921 
000 ($100,$5004&$1,000) gtf|\Central Union Trust Co., N. Y., Trustee. 


Brooklyn City RR 

Refund mtge, $6,925,000! 1906 48«F-A 2925.000 May 1 1956 
1,000 tf| Long Island L & Tr Co, Bklyn, trustee. 

i891 65 J-J y4,373.000 July 1 1941 

5 A-( 250.000 Apr 1 1941 

mortgage, $250,000 .... tf|Int.at People’s Tr. Co., Brooklyn, trustee. 

€1,500,000 July 1 1941 


| m2.834,.000 July 11941 
(end), $4,500,000__- ntf| Central Trust Co., New York, trustee. 
Jamaica & Brook RR first! 1889 5 « J-J ny, 232,900 Jan 1 1930 
mortgage, $24().000__. tf| Central Trust Co., , trustee. 
Brooklyn Union Elev lst M,{f 1899 65g F-A 15,967,000 Feb 1 1950 
a te Int. at Central Tr. Co., N. Y., tee. 
ge,j/ 1899 46 F- 7,000,000 Aug 1 1949 
7 ,.000,000($1,000) (gu) ntf\ Int. at Central Trust Co., N. Y., trustee. 
assau El RR Co cons M( 1898 4¢J-3J  p10.347,000 Jan 1 1951 
bonds ($1,000), $15,000,-{ Guaranty Trust Co., N. Y., trustee. Bonds 
Siac tial dest ile c*&rtf guar. by end. by Bklyn. Heights RR. 
First mtge bonds (closed) tf/ 1894 5 A-O 660,000 Apr 1 1944 
., trustee. 
c2,.241,000 Aor 1 1931 


Hamilton Trust Co., N. Y 
Atlantic Ave. gen mortgage! 1891 5 
gold (closed) ntf| Brooklyn Trust Co., trustee. 
Atlantic Aveimprovement,{ 1894 5 g J-J 220,000 Jan 1 1934 
gold (closed) .....-..- Central Trust Co., New York, trustee. 
ae Oe Be 1893 5g A-O 121,000 Oct 1 1933 
gold, $121,000_._.--- tf| Franklin Trust Co., N. Y.. trustee 
N Y Mun Ry Corp Ist Mtge! 1912 zg J-J n2,265,000 Jan 1 1966 
$100,000,000 ($1,000 and/Interest at Central Trust Co., New York, 
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$500) zold____._.__.c*&rtf| Trustee. 

Coney Isi & Bklyn Ist consol} 1898 4¢ J-J $1,937, July 1 1948 
M $2,000,000 gold__._ntf\| Mercantile Trust Oo., New York, Trustee. 
Consol mortgage $10,000,-; 1904 464 J-J k1,500,000 Jan 1 1955 
000 gold ($1,000)__._c*tf| Mercantile Trust Co., New York, Trustee. 
Bklyp ef & Newtown! 1889 54J-J hi,993,000 July 1 1939 

Ist M $2,000,000 


‘ _.-ntf| Mercantile Trust Co., New York, Trustee. 
Rea! estate mortgages..... -... 5% 562 
Rental payments tn addition to payneens of cat charges— 
Brooklyn City RR. stock. $12, 000, 19% Q.-J. 15, 999 yrs_$1,200,000 

(The above lease was abrogated Oct. 18 1919.) 
Prospect Park & Coney Isiand RR., yearly rental_......__ _- 45,000 
c Atlantic Avenue general mortgage 5s of 1931 were subject to call in 
1909, but many of them (how many is not known) have been stamped, 
releasing them from the liability to call. 
dad The Central Trust Co. of New York was trustee of this mortgage until 
Oct. 1903. when Colonial Trust Co. (since consolidated with Trust Co. of 
America—latter being merged into Equitable Trust Co.) was substituted. 
e Not including $2,000,000 held by Brooklyn Rapid Transit Co. 
f Not including $8,000 owned by B. R. T. Co. 
Not including $7,000 held in sinking fund. 
k Not including $732,000 owned by Lb. K. T. Co. 
i Not including $30,000 owned by . wae ee Oe 
m Not including $50,000 owned by B. 


%. ’ 
5,000 owned hiniee B id Transi 
n Not including $57,735, own rooklyn Rap ransit Co. 

p Not including $1,161,000 owned by 3. R T. Co, 

s Not iocluding $13,000 held in sinking fund. 

z Entire amount owned by Grooklyn Kapid Transit Co. 

y Not including $1,627,000 owned by B. R. T. Co. 

z Not including $24,182,000 owned by B. R. T. Co. and constituent cos. 

Stock.—In the reorganization of the Long Island Traction, the oid $30,- 
000.000 stock paid an assessment of $10 per $100 share, the old stock 
reduced to $20,000,000, and $7,000,000 of 5% bonds being authorized, 
against $3,000,000 of Long Island Traction. $64,840 stock in addition 
to amount reported outstanding is held in treasury. 

vidends.— First div., 1%. paid Apel 1 1909; July, 1%; Oct., 1%. In 

1910. 44%: in 1911 and 1912, 5%; in 1913, Jan., 14%; Apr.. ik%: in 
July in rate to 1 %: same rate quar. to and incl. Jan. 1918. April 
1918 div. deferred (see V. 106, p. 1125, 1576). No cash dividends may be 
paid during life of 3-year notes. 


Interest on Bonds, Where Payable.—Interest on the Brooklyn Rapid 
Transit mortgage of 1992 for $150.000,000 and the two Elevated issues is 





payable at the Centra] Union Trust Co.; on the Brooklyn City RR. refund- 
ing bonds at company’s office; on the Nassau Electric bonds, including 
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Atlantic Avenue and West End issues, at the Central Union Trust Co., 
N. Y.; on the Brooklyn Queens County & Suburban mortgages and the 
Jamaica & Brooklyn first mortgage at the Brooklyn Trust Co., Bklyn. On 
the B. R. T. secured notes of 1912 and on N. Y. Mun. Ry. Corp. Ist M. 
bonds at Central Union Trust Co. Int. on all Coney Isl. & Bklyn. bonds 
is payable at Centra] Union Trust Co., N. Y. On Bklyn. Heights RR. 
lst M. at People’s Trust Co., Bklyn. 

Secured Notes.—The 1918 notes are secured by pledge of an equal amount 
of First Mortgage 5s of New York Municipal Ry. Corp. and by $29.- 
000,000 Consolidated & Refunding Mtge. 10-year 6% nds. The in- 
denture also provides for the exchange of the $10,000,000 B. R. T. Ref. 4% 
bonds pledged as security for the oid issue for new 10-year 6% Consol. 
Ref. bonds as soon as the Ref. 4s can be released from the old indenture. 
During the life of the notes the co. may pay no dividends upon its capital 
stock in cash or in securities or scrip unless such securities or scrip shall rank 
subsequent to rights of noteholders. ‘The notes are red. all or in part on 
any int. date on 30 days’ notice at a premium of 4% for each 6 mos. which 
the notes may still have to run at the date of redemption. V. 106, p. 2755. 
Listed on New York Stock Exchange. V. 108, p. 1510. 

Mortgage for $150,000,000.—Swekholders authorized March 20 1902 
first refunding 4% gold convertible bonds for $150,000,000. $59,179,000 


and the rest for improvements, 
from time to time. 
in bonds or their proceeds be at all times at the disposal of the company 
for the purposes mentioned. See V. 74, p. 377. As this fund is re- 
duced for any of the purposes authorized, more bonds may be authenticated 
by trustee and delivered to the company on fits order. These bonde were 


convertibie into stock, par for par, before July 1 1914, and $29,619,000 were | 
They are subject to call on any interest day until the year | 


go converied. 
2000 at 110 and interest; after that at par and interest. See listing — 
tions in V. 81, p. 1856, 1857, for list of securities pledged for the bonds; also 
listing applications In V. 82, p. 517: V. 83. p. 1122; V. 85, p. 1523; V. 36 
p. 923: V. 90. p. 786 


i 
Bonds — Of the $7 ,000,000 50-year gold 5s of tne Brooklyn Rapid Transit, | 


$3,000,000 went to stockholders for assessment. 
arty covered by the mortgage, see V. 62, p. 1138. 

Brooklyn — KR. mortgage of 1891 tis for $6,000,000 and Is a first lien 
on the old Broo — Cit 
by consolidation in 1890. Of the $6.000,000 issued, $4,373,000 are 
hands of the public and the balance ts held in the guaranty fund. 
bonds are subject to call. 

Stockholders of the Brooklyn City RR. July 10 1906 authorized a new 
mortgage for $6,925,000 to provide for refunding. V. 82, p.1437. The 
bonds are subject to call at 110 and interest. 

The tota! authorized issue of first consolidated mortgage gold 5s of the 


For description of prop 


Brooklyn Queens County & Suburban RR is $4,500,000, of which $1,616.- | 


000 are reserved for extensions, on which they will be a first lien. Of the 
$2,584,000 outstanding, $2,255,000 in 1898 were endorsed with the guar- 
anty of the Brooklyn Heights RR. Co. as to prin. and interest, and in Jan 
1899 provision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B. Q.C. & 8. loans are subject to call from 1916. 

The $650,000 Sea Beach Ry. 4% bonds due Sept. 1 1916 were taken up 
at maturity by the B. R. T. (retired in March 1919). V. 103, p. 843 
The B. B. & W. E. ist 5s, due April 1 1917, were also taken up by the 
B. R. T. at maturity. 

The Nassau El. ist cons. M. bonds are guar. (by end. on each bond) 
by the Brooklyn Heights RR. Besides covering the mileage directly owned 
they are a lien by a supplemental agreement upon the stock of the Coney 
Island & Gravesend Ry. and will become a direct lien on this line should It 
become merged in the Nassau Electric. Of the total of $15,000,000 bonds 
authorized, the unissued remainder ($3,242,000) is for prior liens. See 
listing application in V. 72. p. 342. 

In Dec. 1918 it was announced that the Brooklyn Union Eley. 4-5% 
bonds and the Kings County Elev. 4% bonds would be guaranteed upon 

resentation on certain dates during the year of 1919 by the Brooklyn 

eights RR. Co. V. 107, p. 2475. 

Coney Isiand & Brookiyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for pan liens and $3,768,000 are reserved 
for ext. andimps. No sinking fund, and bonds cannot be called. 


MILEAGE.—The system includes: First 
Name— rack. 
Brooklyn Heights RR 3.156 
Brooklyn City RR 106.387 
Bklyn. Queens Co. & Suburban RR... 31.24 
Nassau Electric RR 69.671 
Coney Island & Gravesend Ry 4.156 
South Brooklyn wen J 459 i ¥ 
ect Park & Coney Island RR... 9.281 mS 
Couey Island & Bklyn. RR 2 22.490 
New York Consolidated RR. 
New York Municipal Ry. Co 53.173 
Trackage on N. Y. & Brooklyn 
Rapid transit lines 1.762 
1.707 
1.741 


Second Sidings, Total 


Miles. 


49.655 
231 


218 


156.032 


3.755 
3.509 








Surface lines 
Trackage on Williamsburgh Bridge— 
Surface lines 1.741 3.700 
N.Y. Mun. Ry.—Lessee City of N.Y. 26.854 26.693 23.002 76.549 
Total miles operated 332.897 321.841 128.290 783.028 
EQUIPMENT Dec. 31 1919.—5,280 cars. Closed cars, 1,279; open cars, 
1,171; convertible, 667; semi-convertible, 1,059; subway, 580; miscellaneous, 
524. On Dec. 14 1916 the P. 8. Comm, ordered the co. to provide by not 
later than Feb. 1 1918, 250 new surface cars of the centre-entrance, step- 
less type, with seating capacity for 58. V. 103, 2: 2340. The com- 
pany protested and a re-hearing before the P. 8. Comm. in Feb. 1918 
resulted in a compromise agreement for the immediate purchase of 100 
large ore and elevated cars and 50 surface trailer cars and the con- 
version of 100 centre-entrance cars for multiple-unit operation, at a total 
cost of more than $3,000,000. V. 106, p. Pi4. Pr ings to compel 
full compliance with original order were adjourned until Oct. 1918, the 
Commission reserving all its rights. In Oct. 1918 the Commission denied 
the co's application for the modification or postponement of the order. On 
Dec. 5 1918 Justice Russell Benedict in the Kings County, N. Y., Supreme 
Court issued, upon application by the N. Y. P. S. Comm., writs of man- 
damus requiring the co. to purchase the 250 cars as specified in the Com- 
mission's order. V. 107, p. 2187. Compare V. 107, p. 1919. On Dec 
19 1918 Supreme Court Justice Russel] Benedict granted the co. an exten- 
sion to Nov. 1 1919, by which time the co. must have the 250 cars in actual 
sousiee. LL 107, nn SES oe) J yne 1918 ee Company = order 
O safety cars w eJ. G. Bri Me s Be - See also 
V. 109, p. 476, 1461, 2440. . 
REPORT .—Annual report for 1917-18 will be found tin V.107. p. 691,702 


INCOME ACCT. BKLYN. RAPID TRANSIT AND CONSTITUENT COS 
FOR CAL. YEAR 1919 AND YEARS ENDING JUNE 30. 


Cal. Year ears end. June 30 
1917-18. 1916-17. 
771,044,274 760,519,397 
$34,140,417 $32,550,540 $29,879,309 $28,992,111 
925,288 722,790 627,188 511,908 
$35,065,704 
Expenses— 


$83,273,330 $30,506,497 
Maintenance of way__.. $2,946,454 $2,419,105 $2,480,439 
Maint. of epuipment_.._. 3,870,169 2,921,824 2,632,885 
Operation of power plant y 
Operation of cars 
Damages & legal expense 
General expenses 
Freight & mail expenses _ 
Amer. Ry. Traf. Co. exp. 
Taxes 


RTS TE EIR PINTS $2 
Net earnings 
Other income 








Passengers carried 
Revenue— 

Transportation 

Miscellaneous 





$29,504,019 
$2,505,288 


288 199 
2,443,652 2,351,104 
$20,555,457 $19,092,521 
$7,922,674 $9,951,040 $10,411,498 
509,72 407,729 427.815 


$8,432,398 $10,358,769 $10,839,313 
8,011,474 6,246,715 5,644,074 


$420,924 $4,112,054 $5,195,239 
(3) 2,233,659 (6)4,467,318 


$420,924 $1,878,395 $727,921 


22 
2,446,900 
$25,350,656 


351 
2,200,633 


467 











Surplus....-.-...- def $1,040.36 
Dividends $1,040,363 


Balance 














; ; | dated RR. For terms. see statement of N. 
were reserved to retire bonds issued, or to be issued, under mortgages of | 


constituent companies and the $7,000,000 Brooklyn Rapid Transit 5s, | 
additions and acquisitions, as needed | 
The mortgage provides that a fund of $5,000,000 | 


| construction under the 


; . . ' z . r . » 
_are in operation from Sheepshead Bay to Culver Terminal. 


/ on May 10 1919. 
| be completed in 1920. 
| Fourth Avenue Subway. 











—— | 


OFFICERS.—Gen. Mer. under Receiver, W. S. Menden; Chairman of 
Board, Nicholas F. Brady; V.-P. & Treas., C. D. Meneely; Sec., J. H. 
Bennington; Comp., Howard Abel. Offices, 85 Clinton St., Brooklyn. 
V. 108, p. 2240, 2329, 2527, 2628; V. 109, p. 72, 171, 269, 370. 476, 577, 
675, 774, 887, 1079, 1179, 1272, 1366, 1461, 1527, 1792, 1891, 1986, 2071, 
2073, 2171, 2439; V. 110, p. 77, 166, 764, 1414, 1526. 

COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CO 

(1) New York Consolidated RR. 

Receiver Appointed.—See Brooklyn Rapid Transit above. 

Receiver’s Certificates.—See B. R. T. above. 


ORGANIZATION .—Incorp. at Albany on Nov. 30 1912 as a consolida- 
tion of the Brooklyn Union Elevated RR., Sea Beach Ry. and Canarsie 
RR. V. 95, p. 1608. Brooklyn Rapid Transit owns or controls $13,430,- 
831 out of the $13,900,000 common stock and $4,785,985 out of the $5,- 
000,000 preferred stock. ‘ 

Owns all the outstanding stock of the N. Y. Municipal Ry. wy + (which 
holds the contracts made with the City of New York in 1913 for the . «J 
tion of subways, &c.) and guar. its bonds, p. & 1., jointly with B. Rk. T. 

Lease.—All rights, &c., of the N. Y. Municipal Ry. Corp. under its con- 
tract with the city have been leased and assigned to the New York Congoli- 
. Municipa! Ry. Corp. below. 

The New York Consolidated in 1915 leased for 999 years the Nassau 
Electric RR.’s terminal at Coney Island, the consideration being $226,000 
upon delivery of lease and $100 per annum from Aug. 1915 which the New 
York Municipal Ry. Corp. was authorized to charge against the cost of 
ual system contracts. See V.101,p.447. Con- 
tract for construction of new terminal was let in March 1916. Two tracks 
The entire 
terminal was to be ready for use before the close of 1919, with the exception 
of the connection with the city-built Culver line. ‘*hé latter was put in 
operation as far as Kings Highway on March 16 1919, and to Avenue X 
The connection with the Coney Island Terminal was to 
This line will finally operate as a branch of the 

V. 107, p. 7 

Favorable Desision.—In April 1918 the Appellate Division of the Supreme 
Court upheld the decision of Supreme Court Justice Erlanger in April 1916, 


2477 ° 


. | holding that under the contract with the city, dated March 19 1913, the 
See also V. 67, p. 904. | company was relieved from the obligation of paying tolls for the operation 
| of cars over the Williamsburgh Bridge. i ) 5 
road and a consolidated lien on the lines 9 oy 

nm the | 


The | 


- 106, p. 1576. 

Division of Earnings with City —As the New York Consolidated holds 
under assignment and lease, all the rights acquired by the New York Municl- 
pal Ry. Corp. in the latter's contracts with the city, all the earnings ac- 
crue to it. The division of earnings is on the following basis: 

1. To the company, $3,500,006, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. Out of this reservation the company pays interest charges 
on capital investments prior to Mar. 19 1913 in the then existing railroads. 

2. To the company, 6% on its new investment in cénstruction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 


' and 1% sinking fund. 


3. To the city, interestand 1% sinking fund on its investment in cost of 
construction. 

4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. : 
Results of Temporary Operations of Lines Under Contract with the City. 

Year end. Year end. Aug. 4’°13to 

June 30°19. June 30'18. June 30°19. 

Total revenues____._.....-......-.$15,710,096 $13,057,406 $66,433,851 
Pa | a saul .~$11,378,416 $8,296,955 $42,817,768 
Company's preferentials_._......-.-- 5,166,201 26,613,632 


$13,463,157 $69,431,400 
$405,751 $2,997,549 











Deficit in company’s preferentials___ | 

Interest paid by city on its cost of con- 
struction of property placed in op- " . 
eration plus sinking fund of 1%--. 5,196,051 1,428,610 10,181,905 


Total deficit $6,750,572 $1,834,361 $13,179,454 
Deficits in city’s charges during temporary operations to be added to 

oe oot of . orn of city-owned lines. Compare V. 106, p. 1348,1795: 
° 4s D. O- 


STOCK AND BONDS— __ Date. 
Com stock , $13,900,000 ($100) _-.. Q-M 
-M 000,000 Dec'ls 134 


$5 .000 ($100). --.. Q 
Bklyn Un El lst M., $15,967, | 1899 5g F-A 119 
, gold, 4% till 1905,{Interest at Central Trust Co., New York, 


since 5% ($ 
Kings County 7,000,000 Aug 11949 
$7,000,000 ($1,000)_c*ntf| Int. at Central Trust Co., N. Y., Trustee. 
Bonds .—Bonds of the Brooklyn Union and Kings County Elevated RR. 
companies are guar. p. & i. by Bkiyn. Heights RR., guaranty to be stamped 
upon bonds upon presentation. In Feb. 1902 began stamping bonds with 
uaranty. Certain days each month are designated for stamping. See 
106, p. 188. Both Issues are listed on N. Y. Stock Exchange. 


DIVIDENDS.—The first div., of 2%, on the old Bklyn. Union Elevated 
RR. pref. stock was paid June 29 1901; in 1902 and 1903, 3%: in 1904,3%% 
in 1905, 4%; in 1906. 44%; in 1907 to 1911, incl., 5% per annum: in 1912 
June, 2%%; Dec..6%. Oncom., lst div., 5%. paid June 10 1910; Dec., 
2&%%. In 1911, 5%. In 1912, June, 24%: Dec., 6%. 

n Nov. 1912 became part of the N. Y. Consol. RR. Divs. on both 
classes of stock of the latter have been as follows: In 1913, June, 5%; 
Sept., 144%: Dec.,1%%. 1n1914,8%%. I1n1915to and incl. July 1918 
at the rate of 10% per annum. In Sept. and Dec. 1918 14% quar. was 
paid on both classes of stock. None since. 

ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased. The New York & Brooklyn Bridge has 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, in- 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Co. 

OFFICERS.—Pres., John H. Hailock; V.-P. & Treas., OC. D. Meneely: 
8ec., J. H. Bennington; Comp., Howard Abel.—V. 103, p. 884. 


(a) New York Municipal Railway Corporation. 
Receiver Appointed.—See B. R. T. above. 
Receiver's Certificates.—See B. R. T. above. 


ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate the 
enlarged transit system (elevated roads and subways) covered by the agree- 
ment between the company and the city, and to construct and own such 
parts of the system as are scheduled for private rather than public owner- 
ship. V.95, p. 818. The lines to be constructed by the city are leased to 
the company for a period of 49 years from Jan. 1 1917 and are operated 
by the company in connection with the previously existing railroads of the 
New York Consolidated RR. Co. (as enlarged and extended) as one system, 
and for asingle fare. The city-constructed lines may be recaptured by the 
city after 10 years upon payment to the company of a fixed percentage of 
the latter's investment in construction and equipment (115% at the end of 
10 years and a gradually diminishing amount in succeeding years), so that 
the gempeny ll receive an amount which, with the accumulations of its 
sinking fund, will at least make good its investment. 

In March 1913 the P. 8. Commission approved a contract with the Brook- 
7 — RR. for the use of the Lutheran Ceme line. This line was 

eva and was placed in operation Feb. 22 1915. - 100, p. 732. 

LEASE TO N. Y. CONSOL. RR.—On Mar. 26 1913 the P. 8S. Comm. 
sanctioned the lease and assignment to the N. Y. Consol. RR. of all rights 
under the contract with the city respecting new rapid transit lines. (See 
V. 96. p. 360, 947). The company also transferred t the N. Y. Consol. 
RR. the certificates for extensions and additional tracks, as well as certain 
real estate in Brooklyn and the above-mentioned contract with the Brooklyn 
Heights RR. regarding the Lutheran Cemetery line. The lease calls for 
6% dividends on the N. Y. Municipal Ry. Corp. stock. 

The Municipal Ry. op a agrees to furnish all the money necessary to 
ca out the terms of the dual system contracts and has the option of doing 
all the construction work and acquiring all the equipment, or of requiring 
the Consolidated ©o. to do so on reasonable notice. 

In August 1913 the P. 8. Commission granted authority to issue $400,000 
additional stock, of which $100,000 was issued in April 1915. Up toJune30 
1919 only $200,000 stock out. all owned by New York Consolidated RR. 

In March 1916 the co. applied to P. S. mm. for auth. to issue $697 ,500 
additional stock to reimburse the B. R. T. for commissions and fees for 
counsel paid out in connection with the dual subway system financing. 
Still pending. 

Default on Bond Int.—See B. R. T. above. 





Interest. Outstanding. Maturity. 


00,000 Dec'181% 
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STOCK AND BONDS— Date. nterest. Outstanding. Maturity 
Stock, $2,000,000 ($100) All the $200. 000 out owned by N. Y. Consol. 
First mortgage, $ 100,000,000; 1912 5 g J-J $2.265.000 Jan 1 1966 

($1,000 & $560). .c*&r_tf\int. at c—- Re Co., N. Y.. Trustee. 

Bonds. uar., p. & i., by B. R. T. and N. Y. Consol. "RR.$ 60,000,000 
were issued and sledeed as security for B.R. T. ‘secured notes. $2,265,000 
of said notes were converted into bonds of this issue. Right of Soedeaen 
terminated Jan. 1 , aes kag sinking fund began July 1 1918 
(minimum, .3175%; maximum, 28 fa) Bonds are subject to call as a 
whole, but notin part, except for . g fund, at 107% on 90 days’ wy 
See V. 101, p. 2072. Listed on N. Y. Stock Exchange . June 1916. V. 96, 
p. 360, 863, 947, 1773; V. 101, p. 3072: V.102, p. 2255; V. 108, p. 2123. 

(2) Nassau Electric Railroad.—A trolley road. 

Receivership.—See B. . above. 

Power Bills Made 1st Lien Against Property.—See V. 109, p. 1179. 

ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the Rapid Transit Co. owns or controls ail! 
of the $8,500,000 common stock of the Nassau Electric and $6,394,775 
out of the $6.500.000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a d ion compelling the issuance of 
transfers from ane leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. For order requiring universal ‘transfers, effective 
June | 1914, see “‘Brooklyn Rapid Transit Co."’ further above. 

For lease of C oney Island terminal to the N. Y. Consol. RB., see remarks 
under that company aboveand under Brooklyn R. T. Co. in V. 101, p. 447. 

Default.—See B. R. T. above. 

STOCK AND BONDS— Interest. Maturity. 
Common stock, 

Preferred 4°% cum. "$6. 500,00 
equip trust | - 


“Birney Safety’’ 
ctfs Trust No. 4, Series ‘‘A’’/F idelity Test Co. , Philadelphia, trustee. 
perses “SS” COPtiriCcates...<<<-+ «<<< 129,000 

Ronds —For details see Ranid Transit state nent ahove 

Equipment Trust Certifs.—Series ‘‘A’’ were issued by the Fidelity Trust 
Co., trustee, and a ire secured by assignment of a lease cov ering 73 Birney 
one-man safety cars, for which purchase money notes aggregating $372,926 
of Lindley M. Garrison, receiver of the Nassau Electric RR.. B. R. T. 
System have been deposited. These cars were acquired under lease by “% 
receiver, on order of the Court, and with the approval of the N. Y P. 
Commission. This issue re presents about 50% of the selling prices of sales 
cars, the balance having been paid in cash (20%), and by an issue - wae, 000 
Series ‘‘B”’ certificates which are deferred in lien. V. 110, p. 

ROAD .—Embraces 146.409 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 9% miles (19 miles of track), which ts leased 
for 99 years from June 1 1877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a percentage 
of receipts, was changed in 1895 to $60,000 yearly. V. 61, p. $28.  Liti- 
gation has arisen with Long Island RR. re arding the use of Atlantic 
Avenue. See V.74,p.1139. In Oct. 1910N. Court — Specs decided 
that the city had the right to tear up rails, but city has taken no action 
looking to the exercise of the right. 

DIVIDEND.—First div. on pref. under ones was ree Dec. 31 1900, 4% 
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; in 1909, Nov. 2%, . 
in 1910 and 1911, 4%: in 1912, we 2%: Ry 2% reg. and 4% on account 
of arrears. In 1913, May,2%:N 4%: 1914 to 1917 aes. ,4%; none since. 
—V.109, p. 173, 270, 888, (i179, 2172: V.110, p. 465 

(3) Coney island & Brooklyn RR. 

Receivership.—See B. R. T. above. 

Foreclosure Proceedings.—Int. due July 1 1919 on the company’s bonds 
having been defaulted, Judge Mayer, in March 1920, authorized the Bank- 
9 fot C o- N. Y., to bring a foreclosure suit against the company. 

p. 9 

‘In Dec. 1913 the Coney Island & Gravesend Ky. (subsidiary of the Bkiyn. 
Rap. Transit) received permission from the P. 8. Comm. to acquire 26,370 
shares of the stock of this eompeny Coney Island & Gravesend Ry. owns 

2,637,000 and the B. R. T. $49,500 of the co.’s stock. Bklyn. Rap: Tran. 
Co. owns $625,000 consol. mtge. bonds of 1904. 

ORGANIZATION.—Chartered Dec. 10 1860. yore > run- 
aing over the Brooklyn Bridge Feb. 15 1898. See V. 

Brooklyn City & Newtown was leased in Nov. 1397 for 999 99 Fears , 
1900 acquired all the stock of that company, but legal proceedings m 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 


Default.—See B. R. T. above. 

STOCK AND BONDS— Interest, Outstanding. Last div.&c. 
Stock, $3,500,000 (par $100) § Q- 983,900 June ‘18, M4 
First consolidated mortgage! 1898 4¢ J-J zl, 987 "000 July 11 

$2, ,000, ntf Faery 0 Trust Co., New York, Trustee. 
Consol mor 150.310. 000, ‘500 2, 12 25,000 Jan 1 1955 

gold ($1 0005 5 fe Trust 0., New York, Trustee. 
Brooklyn City & 1889 54J-J 21,993,000 July 1 1939 
first mort $2,000,000__ntf\| Mercantile Trust Co., N. 
Real estate mortgages _ 5% 28 
zx Not including $13 000 held in sinking fund. 

y Not including $107,000 held in treasury. 

z Not including $7,000 held in sinking fund. 

Bond Interest.—Int. on all above bonds pe able at Cent. Tr. Co., N. Y. 

Bonds .—Of the $10,000,000 consol. m oe of 1904 auth. by mtge., 
$4,000,000 are reserved for prior liens an $3, 768 are reserved for exts. 
and impts.; $107,000 in treasury. Nosinkingfund and bonds cannot’be called 

ROAD.—First track, 23.178 miles; 2d oo 22.490 miles; misc. track, 
6.948 miles: total ope. . 52.616 miles. 4 assenger and 26 service cars 

DIVIDENDS.—In 1895, 6%; in aes. 5% is 1897, 6%: - Wt R44%; 
V. 67, p. 955. Ia 1899 and 1900, 10%; in ‘heb? 0; 2, 1903 and 
1904, 16%: in 1905, 10%; in 1906, i ia. 1907, 2% | » *-- there- 
after to Jan. 1914, when 6% was pald 915, Jan. . 6%: June, 14% 
Dec., 3%. In 1916 and 1917, 6%. In i918. Mar., 1K%%: June, 14%. 


None since. 

OFFICERS.—V.-P. & Treas., C. D. Meneely; bg? J. H. Bennington; 
Comp. Howard Abel.—V. 98 D. 235. 303. gS6; . 99, p. 1214; V. 106. 
p. 924: V. 109, Dp; 72. 270, 887; V. 110. p. 969 

{$) DGititeir Park & Coney island RR. 

TION .—In oe. 191 5 lw. P. 8. Comm. auth. the South 
pesalien Ry. (controlled by B urchase at $200 per share the 
1,768 %& shares owned by the L. I. he minority holdings from time 
to time as offered. V.101, p.1464. Road had been operated under lease at an 
annual rental of 345, 000. In consideration of a guaranty by L. I. RR., 
annual int. on the greater part of Prosp. Pk. & *S I.’s bonded debt was re- 
duced from 6 and 7% to4%%. See V. 56, p. 42: V. 62. p. 187. Allthe 2d M. 
6s. ale 850 of income 6s and $80,000 of ist M. 6s are owned by L. I. RR. 

OCK AND BONDS— Date enheneel Outstandin Maturtty. 


me... $100 $250, 
Second mortgage, now first! 1886 340,000 Feb 1 1926 
h ,.000 Feb 1926 


($1,000 each) c*&r| 1886 1 1 
96,000 Mar 1 1931 
tae 


Outstanding. 
,000 


Third m age, now second,/ 1891 
gold ($1, each)__.c*&r| 1891 § 04,000 Mar 1 
Interest on above mortgages pores on office of Treasurer of Penn. Ka 
y. 


Income bonds, non-cum_. 1 6 M-N 250,000 May 1 1920 
ROAD.—Embraces 9.281 miles of Bing track 8.399 m. second track 
8.327 m. sidings, &c.: total, 26.007 
EARNINGS.—Now included in a... vor B. R. T.—V. 101, p. 1371. 


MANHATTAN BRIDGE THREE-CENT LINE. 

CROSS SEA TOK ners. in New York. Began operat'g in Sept. "12. 

Franchise to operate from Flatbush Ave. (Brook yn) to Manhattan ap- 
proved by the P. S. Comm. on Aug. 14 1912 3-p.8 912; V.95.p. 420. 

For two decisions handed down by the ecm b Di sion of the Supreme 
Court favorable to the co., see V. 97, p. 1733. See aive V 106, p. 1797. 

STOCK.—Authorized, $1.000.000; outstanding, $45 

Dirtdends .— Initial quar. dividend of 1 6 % paid Mar. 1914 (V.98, p.523): 
same rate quar. to and incl. March 1916. None to June 1918, when 14% 
was paid. Same rate has bzen paid regularly quar. since 'to and {incl 
March 1920. 

ROAD .—Operates 4.14 miles of track from Canal St. and Bowery, 
N. Y., over Manhattan Bridge, through Flatbush Ave. extension to Ful- 
ton St., Bklyn. 16 cars. 
year end. Gross Net Other Tazes,Rents, Divri- Balance, 
June 30— Earnings. Earnings. Income. Amort.,&c. dends. Sur. or Def 
1918-19__.$153,111 $340,640 $3,513 $30, 202 (0) 533 00 def. $8,549 
2,624 24,940 (1%) 5,625 s 


1917-18... 134,426 46,118 
1916-17... 134.741 42.409 1.685 . 

Total surplus June 30 1919, $12, 386. Passengers carried during 1918-19, 
5,917,203, against 5,156,380 in 1917-18 and 5,168,421 in 1916-17. 





OFFICERS.—Pres., Fred’k W. Rowe; V.-Pres., Frederick D. Mackay 
and Chas. J. Edwards: gt Walter Hammitt; Treas.., Ed. T. Horwill.— 
V. 96, p. 285, 1557, 1840; - 97, D. 1733; V. 98, p. 523; V. 106, p. 1797. 


VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 
p URGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 the 
Comm. denied the co.’s application for auth. to increase fares from 
PR nny V. 109, p. 677. 320 oma 108, p. 2331. Stock, $200,000, all 
issued; par, $10. Bonds, Ist mtge. authorized; $31, 000 out. 
Track, 32 miles, changed = slecurteley in 1898. 
ending June 30 1918, eroes, $70,592: net, 
come, $544: Tipe '&C., 
OFFICERS.—Pres.. 
tae ot Wrillys Terry. 
. 108, p. 2331; V 


6 pass. cars. For year 

after een $19,109; other in- 
1,950; surplus, $17,70 

John F. Murphy: V.-P., Ww. Sullivan; Sec. 

Office, 264 Van Brunt St... Brooklyn, N. 

. 109, p. 677. 


BUFFALO, N. Y. 

BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 

Receivership.—On application of the New York Trust Co., mortgage 
trustee, Justice Brown in the Supreme Court at Buffalo on July 7 1915, 
appointed Geo. Bullock recelver. » p. 129. 
efauli.—The company having defaulted on the int. due Nov. 1 1912 on 
the first and ref. M. 5% bonds (subsequent coupons also defaulted), 
& protective committee requested the bondholders to deposit their bonds 
with Equitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard 
Trust Co. of Phila. as sub-depositary. 

The Rg ago committee drew up a plan of reorganization (see 
V. 97. p. 297. but in Dec. 1913 the plan was abandoned. 

ORGANIZATION .—ILncorporated in New York and 
Dec. 1906 and is a consolidation of the Hamburg Ry., 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electrie 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1909 leased the Buffalo & 
Lack. Trac. Co. for 999 years (V. 88, p. 1001), but this lease was canceled 
in 1919. However, a new onerating agreement with this co. has been made. 
Also owns all the outstanding stock of this co. and guarantees the bonds. 
Aiso own: all stock ($7 50 000, all out) of the Dunkirk Street Ry., which 
company has a franc hise in Dunkirk and has built about 5 5 miles of track. 

The Niagara & Krie Power Co. is controlled by the ring & Lake Erie 
Trac. Co. and the Niagara Lockport & Ontario Power Co. interests, and 
its bonds are guar., p., i. & sk. fd., one-half each, by the - two companies. 
On July 17 1919 applied to the N. Y. P. 8. Comm. for auth. to sell to the 
Niagara Lockport & Ontario Power Co. 480 shares of the Niagara & Erie 
Power Co.’s stock. The co. is to transfer to the Niagara & Erie Power Co 
a right of way for an electric transmission line from Athol ae to Dun- 
kirk, a distance of 34 miles. &c. V.109, p. 887. in March 1920 we were 
informed that ihis transaction would seola bie be completed in 1929. 

Application to Abandon Portion of Road.—On April 19 1918 the receiver 
applied to the N. Y. P. 8. Comm. for auth. to abandon the 28 miles of 
line between Fredonia and the Pennsylvania State line, unless the company 
was permitted to increase fares. In December 1918 this petition was 
denied by the N. Y. P. 8S. Comm., which held that in the interest of the 
— this line should not be abandoned. V. 108, p. On Dec. 101918 

was auth. to abandon service on a part of the road of the Dunkirk St. Ry. 
Co. (leased by the co.), provided the city be given security for the payment 
of all taxes and assessments. V. 107, p. 2476. 

The receiver has been authorized by the County Court at Erie, Pa., and 
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver's certificates 
to provide funds for improvements and extensions, of which $1,161,000 
were issued and outstanding April 1 1920. 

Fare Decision.—In July 1918 the Penn. P. 8. Comm. dismissed the com- 
laints against a fare increase holding that an electric railway may increase 
ts fare beyond the 5-cent limit specified in a franchise ordinance when it 

is necessary to do so to - ain enough revenue for operation and mainte- 
nance purposes. V. 107, 500. 

Rates.—On Sept. 15 1913" was authorize d to increase passenger rates to 
3 cenvs per mile and freight rates 25%. E fective Jan. 27 1919, the New 
York P. S. Comm. authorized the company to increase inter urban fares to 
3 cents per mile, the new rate to remain in effect until six months after the 
war. V. 108, 267. Compare V. 107, p. 1191. This schedule was still 
in effect March 26 1920. 

Default on Sub. Co.'s Bonds.—See Buffalo & Lackawanna Trac. Co. below 
The $148,000 Erie Elec. Motor Co. Ist mtge. and $102,000 2d mtge. bonds 
due Jan. 1 1919 were retired at maturity; $250,000 Erie Elec. Motor Co. 
ist Ref. 5s being issued in connection therewith. 

STOCK AND BONDS— Date. Interest. onan On 
Common, $5,000,000 

$2 500,000, cum 
from Say 


and 
Y— 








Pennsylvania in 
the Dunkirk & Fre- 


Maturity. 


Ist and ret = $12,000,-/ 1906 5g M-N 7,066,000 Nov 1 1936 
800). -c* tf Interest at New York Trust Co., Trustee. 
1901 5 g A-O 1,250,000 Apr 1 1941 
d ($1 000). Interest at : > York Trust Co., Trustee. 
New York City. 
1906 42M-N 745,000 Nov x eae 
- Int. at Equitable Trust Co., N. Y., Tru 
, $100, 1902 g J-J 9, 000 July 1 1952 
) & $1 000) Fidelity Trust Co., Buffalo, Trustee 
wees & & Erie Pow Ist M,{ 1911 5 J-J 522,000 Jan 1 1941 
$1,250,000¢($1,000)gu pé&i daneess Trust Co., New York, Trustee. 
Receiver’s certificates 1,161,000 
Bonds.—Of the $12,000,000 new bonds, $2,034, 000 are MET to take 
These new bonds are subj. to call on any 
The Erie Elec. Motor ref. bonds are 
and the Erie 


up a like amt. of underlying liens. 
interest date at 110 and interest. 
secured by deposit of entire stocks of the Erie City Pass. yh. 
Reed Park & keside St. Ry. A sink. fd. of 1% ann. ont bds. began 
Apr. 1 1906 and was increased to 14% in 1916. The Hamburg Ry. 
bonds are no longer subject to call. he Dunkirk & Fredonia refund ing 
mortgage bonds are subject to call on any interest date at 103. The 
ley ara & Erie Ist M. bonds are subj. to call, any or all, on any int. day 
. Sk. fd. from Jan. 1 1916, 14% of bonds auth. Bonds are guar., 
7 & sk. fd., by Buff. & Lake 1 Trac. and Niag. Lockp. & Ont. 
pt Co., one-half by each. V. 92, p. 53 

EARNINGS.—For year end. June M0 1919 gross earnings, $2,189,466 
net, after taxes, $86, 266; deficit, after deducting all interest charges (incl. 
int. on Buff. & L. Trac. 5% bonds), &c., $523, 

ROAD —Buttato, N N. Y., to Erie, Pa., and Buffalo, , to Hamburg, 
N. Y., 98.70 m. vate ‘lines—Dunkirk (N. Y.) St. Ry., 3.34 m. ; Erie (Pa.) 
Electric Motor Co., 29.39 m.; Erie (Pa.) & Suburban Ry., 4.21 m.: Buffalo 
(He 2c) @ Lackaw anna Traction Co .(under new operating agreement), 
<. 42 m.—41.36 m.; total, 140.06 m. of which in New York (owned, 81 27 

- leased, 7.76 m.), 89.03 m., and in Pennsylvania (owned, 17.43 m.; 
note 33.60 m.), 51 ‘(03 m. Second track (owned, 15.88 m.; leased , 22.76 
m.), 283.64 m. Sidings, &c. (owned, 6. 47 m.; leased, 4.01 m.), 10.48 m. 
Total track operated (owned, 121.04 m. : leased, 68.13 m.), 189. 18 miles. 

OFFICERS.—Receiver, Geo B: illock: Pres. (vacaut): Gen. Mer.,A R. 
Myers; Treas. & Asst. Sec., A. I’. Tideswell.—V. 107, p. 81, 500, 694, 1191, 
2475; V. 108, p. 77, 267; V. 109, p. 887. 

ckawanna Traction Co. 

re see 1918, upon application of the City Trust Co. of 
Buffalo, Harry Evers was ap ointed receiver for the co.; this action Gains 
the result of a petition of the re & ine E eek Traction Co. for auth. 

on its lease of the co.’s line ' p. 
an pee Dec. 1 1918 the Buffalo & Lake E rie Traction Co. defaulted 
in the payment of int. on the co.'s $1, 160,000 5% bonds. V. 107, p. 2475. 
June 1 1919 int. is also in default. i 

ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac., for 999 years, but this lease was 
canceled in 1919, the company now operating under a new agreemenv. 
Stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. ith | wrod ersal - we throughout the city 

wit nternationa oO. 
of Buffalo through contract interest. Ojutstandin a Maturity 
mt e, $1,500,000, gold! 1908 5 ) ec ‘ 
eat ite. taeda gold 1908 at New York Trust Co., Trustee’ 

Bonds are subject to callat 110 andint. They have no sink.fund. Re- 
maining bonds are reserved for betterments and extensions at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake Erie Trac. Co. , p. 235. 

ROAD 3.90 miles owned one. .52 miles eqne ane weet ne jointly with 

. Rys. Co.; total, 4. 43 miles an ops ng Dec 
ne FIGERS. —Pres., oe Evans, VP ?._C. Schutrum; eng & Treas., 
F. Geo. Robinson.—YV. 107, p. 2475 
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BUFFALO & DEPEW RY.—A trolley road. 
Receirership.-. On March 8 1918 Wm. B. Cutter was appointed receiver 
for the company. 


ORGANIZATION .—Ipb 
of Buff. 


corporated on April 27 1897. Wm. B. Outter 
alo, N. Y., owns about three-fou 
$350,000 bonds. 


of the stock and the entire 
STOCK rely Bone Date. Interest. Oos OO . Maturity 

Stock , $350, ( re are 5, 

Buff & D ist M, $350,000__.. 1901 350,000 Jan 1 1931 
EARNINGS.—For cal. year 1319, gross, $16,942; nev, afver taxes loss, 

$20,140. In 1918, gross, «19,401; net, after taxes, lose, $19,0vv. 


ROAD.—Operates a double-track road from Buffalo to Depew, 13.39 
miles of track; 75-lb. rail; 4 cars. 


OFFICERS.—Pres., Wm. B. Cutter; Treas., R. A. Pilkington; Sec., 
Percy Eaton.—V. 79, p. 2695. 


> COUNTY TRACTION CORPORATION,—A troiley road. 

Be IZATION -tacorp. in N. Y. on Nov. 24 1919 to take over the 

roperty of the Ruffalo Southern Ry. (for history, see ‘*Electric Railway’’ 

upplement of Nov. 15 1319,. The new company assumed control Jan. 1 

1920. Tnenholder of the 3600.C00 Buffalo Southern Ry. Ist M. 5s received 

for each $1,000 bond $250 par value of income bonds and $750 stock of the 

new company. Franchis.s perpetual. Has wrackage rights in Buffalo over 
tracks of the International T.action Co. 


STOCK AND BONDS— _— Dat.. 
oe See a j 
First morvgage, $100,000 1920 6% 100,090 Jan 11970 
income bunds, $150,000 1920 (when earned) 150,000 Jan 1 1950 


FARNINGS (of Buffalo Southern Ry. Co.).—For cai. year 1919, gross, 
$126,318; net, $8,421. In 1918, gross, $88,843; net. def., $8,663. In 
1917, gross, $95,699. 

ROAD.—Operates from Buffalo to mg te fy East Hamburg and Orchard 
Park, 15% miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 5% miles. Has trackage rights in Buffalo over 
the tracks of the International Traction Co. An extension to East Aurora, 
15 miles, is under construction, 5% miles completed. 60-lb. T and 80-lb. 
girder rail. V. 109, p. 2439; V. 110, p. 969. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 


ORGANIZATION .—lIncorporated in New York July 11891. In May 
1904 auth. capital was increased from $75,000 to $3, 000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester 
In May 1914 Batavia Traction Co. purchased the tracks. rolling stock. 
pro y. &c.. of this company in Batava V. 99. p. 269 
are Increase.—Effective Jan. 29 1920 the company began charging 
age fare from Buffalo to Williamsville, by establishing zones. V. 110, p. 
58. 


P STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


$3,500.000 authorized) .__- $75, 
, $3,500,000, pers 1904 65624 J-J 168,500 July 1 1944 
($500 and $1,000)__c*&r*\Int. at City Trust Co., Buffalo, Trustee 
Bonds .—Are subject to call on any interest date at 105. 
EARNINGS.—For cal. year 1919, gross, $40,659; net income, def. 
$1,503. In 1918, gross, $88,959. In 1917, gross, $95,699. 

ROAD.—6.65 miles of track, Buffalo to Williamsville. Ralis 85-lb. T 
Gauge 4 ft. 8% inches. 

OFFICERS.—President, L. L. Lewis Jr.; Sec. & Gen. Mer., 
Morgan; Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 
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Godfrey 


INTERNATIONAL TRACTION CO. 


The United Gas & Electric Corp. (see statement under New York) owns 
over 60% of International Traction Co. common stock. V. 94, p. 1383. 


ORGANIZATION .—Organized on Jan. 18 1899 uncer N’ J. laws and 
goquired all the electric railways connecting the cities of Buffalo Niagara 
Falis, Lockport, North Tonawanda and Tonawanda, together wit’ all the 
street railway systems in all of sald cities: also the electric railway connecting 
the villages of Depew and Lancaster with Buffalo. It also acquired the 
Canadian Electric Railway, traversing the entire length of the Queen Vic. 
toria Niagara Falls Park and connected it with the American system by the 

uisition of the steel arch — at Niagara Falls and the Suspension 
Bridge between Queenstown and Lewiston, which bridges have been 
equipped with trolley tracks. Owns entire stock and $4.984.500 bonds of 
the International Ry Co. Has traffic agreement with Niagara Gorge RR 
for the operation of cars over the latter's 8 mileline Contract runs to 1941. 
In June 1917, purchased the Queenstown Coal Co. of East Brady, Pa., for 
$150,000 in the interest of the United Gas & Elec. Corp. V. 104. p. 2641. 

In Dec. 1912 the Pub. Serv. Comm. appreved the reorganization plan, 
calling for exchange of old coll. trust 4s, ¢ for $, for new col. trust 4s of 
Internat. Trac. Co. due July 1 1949, and limiting the issue to $18,335.,- 
000 instead of the $30,000.000 proposed. V.96,p.63. The few remaining 
bonds of 1890 which did noc assent to plan were called for payment on 
July 11913 at 110 andint. V. 96, p. 1021. 


New Preferred Stock.—On Oct. 16 1915 compeny filed an amendment to 
ite charter permitting the consummation of the plan (V. 101. p. 527) for 
retiring the $5.000.000 4% cum. pref. stock, with accumulated divs 
thereon (42%) by an Issue of new 7% cum. pref. stock, share for share 
$4.468,600 of the stock was so exchanged and In June 1916 the accumulated 
divs. (42%) on the unexchanged stock were paid incash. V. 102, p. 2166. 

In April 1916 issued $1,050,000 Serial 6% secured gold notes to retire 
floating om and pay the accumulated divs. on the old 4% pref. stock un- 
exchanged. 


New Line.—The P. 8. Comm. has auth. the sale of $3,870,000 Interna” 
tional Ry. ref. and impt. 5% bonds, of which $3,642,000 have been issued: 
to provide for the construction and equip of the high-s interurban line 
from Buffalo through ‘Tonawanda an orth Tonawanda to Niagara Fall's. 
16 miles, over private right of way. V. 103, p. 1932: seealso V. 107. p. 696. 

Fares.—On Nov. 30 1919 the company put into effect, with the P. 8. 
Commission’s approval, a 7-cent fare, tickets being sold at 6% cents. 
These rates are to continue in effect for 6 months. V. 109, p. 1986; see 
also V. 109, p. 2172. Compare ‘Electric Railway” Section of Nov. 15 1919, 
page 17, under caption ‘‘Fares and Wages.”’ 


Important Rate Decision.—See V. 109, p. 370. 


Interest Payments—Default, &c.—Because of a 24 days’ strike (V. 107. p. 
1837) and a subsequent increase in wages the Noy. 1 1918 interest on the 
International Ry. Ref. & Impt. Mtge. bonds was not paid until Jan. 1919 
(V. 108, p. 480). Compare V. 107, p. 1837. The May 1 1919 interest on 
these bonds was paid, with interest thereon up to July 291919. V. 109. p. 
477. The interest due Feb. 1 and Aug. 1 1919 on the 3-year 6% nutes, 
dated Aug. 1 1917, was paid, together with interest at 6% upon each of the 
above interest installments from its respective due date to and including 
Sept. 2 1919. V. 109, p. 776. 

he following committees have called for deposits: 


Commitice for Ref. & Impt. Mige. 5s.—Chairman, Chas. W. Beall, 
Francis E. Frothingham, Arthur Perry, Richard B. Young; Sec., Raymond 
S eae. ot wars Y. City. Depositary, Bankers Trust Co., N. Y. 

° ’ D. ’ ° 


Committee for 6% Serial Secured Notes.—Chairman, Geo. H. Reilly; 
A. A. Jackson, R. M. Stinson; .. J. M. Johnson, Phila. Depositary, 
Girard Trust Co., Phila. V. 108, p. 2122; V. 109, p. 270. 


Committee for Collateral Trust 4s.—Chairman, Elliott C. McDougall; 
Jacob Gould Schurman, Thos. Dewitt Cuyler, R. Walter Leigh, Thos. E. 
Mitten and A. F. Halstead, Sec., 62 Cedar St., N. Y. City. De itary, 
Guaranty Trust Co. V. 108, p. 268, 1610. On April 10 1919 this com- 
mittee announced that over 75% in amount of all bonds issued had been 
deposited with it. 


Buffalo Committee for Coll. Trust 4s.—Chairman H. T. Ramsdell, Wm. H. 
Crosby, J. C. Dann, Charles R. Huntley, John H. Lascelles and L. P. 
Williams, Sec., 284 Main St., Buffalo, N. Y. Depositary, Manufacturers 
& Traders National Bank, Buffalo. V. 108, p. 578. 
m™ The last-named committee, in a circular says in brief: The deposit agree- 
ment of the (McDougall) committee, dated Dec. 10 1918, fails to limit the 
expenses of the committee for the compensation of itself and legal counsel, 
and also prevents any de itor from withdrawing, unless 30% of the depos- 
ited: bonds file written objections to the plan adopted by that committee. 
The Buffalo committee has stated that if the deposit agreement of the 


ELECTRIC RAILWAYS 


committee headed by E. C. McDou 





(VoL. 110. 











gal is properly modified, all the bonds 
in their {the Buffalo committee's] hands wi immediately deposited 
with said committee. V. 108, p. 578. 

Sale of Collateral.—Default having been made in the payment of int. due 
yan. 1 1919 on the coll. trust 4% bonds and default having been made in the 
payment of principal of said bonds, which by declaration became due April 
23/1919, notice was given in April 1919 that the Guaranty_Trust Co. of 
N. Y., as trustee, would offer for sale at public auction on May 28 1919, 
all the securities pledged under the indenture as foilows: (1) $16,707,500 
capital stock of International Ry.; (2) $60,000 Tonawanda St. RR. Ist 6s; 
(3) $518,000 Niagara Falls & Suspension Bridge Ry. Ist 6s; (4) $22,500 
Niagara Fal!s Whirlpool & Northern Ry. Ist 6s; (5) 340,000 Tonawanda 
Electric RR. 6% bonds: (6) $4,344,000 International Ry. ref. impt. 5s. 
These securities were offered for sale in one lot and as an entirety, and after 
various postponements were sold to the bondholders’ committee (see above) 
on Nov. 28 1919 for $2,000,000. V. .09, p. 2172. 

On April 1 1919 the company defaulted on the payment of $100,000 
principal and also the interest on all of the outstanding serial 6% secured 
notes dated April 1 1916. On July 16 1919 the $1,634,000 coll. trust 4s 
pledged thereunder, were sold at public auction to the protective comraittee 
(see above—V. 108, p. 2122) for $300,000. . 109, p. 270. We have 
eliminated the serial 6% notes from the table below. 

Reorganization.—See V. 109, p. 1891. 


STOCK AND BONDS— Date. Interest. 
Stock, common, ime, 
Pref 7% cum $5, .000 


Pref 4% cum._. ss -M 
Coll trust, $18,335,000 .J{1912 4 J-J 16.399 000 Tuiv 1 1949 
_Guaranty Trust Co., New York, Trustee. 
Serial debenture notes, $500,-{ 1913 6 F-A 250,000 See text 
000 ($1,000), gold c/Int. at Chase Nat. Bank, N. Y., or Fidelity 
| ‘Trust Co. of Buffalo, Trustee. 
Coll trust gold notes, $5,000.-) 1917 6¢F-A  2,000.000 Aug 1 1920 
000 ($1,000) c* Int. at Bankers Tr. Co., N. Y., Trustee. 


Bonds and Notes .—$1%.335 ,000 coll. trust bonds were issued. but $1,.940,- 
000 have been re-acquired, of which $1,634,000 were pledged as collateral to 
the Serial 6% secured notes (but see under “‘Default”’ above). The deben- 
ture notes of 1913 mature $50,000 annually beginning Feb. 11914. $250,- 
000 have been retired. Callable at 100 & int.on any int. date. Coll. 
trust notes of 1917 are callable at 100% and int. on any int. date. Secured 
by deposit of $2,667,000 Int. Ry. Ref. & Impt. Mtge. 5% gold bonds. 
Co. pays normal Federal income tax to not exceeding 4%. V.105, p. 497. 


Dicidends.—First div. of 2% on old 4% pref stock was paid Feb. 1 1913: 
also an additional 4% on account of accumulated divs. July 2% and 2% 
add'l. In 1914, Feb., 2% and 2% add'l; July, 2%. In 1915. Feb., 2%; 
July, 2%. In Oct. 1915 new 7% pref. stock was offered in exchange for 
old stock with accum. divs. thereon. All but $531,400 of the stock was so 
exchanged and in June 1916 the 42% accum. divs. on unexchanged stock 
were paidincash. 4% was paid regularly on the old pref. stock to and incl. 
April 1918; none since. New 7% pref. stock is cumulative from Nov. 15 
1915, and a div. of 144% was paid thereon Jan. 15 1916: in March 1916 paid 
134% and same rate quar. to and inci. April 1918. None since. Initial 
quar. div. on com.—1 %%—paid June 30 1916; Sept. ,1%: Dec., 1K%%. 
{In 1917, March, 1%; June, 1%; Oct., 1%. Jan. 1918 dividend passed. 

Franchises.— Nearly four-fifths of the mileage in Buffalo, including al! the 
most important lines, is maintained, it is stated, under franchises in per- 

6tuity or upon property directly owned, only 47 miles of minor trackage 
ot operated under franchises having less than 25 years [from os to 
run. he franchises of the lines outside of Buffalo are either for various 
long-term periods or are without time limit 


Consolidation of Constituent Companies.—On Feb. 20 1902 the Interna- 
tional Rallway poe | was Incorporated in New York with $10,120,500 
stock, and In Aug. 1902 this was increased to $17,000,000. of which $16,- 
707.500 has been issued ‘al! owned by the Internationa! Traction Co.). asa 
consolidation of the following companies, whose shares had previously been 
held by the Traction Co: V 74. B 427 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec. 
tric Railway had been -—) ). 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falls & Suspension Bridge mew fot (after the Niagara Falls 
Whiripoo!l & Northern Ry. had been merged in it). 

Niagara Falis Suspension Bridge Co. , 

On vane 1 1902 the International Ry. Co. acquired by purchase the 
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged, thus leaving the International! Railiveay Co. the sole 
operating company and the International Trac. Co. the holding company. 


Outstanding. Maturity. 
.000 .000 See text 
4.46%.600 Mar 20.1% 

531.400 Mar 20.1% 


Liens of Constituent and Owned Companies. 


BON DS— Date. Interest. Outstanding Maturity 
internat Ry ref & imp mtge!| 1912 656g M-N $16,662,000 Nov 1 1962 
$60,000,000, gold. ...c*&r{/Bankers Trust Co., N York, Trustee. 
Buffalo R Ist con mtge/ 1891 54 F-A 5.000.000 Feb 1 1931 
($1,000) $5,000,000.g,c*&riInt. at Co.'s office, Buff, E W. Clark & Co., 
| Phila.,or Bankers Tr Co..N_.Y.. Trustee. 
sTonawanda St RR ist M.| 1892 64J-J 60,000 July 1 1922 
(closed) _. ----.-----./Interest at company's office, Buffalo. 
aTonawanda Electric RR Ist} 1895 6A-O 40.000 April 1 1927 
mtge .. {Interest at Company = office, Buffalo. 
bCrosstown St Ry lst mtge.g! 1892 5g M- b2.974.000 May 1 1932 
(Scsed) 68 | c*/Int. at Metropolitan Tr.Co..N Y.,T , 
Buffalo Traction ist mtge.| 1898 5¢ J- 673, 
(close) Int. at Metropolitan Tr. Co., N_Y., 
Buffalo Bellevue & Lancaster| 1897 5 J- 215.000 June 
(int. at Buffalo Trust Co., Buffalo. 


mtge (redeemable at par) - 
Buff & Niag Falls Elec Ry— 1895 5b5«JJ 750,000 July 1 1935 
Interest at Bankers Trust Co.. New York 


Ist M . $750.000. gold_.._¢ 
Buffalo & Lockport ist mtge,| 1898 5¢ J-J 500.000 July 1 1938 
gold, $500,000. - Equitable Trust Co., New York, Trustee. 
Lockport & Olcott Ry ist) 19090 ie J-J 800.000 July 1 1926 
(ch.eed), gold{Int. at Guaranty Tr. Co. N. Y., Tres.; also 
$i. c*| at Buffalo. Guar., p. & I., by Inter. Trac. 
Niagara Suspension! 1897 54 J-J 300,000 Jan 1 1928 
Bridge, Clifton Suspension; Toronto General Trusts Corp.. Trustee. 
Bridge Int. at American Exch. Nat. Bank, N. Y. 
Lewiston Connecting Bridge; 1898 52A-O 125,000 Oct 1 1928 
Co, Queenston Heights{Toronto General Trusts Corp.. Trustee. 
Bridge Co \Int. at American Exch. Nat Bank, N. Y. 
aNiag Falls & Susp Bridge 4 © 1893 64J-J 518.000 July 1 1923 
aNiag Falis Whirlpool & No 1894 64J-J 22.500 July 1 19223 
Real estate bonds and mort- 6 M-N 250,000 z1919 


Misakes 50,00 
gages Int. at Fargo & Cary Estate. B lo. 
Real estate bonds and mtges A-O , “30,000 _ 1921 


a All owned by International Traction Co. 

6 Of this $350 000 owned by International Rallway Co. 

x At last accounts no definite date had been set as to extension, but 
allowed to remain for the present. 


nds.—Of the International Ry. refunding and improvement bonds 
$10,991,500 are reserved to retire prior lien bonds and $2,667 ,000 are pledged 
as security for the notes of 1917; remaining bonds may be issued only for 
add’ns, impts.. &c., with consent of the P. 8S. Comm. Coup. bonds in 
denom. of $1,000 and reg. bonds of $1,090 and multiples. Red. on any int. 
date at 110 and int. Int. parable at office or agency of the company in 
New York. Exempt from N. Y. State, county and municipa! taxes. Sk. 
fd. began in 1912 and will provide by July | 1949 sufficient funds to retire 
all except $641,000 of the outstanding underlying bonds to a total par value 
of $12,641,500. The bonds are secured by a Ist M. on about 43 miles of 
track (incl. 1534 m. in Buffalo) and by a mtge. on cemaining property, sub}. 
to divisional bonds. They will also be a Ist M. on the new line between 
Buffalo and Niagara Falls. V_ 96. p. 62; V.103,p.1032. The Tonawanda 
Elec. RR. lst 4s due originally on Apr. 1 1907, were extended as 4s to Apr. 1 
1917 and In 1917 again extended to April | 1927 at 6%. The Niag. Falis 
& Suspen. Bdge. Ry. bds. of 1393 and Niag. Falls & Whirlpool Nor bonds 
of 1894 given in the table above matured in 1903, but were acquired by the 
Internationa! Traction Co. and extended ten years. and then deposited with 
the Guaranty Trust Co. of New York as additiona! security under the 
international Traction Co. collateral trust mortgage. These were again 
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extended, maturity now being July 1 1923 and interest at 6%. =a 
the outstanding stock and 000 ref. & im 5s of the Internat. R 
$60 .000 Tonawanda St. Ry. ist 6s, $40,000 bon ; of Tonawanda Elec. R 
$518,000 bonds f tie N a. Whe pox Falls & Suspension Bridge and $22,500 bonds 
of th e Niagara er? ares oo leceee as security for the 
Taternationl cotiehonal trust loan. 


REPORT. fare year ending Dec 31 (1917 report in V. 107, p. 398): 
1918. 1917. 1916. 1915. 








bes SEOs. .crcacdonc $7,502,776 $8,255,279 $7,818,677 $6,839,974 
Operating expenses_.._-- $5, 912.848 $4.765,267 $4,030,282 $3,480,543 
RE SR gE eae ; 37,890 5,156 425,484 

Operating income-.--.- $1,058,905 $2,852,122 $3,253,240 $2,933,946 
Int., rents, sink. fds.,&c_$2,213,163 $1,901,700 $1,862,709 $1,866,960 
Renewals, &c., reserve_- $11 ‘608 $293 323 $522,708 396 582 
7% pref. ‘stock dividend. 78,200 one 802 ier 8,657 
4% preferred dividends_ 5,315 1,256 456 177,910 
Rr ea (3%) 300. 000 (4 14)435° 000 iain) 

Balance, surplus-__-_def.$1,353,381 $23, 041 $108,914 $453 ,837 


Earnings of International Traction Co. for cal. year 1918: Income from 
International Ry. stock, $83,538; other income, $441,157 total income, 
$524,695; surplus applicable for note interest, none. 

ROAD, &c.—Length of line. 245 833 miles (owned 220.990; leased, 18.196. 
trackage, 6.647); total ~—_ of track. incl. second track, crossovers, sid- 

&c.. 436 miles. am 4ft. 8%in. Rall Ht (steel) 45 to 145 Ibs 
_ of all classes, “a ding 955 pamenoer Greater part of 
y used is urchased from the Miegara Pa Falls Power Co. and 
e Buffalo General Electric Co. 
OFFICERS of International Railway OCo.—Pres., 


VerP., B.d, oS V.-P. & Gen. Counsel, Thomas Penney; Sec., N. N. 
Oille: ‘Treas., P. C. Reinhardt; Aud., Charles A. Chavel. 

OFFICERS of International Traction Co. al cana DE ag ee ee 
B rie Rodman E. Griscom and A. P. Forbes; N. Oille; Treas. 


_N. 
. Reinhardt; Aud., Chas. A. Chavel.—V. joo” Dp. 577, 776, 888, 1461, 
1610: 1700, 1891, 1986, 2172; V. 110, p. 261, 56). 


BURLINGTON, IOWA. 
BURLINGTON RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorp. in 1912 in Delaware and acquired the Peo- 
ple'sa Gas & Elec. Co. and old Burlington Ry. & Light Co. Does entire 
municipa! and commercia! electric lighting and power businese In Burling- 
ton, Deita, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 
West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton and 
Morning Sun, all in Iowa. Also owns steam-heating and gas plants. 
= og franchises are isbttee fees except for two suburban extensions of 
minor importance. ting franchises in Burlington expire in 1927. 


STOCKS AND Phat bate Interest Outstunding Maturity. 
Commun, $3,000,000......-- bias DS ae ©. TR See cemctecbated 
Preferred $2 .000.000 Ag he, cum 6 J-J 1.000.000 
First mortgage, $7 .500 ent} 1912 5 M-S 1.3 
($1,000) sinking fd___c*t Int. at Equit. Tr. Co 
Bonds.— Remaining bonds are for additions, 
under certain restrictions, at 80% of cost. 
int. day oo 3 yucatan: notice. si 








738.000 Mar 1 1932 
N. Y., Trustee 
bettermenta or " extensions, 
Callable at 105 and tnt. on any 
Sinking fund of 5% of gruse earnings began 


July 1914 . 95. p 678 
fhe > el —For years ones, Dec. 31: 
1917. 916. 1915. 1914. 1913. 
Gross revenue_______ $431,580 $427 ,285 $408. 352 $400,818 $366,614 
Net (after taxes)__._. 176,124 186,703 182,508 182,373 177.349 


ROAD.—Owns and operates about 23 miles of track in Burlington 


and its suburbs. 66 to 85-!b. T rail. 62 passenger cars 
OFFICERS,.—Pres., yt H. Highee; V.-Vs., E. ©. Walsh and M. A 
Walsh; Sec. & Treas., J. W. Walsh: Ger Mer., C. H. Walsh.—V. 108, p. 


2240. 








BURLINGTON, VT. 
BURLINGTON TRACTION CO. 
STOCK AND BONDS— ___ Date. Maturi 
Stock. $200.000 (par $100)__- 5 mer. i8,2 
30-year bonds, $ ),000___ tf 1912 5% 
ids —The remaining $150,000 bonds can only — pote with couume 
sion of Public Service Commission. 
Diviaends.—Previous to 1903 4% From 1903 to 1912, 6% 


I meorges onnen ndin 


yearly. 


yearly. in 1912. 1913 and 1914, In 1915, Feb., 2%; May. 2%; 
and same rate qu uar. since to and incl. Nov. 1918. 

Year ending June 30— #£«Gross. ~ Net Charges. Dies. Surplus 
eG ES ois. 947 $61,371 $17,500 $20,000 ae =f 871 
| IRE ee 152.261 61,434 17,500 20 .000 3,934 
EERE 2 Ir 147 .690 §2 435 17 .500 20.000 34. '935 


Latest Earnings.—6 mos. ending Dec. 31 1918: 
6 mos. end. Dec. 31 1918_.$77.639 $17.77 $8.750 $10,000 def. were 
ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 
aoe co . 2 = 14 closed cars, 17 open cars, 2 convertible cars, y Ba. 
ows, 1 swee 
’ OFFIC ERS. —ves.. Elias Lyman: V -P. & Treas.. 


Jno. J. Flynn; Sec.. 
O. W. Brownell.—V. 94, p. 1185; V. 109. p. 676. 981. 








BUTLER, PA. 
BUTLER RAILWAYS CO 


ORGANIZATION.—Incorp. July | 
the Butler Passenger Ry., the ron Division of the Pittsburgh & Butler 
R (the Interurban Division of which was sold under foreclosure May 9 

1917—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The $500.000 let) of the Butler Pass. Ry. was taken over by the holders of 
t mtge. 5% bonds due 1936 and reorganized. 


1917 in Penn. as successor to 


oie yoy BONDS.— Date. Interest. Guimentia Maturity. 

ee ee naw oe 9.000 siiglcatiee dani 

First moctenge @ $300 000 gold{ 1918 5¢J-J +550 000 Jan 1 1948 

($500 & $1,000)__ _c*&r. asl es payable at Butler Co. Trust Co., trustee, 
Butler, Pa. 


-—Not subject to call and no sink. fd. 
ROAD.—Operates 13.28 miles of track in Butler. 
2% miles T), 65-Ibs. Gauge, 5 ft. 2 in 
OFFICERS .—Pres., Ferd. Reiber:; v. is, Be We 
Gen. Mer., R. E. Sprenkle. 


BUTTE, MONT. 


BUTTE ELECTRIC RAILWAY.—Troli 

This company was incorporated to iy 
successor the Butte 7 cennmdates RY | at foreclosure. 

Interest due on Mar. 1 19 was pak Sept 1 1915 and subsequeat cou- 
pons due March | and Sept. 7 1915 and penal 1 1916 were paid 6 monthe 
after they became due. Subsequent coupons paid when due up to and incl. 
eer’ po. Re rts state that the March 1 1919 int. was not paid when due. 

Strike _ 3 ae Wages.—V. 107, p. 694 

Fares.—In Aug. 1919 was auth. by the Montana P. 8. Comm. to increase 
fares from 6 to 7 cents. V. 109, p. 676. 


Rail (girder, except 


Ritts; Sec.-Treas. and 











" 
Virginia in December 1899 as 


STOCK ty pied Date. Interest Outstanding. Pe mat 5 
Stock, $1.000,000 pee $100) - M-N $1,000,000 O 
a M. $900 000, gold, si {000 / 1900 §62™M-8 990.000 Mar 1 1924 
_«<---------- -C*cpt\iinterest at W A Clark & Bro., Butte 


Tends. —May be called for p 0% on Mar. 1 !915, or on any interest 
da mr ee gle eke tage of par value of bonds bexan Mar. 1 1916 
Syivide no 1905, 4%; in May 2%: Oct. 2%: none since. 


DOAN INGS. yl cal. year 1919 and years ending June 20: 


Year— Gross. Net (aft. Tazes) Deprna Interest. Balance. 
1919 ___..--$700,321 . $17,979 sag 7 A $15,000 def .$87 ,805 
1917-18..--- 706 866 132.523 53,758 44 667 sur.34,097 
1916-17 ...-- 722.357 106 .097 51, 135 42.6387 sur.11,974 


Passengers carried in 1919, 13,486,733. 

ROAD.—Operates 39.0857 miles of track. 56-60-80-85-90-Ib. 
61 passenger and 4 work cars. 

OFFICE RS.—Pres., W. A. Clark, Butte; V. -P..W. A. Clark, Jr.; 
Treas., J. H. Anderson, 20 Exchange Place, N. ¥Y.—V. 108, 1822; 
p. 676. 


T rails. 


Sec. & 
'V. 109. 


CALAIS, ME. 


CALAIS STREET RAILWAY. aoe pmo road. 


ORGANIZATION.—Stock, $50 and $50.000 pref.; 
mortgage, 1910 (ntf). 5s, J-J, $100. ‘30D Poy July 1 1936. 


REPORT .—Calendar year 1918 ane sous ending June 30: 


first 


Fiscal Year— Gross Int.&Taz. 7 Bal., Sur. 
OstenGar year 1918 ...-- $43,154 $8, 937 $5, 996 $2. $930 
ay SRS cas» ae 41,926 8,905 6,072 333 
SPORE wercdeotiiotabe 42,4ll 8, 773 5" 791 5° 200 482 


ROAD.—Calais Street Ry.. lower wharf to upper bridge, Calais, 4 miles; 
St. ‘ee Electric Ry.. Mil ltown, N. B.. to St. Stephen, N. B., 3 miles; 
total miles. The St. Stephen Electric Street Ry is a separate corpora- 


tion, but ils owned entirely by the Calais company. 9 cars. 


OFFICERS.—Pres., George A. Curran; Sec., de by Gen. Mer. 
Benjamin Y. Curran; "Supt.. ©. F. Pray: all of Calais, Me. 


———— 








CANTON, MASS. 


BLUE HILL STREET RAILWAY.—A trolley road 

Operations Suspended—Receiver, &c.—In March 1920 George Spalding 
receiver for the company, announced that o or. having been cumanaad 
he would have cae road sold for junk. i109, p. 1288. No further in- 
formation. 
New Control.—On Nov. 1 1917 Michael A. Cavanaugh of Roxbury. Mass., 
purchased the holdings of Stone & Webster (former Managers). 


Fares.—On Dec. 15 1918 the co. increased rates in one zone to 8 cents 
and in 3 zones to 7 cents, fares in all other zones being raised 1 cent. _Com- 
pare V. 107, 0. 1836. ‘The receiver in February, 1920, ‘4 a schedule 
effective March 1 1929 increasing fares to 7 cents. an , 110, p. 560. 
STOCK AND BONDS— Date. Interest. sisinedianes. Maturity. 
Sh, Dee Tr acaad estn ~ sooenee SO «bivemheme 
First mortgage, $500,000. 1903 565g A-O 259,000 Oct 1 1923 
ch ath alk liad Alias tha tibia in Int. at Old Vintony Trust Co., Boston, Trus. 
ony —Callable as a whole at 115 and int. Non-taxable in Mass. 


EARNINGS.—For years ending Dec. 31: 


Year— Gross. Erp.&Tares. Net. Int., &c. Deficit. 
dan ier cht niletenil 78,304 882.381 def .$4,077 $21,156 $25,233 
[eit biitaadcwsdbee 88,474 81,518 6,956 21,498 14,542 

ROAD .—Operates 19.7 miles of track from Mattapan, where connection 


is made with the Boston Elevated Ry., to Canton and Stoughton, at which 
latter point it connects with the Bristol & Norfolk Street Rv. and the Bay 
StateStreet Ry. Standard gauge. 24 cars and 2 snow plows. Franchise 
perpetual. Power station capacity, 487 k.w.: alee purchases power from 

ay State Street Ry. Operates the Sharon & Norwood St. RR. for the 
citizens of Sharon, for the cost of motorman, conductor and a given armhount 
per mile. V. 109, p. 171. 


OFFICERS.—Pres. and Gen. Megr., Michael A. Cavanaugh; V.-P. and 
Treas., Ray C. Cavanaugh: rr James P. Dunn, Taunton, Mass.— 
V. 106, p. 385: v. 107, p. 1835; . 109, p. 171; V. 110, p. 560, 1288. 


Oe 


CAPE MAY, N. J. 


CAPE MAY DELAWARE BAY & SEWELL’S POINT RAILROAD. 


In Dec. 1917 the U. 8. Navy took over the physical properties of this co. 
and of the Ocean St. Passenger Ry., extending from Cape May Point to 
Sewell’'s 7 miles, which had been sold for junk at,receiver’s sale in 
April 1917. - 105, p. 1616, 2271. 


_ i— 
— 


CEDAR RAPIDS, IOWA. 
1\OWA RAILWAY & LIGHT CO 


ORGANIZATION .—Is a peSnetp. in 1912 of the Cedar Rapids & lowa 
(Mty Ry. & Lt. Co. and has acquired the properties formerly owned by the 


following companies 
Belle Plaine Elec. Co. | Marshalltown Lt., Power & Ry. Co. 
| Nevada (lowa) Electric Co 


Boone Electric Co. 
Cedar Rap. & lowa Oy. Ry. & Lt.Co.|Perry Elec. Lt., Pow. & Heat Co. 
Marton Light, Heat Power Co. i'Tama & Toledo Electric Power Co 

Owns and operates entire electric light and power properties in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown. 
Chelsea, Tama, Toledo and Nevada, and supplies more than 50 towns 
through its high-tension lines; interurban road between Cedar Rapids and 
Iowa City and Cedar Rapids, Lisbon and Mount Vernon; the local street 
railways in Marshalltown and Boone; the gas plant in Marshalltown and 
the heating properties in Cedar Rapids, Boone, Marion and Pe Inter- 
urban road is on private right of way. Also does a freight business, ex- 
changing freight with four steam roads. 

Has a contract with the lowa Electric Co. (V.100, p. 2171) an allied 
company. for the interchange of power. 





STOCK yet D BONDS— Dale. Interest. rere Maturity. 

ee ery $3 .000 a TEN I Di eae ae $1,700.009 See text 
of. 25. 000,000, 7% cum.... -.-- -M 3.769.054 Mar ’20,1% 

& iowa Clty R & LI 1903 J-D 148'000 June 1 1923 


f 52 
“iat Mt 82 2,000 .000 goid el a Eeitnote Tr. ee Sav. Bk., Chicago, co-trustee. 
FRR EAE: ABE: Int. at Harris Tr. & ‘Sav. Bank, Chicago. 
let 24 a mtge $10. ‘or oo0's 1912 5 M-S 5,460 ,000 Sept. 1 1932 
($500 and $1,000 "eet Harrie Tr. & Sav. Bank. Chicago, trustee. 
2-year coll notes $3. 000,000) 1919 6F-A 15 731,500 Aug 15 1921 
($500 and $1 000) ._-c*. tf {Harris Trust & Sav. Bank, Chicago, trustee. 


Bonds .—Of the remaining lst & ref. bonds, $188 .000 are reserved for prior 
lien, $950,000 are pledged as security for the 2-year notes and remaining 
bonds are for extensions and additions at 80% of cost for acquisitions, &c. 
under certain J mead eer BY Subject to call on any interest date at 103 and 
interest. Sinking fund 1% per annum of bonds out, Mar. 1 1916 to 1921; 
1922 to 1926, 2%; 1927 to 1931, 3% Sinking fund to # used for > 
demption of ‘bonds or for extensions ‘and betterments. V. 95 p. 750 
Notes are callable in lots of $100,000 or more on 30 days’ notice at 101 
and interest prior to August 15 1920 and at 100 4 and interest there- 
after. Interest is payable in New York or Chiacgo. Secured by 
pecee of $950,000 Ist & Ref. Mtge. bonds, the notes being issued on the 

asis of 77% of the face value of bonds pledged Remaining notes may be 
issued as add’l Ist & Ref. Mtge. bonds are edged in the foregoing ratio. 

On Ced. Rap. & Lowa City Ry. & Lt. ist M.a —— fund eo April 
1 1908 and bonds are yl ny to oat at 107% & int. 77. D. 

Dividends.—7% is being paid on pref. stock. On common, e i911 to 
1914, 2% perannum. In 1915, 4%: in 1916 and 1917 at the rate of 6% 
perannum. In1918, {of1%. None since. 


EARNINGS.—Of combined properties year ending Dec. 31 1919, 
gross, $2,375,253; net, after oper. exp., taxes, maint. and renewals, $631,- 
591; annual int. charge (incl, notes), $309, 609. 


ROAD.—Operates an interurban road 45% yates lon ag 08 private right- 
of-way substantially 100 ft. wide between God Rapi lowa City and 
Lisbon: also local street railways in Sarenaiitows. Boone and Cedar Rapids. 
42 passenger cars, hg freight; misc., 9; total, 81 cars. Capacity of power 
sleate, os. 500 h. In the fall of 1917 completed the installation of a 
2.000 k. automatically controlled hydro-electric plant at Cedar Rapids, 
the first of its kind to be put in operation. The company is now installing 
a 10,000 K. V. A. steam turbo generator at Cedar Rapids. 


OFFICERS.—Pres., William G. Dows; V.-P. Treas.,and Isaac B. Smith 

V.-P.. John A. Reed; Sec., C.S. Woodward; Gen. Megr., 8. C. Dows, ali 

of of Codar Ri Ra ids. —V. 103, p. 1508; V. 105, p. 716, 818; V. 106, p. 602; 
109, p. 


~_-_ - 


rc 


CEDARBURG, WIS. 


MILWAUKEE NORTHERN RY.—An electric road. 


ORGANIZATION .—Inacorporated in Wisconsin in 1995. Onerates in- 
verurban system entirely on private right-of-way. All franchises were 
superseded by perpetual righte under indeterminate permits in 1919 and the 
rates ot fare are now solely within the jurisdiction of the Wisconsin R. 
Cemmission. Enters Sheboygan over tracks of Sheboygan Electric Co. 
under perpetual contract. 





Fare increase.—In July 1918 increased rates from 8 tickets for 25 cents 
to 6 tickets for 25 cents for the duration of the war. V. 107, p. 82. 
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STOCK AND BONDS— Date. “Interest. Oi'000 0 . Maturity. 


‘400.000 Oct 19, 3% 
00 See text 


600, 
lst mtge $4,000,000 tr}! 5 A-O 1,737,000 Apr 1 1931 
($500 and $1 000) ctf \int. at First Sav. & Tr. Co., Milw.. Trustee. 


Bonds .—Remaining bonds may be issued only when net earnings are 
twice int. charges, incl. bends to be issued, at not exceeding 75% of cost 
of extensions, additions,&c. Subject tocallat 105andint. V.92.p. 725. 

Dividends.— Dividends of 3% paid s.-a. on Ist pref. from Sept. 1911 to 
Mar. 1914 (incl.). Noneto Jan. 1916, when 144% waspaid. In May 1916 
4% and \%% each month thereafter to Oct. 1916. [In Dec. 1916 paid 
3%. InApril1917.3%. 1n1918,6%. In April 1919 paid off all accumu- 
lated dividends up to April 11919. In Oct.1919,3%. In1920, April, 3%. 
On 2d pref. paid 3% s.-a. from Sept. 1911 to March 1913, inclusive. None 
to April 1919, when 3% was paid. In October 1919, 3%. 


EARNINGS.—For cal. year 1919 and years ending June 30: 
Year— Gross. Exp.&Taz. Net. Interest. Divs. Surplus. 
$529,376 $339.356 $190,010 $88,026 $42,000 $59,984 
474,106 293,427 0,679 84,3 96 329 
385,498 240,309 145,189 5,4 
ROAD .— Will be 120 miles long, running north from Milwaukee to Cedar. 
burg, where it forks, one branch extending to Sheboygan via Port Washing- 
ton and the other to Fond du Lac. Operates 69 miles of track, including 
634 miles in Milwaukee, between Milwaukee, Cedarburg and Sheboyxan 
Is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
completed. Gauge,4ft.8%4 in. 70-lb. T rail. 
OFFICERS .—Pres., Wm. A. Comstock; V.-P. and Gen. Man.. F. W. 
Walker; Sec. and Treas., Henry A. Haigh.—V. 92, p. 725; V. 107, p. 82. 





CENTERVILLE, IOWA. 

IOWA SOUTHERN UTILITIES CO. ; 

Change in Control.—In May 1919 David G. Fisher & Co. of Davenport, 
fa., public utility engineers, purchased the holdings of D. C. Bradley and 
Frank S. Payne, Pres. and Treas.-Gen. Mer., respectively. The trans- 
action is said to have involved in the neighborhood of $450,000 and the 


formal] transfer of control was made on May 15 1919. V. 108, p. 1940, 2245. | 


ORGANIZATION .—Organized in Maine in 1905 as the Centerville Light 
& Traction Co. Name changed to present title in 1916. In 1916 acqured 
the property of the Centerville Albia & Southern Ry. Owns and operates 
without competition the street railways serving Centerville, and interurban, 
ogg and freight electric railways extending from Centerville to Albia, 

owa, with about 32 miles of interurban track. Has also acquired all the 

property of the Moulton Elec. Co., Leon Elec. Co., Mt. Ayr Lt. & Pow. 
OCo., Lenox Elec. Co., Clearfield Elec. Co. and Blockton Lt. & Pow. Co., 
thus owning all the public utility properties serving more than 27 communi- 
ties, with an estimated population of 55,000, including Albia, Centerville, 
Moulton, Moravia, Allerton, Leon, t. Ayr, Clearfield and Lenox. 
Franchises run beyond life of bonds and contain no burdensome restrictions. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common stock $1.000,000 $580. 
Pref stock 7% $500,000 360.060 
Serial debenture m age 6% 190,060 Serial 

1916 6% A-O 57.000 Oct 1 
. or Ch 


oO 

lst M $2,500,000 sk fd gold 9 

($100, $500 & $1,000) c*.tf{ Int. in N. icago. Oentral Trust Co. 
of Illinois, trustee. 


redeem at 105 and interest 
Bonds assumed 10,000 

Bonds.—A direct first mtge. upon the properties, &c., now owned and 
hereafter acquired. Additional bonds may be issued up to 80% of cost of 
ermanent extens., &c., when net earnings are twice int. charges on al! 

nds outstanding, including those proposed. A minimum maint. charge 
for railway pro les of 17% of gross —- from railway operations, is 
sroviwes. ing fund began March 1 1919, of 10% of net earnings 
or the previous year, but not less than 14% of the average amount of 
ist M. bonds outstanding during the year to retire bonds or for permanent 
improvements. V.104,p.73. The debenture bonds are secured by mort- 
gage, subject to the first mortgage bonds. 

EARNINGS.—For years ending Dec. 31: 
Cal. Yr. Gross. Net, aft. Tazes. Bond,&c.,Int. Dividends. Surplus. 
1919___.$528,495 $143,817 $85,21 $58 ,604 
1918__.. 450,979 124,953 81,591 $25,200 18,162 

PROPERTIES.—A steam plant at Centerville with 240 miles of high- 
tension transmission lines; steam heating systems at Centerville and Leon: 
@ gas generating and distribution system at Centerville; a short street rail- 
way in Centerville, also electric railroads on private right-of-way connect- 
ing Centervilie with Albia and Mystic, which do a freight and express busi- 
ness and are connected with transcontinental railway lines. 


OFFICERS.—Pres., David G. Fisher; V.-P., John C. Meiners, Milw.; 
Sec., L. C. Bernhard, Milw.; Treas. & Gen. Mer., J. C. Johnson; Aud., 
G. E. Peck.—V. 104, p. 73; V. 108, p. 1940, 2245. 


——_—_"— 
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CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated {n Pennsylvania Dec. 4 1900. 


STOCK AND BONDS— Dade. Interest. Qutstan 
Stock $225,000 ($50) $225 
lst mtge, $225,000 gBF oe), 1903 5 225,000 May 1 1933 
not red., no sink. fund__c*| Int. at Northampton Tr. Co., Easton, Trust. 
EARNINGS.—For calendar years: 
Year— Gross. Net. 
a $16,538 $928 
eS 46,374 11,165 3 def. 1,279 
38,653 9,073 232 def. 2,428 
ROAD.—Operates 13.21 miles of track between Chambersburg, Srtof- 
ferstown, Fayetteville. Greenwood and Mt. Union. 60 to 80-lb. T sad 
girder rail. Gauge, 5 ft. 2% In. 


OFFICERS.—Pres., M. C. Kennedy; Sec. and Treas., W. L. Ritchey 
Aud., F. J. Fell Jr.; Supt., D. B. Fretz.—V. 105, p. 2271. 


CHAMPAIGN, ILL 
ILLINOIS TRACTION CO.—(See Map on page 20 ) 


ORGANIZATION .—Incorporated in Maine on May 13 1904. On 
Nov. 10 1913 increased the auth. common stock from $10,000,900 to 

15,000,000, in order to acquire control of the allied Western Railways & 

ight Co. Two shares of Railway & Light com. were exchanged for one 
of illinois Traction com., $4,510,400 of the $4,521,800 stock outstanding 
being so acquired. The pref. stock of the Railways & Light Co. remains 
qutcweating. See V. 97, p. 1426, 1504. Controls the following companies: 
*Atchison Ry., Lt. & Power Co. Jefferson City Bridge & Transit Co. 
Bloomington Decatur & Champ. RR) *Jefferson City Lt., Ht. & Pow. Co. 
Bioomington & Normal Ry. & Lt.Co.| Madison County Light & Power Co. 
*Cairo City Gas Co. Mills County Power Co. 
*Cairo Electric & Traction Co. Montezuma El. Lt., Pow. & Htg. Ca. 
*Cairo Ry. & Licht Co. Monticello Electric Light Co. 
*Cairo & St. Louis Ry. Co *Mound City Light & Water Co. 
Central Lighting Co. New Valley Junction Water & Lt. Co. 
*Chicago Ottawa & Peoria Ry. Co. | *Northern Illinots Light & Trac. Co. 
*Citizens’ Ltg.Co., La Salle-Peru. | North Missouri Light & Power Co. 
Citizens Pure Ice Co., Jacksonville. Omaha & Lincoln Ry. & Lt. Co. 
Clinton (Ill.) Gas & Electric Co. (| Oskaloosa & Buxton Elec. Ry. Co. 
Colfax Electric Light Co. (Iowa). Oskaloosa Light & Fuel Co. 
*Consumers Water & Light Co. Oskaloosa Traction & Light Co. 
Danville Cham. & Dec. Ry. & Lt.Co.! Peoples’ Traction Co. 
Danville & Eastern Illinois Ry. Peoria Railway Co. 
Danville & Northern RR. '*Quincy Railway Co. 
Danville & Southeastern Ry. Co. St. Louis Electric Bridge Co. 
Danville Street Railway & Light Co. St. Louis Electric Terminal R 
Danville Urbana & Champaign Ry. St. Louis Springfield & Peoria 
Decatur Railway & Light Co. Topeka Edison Co. 
Des Moines Electric Co. Topeka Railway Co. 
Des Moines & Cent. Iowa Elec. Co. Topeka Railway & Light Co. 
Galesburg Artificial Ice Co. Urbana & Champaign Railway, Gas 
*Galesburge Ry., Lighting & Power. & Electric Co. 
Galva (Ill.) Electric Light Co. Urbana Licht, Heat & Power Co. 
itlinois Central Traction Co. *Wichita RR. & Light Co. 
Jacksonville Railway & Light Co. Western Rys. & Lt. Co. 


Companies marked with * formerly comprised Western Rys. & Lt. Sys. 


Oth.Inc. Int. & Tat. Balance. 


sur.$5,509 








y 
RR. 








{In April 1907 obtained a 50-year franchise on certain streets of St. Louis 
and was also given authority by the U. S. Government to build a bridge 
across the Mississippi River between Venice,Ill., and St. Louis, Mo. This 
bridge was opened to traffic in Nov. 1910 and, with terminals in St. Louis, 
represents an investment of over $6,000,000. V. 92, p. 259. On es 1 
1911 an running express trains between St. Louis & Peoria, 174 miles, 
with only two stops—at Springfield and Lincoln—the running time being 
5% hours, or about 32 miles an hour (V. 93, p. 44). In Aug. 1911 the 
company opened offices in Chicago, with the purpose of securing freight 
from points between Chicago and St. Louis, though company bas as yet 
no direct entrance into Chicago. V. 93, p. 527. 


Fare and Rate Increases.—On Dec. 4 1916 the I.-S. C. Comm. approved a 
schedule of fare between St. Louis, Mo., and Venice, Madison and Granite 
City, [il., which increased the average receipts per passenger from 5 to 7.2 
cents. In Jan. 1918 the Illinois P. 8S. Comm. authorized the company’s 
subsidiaries to charge 2 cents a mile for passenger service, instead of the 
fixed rates within zones, effective Feb. 11 1918. In Sept. 1918 Judge 
English in the U. 8S. Dist. Court at Danville, Ill., issued a permanent in- 
junction restraining the State of Illinois from interfering with the company 
in the proposed increase of passenger rates above 2 cents per mile, with 3 
cents per mile as the maximum charge. V. 107, p. 1287. On Dec. 26 
1918 was authorized by the I.-S. C. Comm. to increase passenger rates to 
not to exceed 3 cents per mile. V.107, p. 2476.0n May 161918 the fol- 
lowing fare and rate revisions were authorized by the fll. P. U. Comm. 
(a) 6-cent fare in Jacksonville and Cairo, with 20 tickets for $1; (>) Straight 
5-cent fares in Danville. Decatur. Champaign, Urbana, Bloomington, 
Quincy and Galesburg. In July 1919 cash fares in Quincy, Ill., were in- 
creased to 7 cents. .109,p 370. Fares in Urbana, Champaign, Bloom- 
ington and Normal were raised to 7 cents, effective Aug. 11919. V.109,p. 
477,886. (c) Increases per 1,000 cu. ft. of gas for the first 5,000 cu. ft. con- 
sumed monthly as follows: Decatur, 10c.; Danville, 20c.; Champaign, 
Urbana and Galesburg, 25c. The Mo. P. 8S. Comm. auth. an increase 
in the charge for gas supplied at Jefferson City, Mo. V. 106, p. 2228. On 
July 2 1918 the Ill. P. U. Comm. auth. the Peoria Ry. to charge a straight 
5-cent fare, and on June 7 1919 the same co. was auth. to charge a 6-cent 
fare for a period of 1 year from that date. V. 108, p. 2650. 

Subsidiary companies’ bouds in the hands of the public Mar. 1 1920 
amounted to $55,353,200. 


STOCK AND BONDS— 
Common, $15,900,000 ($109). 
Pref 6% cum $19.000,000($100) 


Debenture gold bonds 


Date. 


Outstanding. Last Divid 
$12.331.000 See texte 
7.289.500 Apr '20, 1 
(3,090,000 Feb 1 
{1,500,000 Jan 1 1926 
§2.000 Apr 1 1927 


Interest. 


Q-J 


Western Rai'ways & Light Co.— 
Pf cum 6% $3,590,000 ($100). _ _- - 3.169.000 See text 
Debenture gold bonds___._ _. tf ‘ 5% 1,645,000 <i 

Stock .—Additionai preferred stock can only be issued when net earnings 
are equal to 9% on preferred stock out and the amount proposed to be 
issued. Preferred stock is listed on Montreal Stock Exchange. 


Dividends .—6% per annum is being paid on the preferred stock. 
div. on com.. %%, paid May _15 1913: same rate quar. to and incl. Feb. 
1918; May 1918 div. omitted (V. 106, p. 1231, 2228). Nonesince. Divs. 
have been paid on Western Rys. & Light pref. stock since organization. 

REPORT .—Of combined properties for calendar years (1918 report in 
V. 108, p. 2428, 2423): 

Gross Earnings .— 1919. 1 
Interurban lines______. $5,930,524 7 
ef lines 3,99 : 


-- 


First 


18. 1917. 

0,079 $4,609,896 
351, 3,198,056 
282 ,10- 1,035,169 
887,743 4,295,501 
999,821 902 .248 


$15,261,003 $14,040,870 
10,966,998 9,149,176 


$4,294,005 $4,891,694 
$3,880,261 $3,719,541 


437,370 2,75 
(34)92,480 


9 1916. 
4 $3 ,993 836 
3,110,811 
923 ,642 
3,689 852 
848 ,307 


$12 ,566 447 
7,489,797 


$5 .076 ,650 
$3 ,603 418 


428 ,130 
(3) 367 ,584 


’ 
’ 
, 











Total gross earnings__$17,682,338 
Oper. expenses & taxes... 12,544,181 


Net earnings_______. $5,138.157 
Interest on bonds, &c___ $3,940,305 
Pref. dividends (6%)--_- 437 ,370 
Common dividends- ___- (3)368 ,732 


Total deductions____. $4,377,675 $4.410,111 $4,521,023 $4,399,132 
hk. team ae _... $760,482 def$116,106 $370,671 $677,518 


From the balance as above in 1919 there was deducted $115,025 for bond 
discount and $627,729 for depreciation, leaving a surplus of $17,728; while 
in 1918 there was deducted $511,159 for depreciation and $92,123 for bond 
discount, resulting in a deficit of $819,388. 


ROAD .—The interurban lines comprise 625.61 miles of track; city lines 
comprise 270.22 miles of track: total of al! lines, 8.5.83 miles. In 1912 
entered into a contract with Wabash RR. for a physical connection and 
general interchange at Decatur. Has working agreement with all steam 
roads in its territory that can be of service, except the Pennsylvania and 
N. Y. Central lines. Interurban lines have 197 passenger, 124 express, 
1,085 freight cars and 34 misc. cars, and 35 locomotives; city lines have 
425 motor cars and 201 others; 4 central power stations and 40 sub-stations 
on interurban lines. ue on oe | 


OFFICERS.—Pres., W. B. McKinley, Champaign; V.-P. and Gen. Mer.. 
H. E. Chnbbuck, Peoria: V.-P. and Treas., Geo. M. Mattis Champaign: 
Sec., T. B. Macaulay, Montreal.—V. 106, p. 2443, 2456, 2758; V. 107, p. 
ESS 71606. 2476; V. 108, p. 2428, 2443; V. 109, p. 370, 477, 1700; V. 110, 
p. ‘ 




















PROPERTIES CONTROLLED BY THE ILLINOIS TRACTION CO. 
(1) Atchison Railway, Light & Power Co. - 
ORGANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L. & f 

Co. Controls electric railway, lighting and gas properties of Atchison. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock. $1,500.000 ($100) we------- $500,000 
Preferred 6% 136,000 
First mtige $} .500,.900_ ~ tf 1919 5% 7AD OK 
Bonds .—Sinking fund, $10,000 per annum, payable Nov. 
alive in fund April 1 1920. 


ROAD .—Operates 9.74 miles of track. 26 cars. Suppites city with 
99 arc lights and 135 incandescent lamps; also 8 arcs for commercial 
lighting; 2,986 electric and 2,400 gas meters In use.—V. 107, p. 1191. 


(2) Bloomington Decatur & Champaign RR. 


ORGANIZATAON .—Incorporated in Lllinois on Nov. 29 1910 as a cen- 
solidation of the Chicago Bloomington & Decatur Ry. and St. Louis Decatur 
& Champaign a? fe Operates on private right of way except through citice 
and towns (8 miles) where franchises extend to or beyond 1953. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Proferred 50% ($1137 500) £3 Oy 500 Seeded 
erre ‘ , -~—- -—-—- 4° ‘ 
lat & ref mtge, $15,000,000, z/ 1910 52 M-N 1,496,000 Nov 1 1940 
($1,000 coup & $1,000 or{Interest at Illinois Trust & Savings Bank, 
multip reg.) gu p&i.c*&r*tf Re Frustes. or Cease. ies. pea TR # 
a Central Trust Co. of Illinois. Trustee. 


& Decatur Ist M- ; 936 
Clock Of the pref. stock, $912,500 is Series “A” and $226,000 is 
Series 46 


pen — the pref. stock 

In March 1916 issued $500,000 5% Ser. A pref. stock to retire a like 
amount of General Mortgage bonds. 

Bonds.—Of the $13,500,000 ‘“‘Ist & ref.’’ bonds reserved for various pur- 
poses, $6,750,000 are reserved for acquisitions of two connecting interurban 
roads (Danville Urbana & Champaign and [Illinois Central Trac.), $890,000 
to redeem the general mtge. bonds, $472,000 to replace general mtge. bonds 
issued in the future and $5,016,000 for 80% of cash cost of additions and 
improvements. These $5,016,000 bonds, excepting $500,000 (issuable at 
any time for 80% of cost of additions and improvements, with consent of 
N. W. Halsey & Co.) can be issued only when the preceding 12 months 
gross earnings have equaled five times and net earnings 1% times the inter- 
est charge on al! bonds outstanding and those proposed to beissued. Bonds 
are unconditionally guar., p. & i., by Illinois Trac.Co. They are redeem- 
able at 105 on any int. date. . 92, p. 259. Int. on general mtge. bonds is 
payable at office of Merchants’ Bank of Canada, New York. 


ROAD.—Owns and operates 106 miles of track (96 miles, malin line; 10 
miles sidings) extending from Bloomington through Decatur to Champaign 
and Urbana. 60 and 70-lb. rails. Standard gauge. 248 cars and 6 loco- 
motives.—V. 192, pn. 465. 


) Now 3A 
1; $24,000 held 


Maturity. 
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£3) Bloomin ton & Normal Railway & Light Co. 
ANIZATION .—Incorporated in Illinois on Feb. 23 1906 as a con- 
solidation of the Bloomington & Normal Ry., Electric & wee Co. and 
the Consumers Light & Heating Co. of Bloomington. Does all local street 
railway and commercial electric light and power business in Bloomington 
and Normal and operates hot-water and steam-heating system in Bloom- 
ington. Principal railway franchise in Bloomington expires in 1929. In 
= franchise city reserves right to purchase plant at an appraised value 
plus 10% of same. Railway franchises in Norma! that are not etual 
ere in 1922. Principal lighting franchises are perpetual. Minor fran- 
ses in Bloomington for lighting and for steam and hot water heating 
expire in 1930 to 1935. 

n Jan. 1917 the authorized capital stock was increased from $1,650,000 
to $1,900,000. V.104, p. 255. In Dec. 1917 the Lllinois P. U. Comm. 
auth. the company to issue $53,000 additional pref. stock and $66,000 
bonds. ‘These have since been issued. 

Rates.—See Illinois Traction Co., above. 

STOOK AND BONDS— __s—Date. Interest. Outstanding. Maturity. 
OCorm stock , $1,200,000 ($100) - 200 .000 
Pref. stock, $700, 000,6% cum __- 611,000 
lat and gen mtge, $3,500,000| 1911 54J-J 1,252,000 Jan 1 1928 

gold ($1,000) ..---- cedertt {Iilinots Trust & Sav. Bk., Chicago, Trustee 
B&N RE & H list mtge,| 19902 52J-D 10.000 June 1 1927 

$600. ,000 ($1,000) g,.sf_ ort 'Int. at Ill. Trust & Sav. Bk., Chic.. Trustee. 

tock .— The pref. stock is red. at 105 and accrued div. and is guar.p.&d 

(end.) by the illinois Traction Co. 
shire, Illinois, &c. 

Bonds.—Of the $3,500,000 1st and gen. mtge. bonds, $600,000 are re- 
served for prior liens and $1,648 ,000 for extensions and impts. under care- 
ful restrictions. Are guar. prin. and int. and s. f. by II. 7. Co. Int. 
in N. Y. or Chicago. COallable as a whole or in part for s. f. at 102% and 
interest on any interest date. Sinking fund of 2% of BS out we 4 
Of the bonds outstanding, $106,000 are in poem | fund. V. 93, 665. 
The Railway Electric & Heating Co. bonds are subject to call at 110 and 
int. Sinking fund, $10,000 annually, began June 1908; $162,000 are in 
sinking fund and included tn amount outstanding. 

ROAD.—Operates 19 miles of track in, around and between oe 
ington and Normal. Rails 70 and 72-lb. ‘Has 32 pass. 5 misc. 
Power station has 3,300 k. w. capacity.—V. 106, p. 2648; V. 109, p, 886. 


(4) Cairo Railway & Light Co.—A trolley road. 

ORGANIZATIO Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry.Co. The Cairo Elec. & Trac. was a consolidation of 
the Egypt Electric Co. and the Cairo Electric Light & Power Co. 

Rates .— See iy Traction Co., above. 

STOCK ANU B Date. Interest. Cusatenene Maturity 
Stock, com., $1 ‘000. .000 ($100) All owned by hogan ” s. & Light Co. 
850 (000 Dec 


Pref. stock $3566. 000 
ntf 1908 5 J-D 93% 
0, ‘000 June i 1923 


Oairo Ky & LtM $1,000,000 g 
GE & Lor §hp00 000. gntt 1903 52 J-D 5 
($500 and $1,000 Int. at Central Trust Co., Chic, Trustee. 
Qairo Clty Gas Co $75. 000;gold 1903 5«J-D 5, 000 June 1 1923 
Bonds .—C.E.& T. bonds sub}. to call on any int. date aft. 10 yrs. at 105 
ROAD pet 9 miles of track In Cairo, together with the electric 
Hebting and tod plant. 22 cars. Furnishes city with 72 arc and 260 
incandescent lights; als» supplies 40 commercial arcs.— V . &88, p. 293, 374. 
fa) Cairo & St. Louis Ry. 
ontrolled by Cairo Ry. & Light Co. 
ORGAN IZATION .—Iincorporated in Illinois Oct. 1908 to construct a 
line from Cairo - Kast St. Louls. Has a 50-year franchise in Cairo, Mound 


Oity and Moun 
TOC Interest. Outstand Maturity. 


Tax exempt in Conn., New Hamp- 


K AND BONDS— Date. 
Stock , $3 
First mtge, $250,000.g- eee (ear 1908 | 


Bonds .—Coupon bonds 
amount. Int. at Portland (Me. 

ROAD.—11 ig? miles of 
engine.—V. . 293. 

(5) Chicago tte & Peoria Railway C 

ORGANIZATION .—Bought ee in 1909 the Illinois Valley Ry. 
Operates largely on roe pesvate right Franchises in various towns 
mature mostly after 

ie Increase.—In Aug. 1918 was aad by the Ill. P. U. Comm. to in- 

remes rates 25%. V. 107, 

y. mF aoe 4o19 the company ueed $406, 000 pref .stock at par. Compare 


STOOK At AN D BONDS— Date. Interest. Outstanding. Maturity. 
Com, stock—$1,540,000 outstand’g—Allowned by Western Rys. & Lt. Co 
Preferred stock cumulative 6% By +g 000 
First cons and oof mtge,guar.{ 1907 58 °5-D 4,000 

000 ( )_... tf|\Central Trast Co. of Pitta. Tru 
ols Val let 5¢M-8 1 500.000 


$1, 500,000) 1905 
TAT DE tfiInt. at Irv Nat. Bank, N. Y. Oity. 
4 »-p. &1., by Western Rys 


t.& X Fat lst M. bonds are 

oi * 500.000 are reserved for prior lien They | are subject to on 
ay on 30 days’ notice at 105. Int. at Merchants’ Bank of Can- 
. City. LUlinolis Valley bonds have a sinki 

annum of amount out; mtge. was originally $2,000,000. but on merger 
Chic. Ott. & Peoria the $500,000 unissued was canceled; $478,000 {inci 7 
amount outstanding) held in sinking fund. Bonds are guar., , by 
Western Rys. & Light, Portland (Me.) Trust Co. ts trustee. ee subject 


to cail at 105. 

ROAD.—O tes from Princeton, Ill., via Peru, La Salle, Utica, Ot- 
tawa, Marseilles, Seneca and Morris to Joliet, about 117 m., with branches 
from Spring Valley 9 Ladd and from Ottawa to Streator, 16 m.; total, 
about 123m. Road from Morris to Joliet was pome in peretion tn tn — 

1 p. 267. 26 


5a M-N 250, 1 1938 
Me )Tr.Co.,Trus. &F. D.Lunat,Portl'd 
proces and registered in any "desired 
a Co. Nos. f. and not subject to call. 
completed and in operation; 10 cars; 


way. 


& Lt. Co. 
on any int. 
ada in 


1911; 108 cars; 3 locomotives.—V. 97, p. 594: V. 10 . 603; V 


ater zht 
RGANIZATION ie. — taser, in Titinots in 1913 to succeed the 


seilles Water & 
STOCK AND 


Oo. (successor in 


Mar 
10 to the Consol. sh & Lt. Co. ) 
ONDS— _ oe Maturity . 


Interest. Outstandi 
75,000 Dec 1 1938 
30,000 Dec 1925 


aoonGA Danville hampaisn & Decatur Ry. & Light Ca. 
TION .—Incorp. in Maine May 14 1913. Is a holding 
oe oy controls substantially all the electric, gas, street railway 
and Mublic ~eatng 8 a in Danville, Decatur, Champaign and Urbana. 
Ey covering gas, electric and heating, with few exceptions, extend 
y years beyond i9 3. Street reswag franchises expire at various dates 
before 1938, the laws of Ill. not permitt ng long-time street ry. franchises. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock. $3,700,000 ($ $3 638, 
Pref. 6% cum, eet ($100) § O-M 730. 
Oons & ref coll tr $15,000,000/ 19138 52 M-S_— 3,841,000 
gc*&r*, red at 104 andint,jInt. at Boston Safe D 
ar prin and interest...tf| Trustee. H. D. Heathfield also Trustee 
tock.—Pref. stock is red. as a whole at 110 and div. Cumulative divs. 
at the rate of 6% and also $100 a share in the event of involuntary liquida- 
tion or dissolution (and $110 per share otherwise), are guar. by endorsement 
by the Illinois Traction Co. V. 103, p. 406. 
Bonds .—Secured by all the stocks and bonds of constituent companies. 
namely $1,504,000 Dec. Ry. & Lt. Co. Consol. & Ref. 5s: $1.099,000 Urbana 
& Ohamp. Consol. & Ref. debs.: $1,603,000 Danville St. ‘Ry. & Lt. 
Co.Consol.& Ref. 5s and $10, 000 Urb. Lt. Ht. & Pow. Cons. & Ref. 5 
There are $2,274,500 underlying bonds for payment of which a like 
emoupt of cons. & ref. bonds Is reserved. emaining $12,725,500 
be issued for additions and improvements to constituent com panies 
ane er certain restrictions. They are guar. p. & i. by Ill. Trac. Co., as are 
also sub. co. bonds deposited under this mtge. All future issues of stocks 
ye peace, or or. oon, mau oe peas iw above + oes Fats 
p Joupon bon penets Oo > regis n t 
$5, 000, $10,000 or multiples of $1,000 . 
Sinking fund will retire before maturity about 40% of total bonded debt 
incl. underlying bonds; $125,000 (not incl.in amt. oes in sink. fund. 
EARNINGS .—Of constituent cos. for 12 mos. en ec. 31 1919 
gross, $2,788,966; net, $1,003,093; interest, $313,439; nn A $689,654. 
a) Danville Street Railway & Light. 
ontrolled by Danville Champaign & Decatur Ry. & Light 
ORGANIZATION .—In ted in Dec. 1899 as cine coneeiihothem of all 





Maribor. 1917 tho finals Be: Soman auth tase 
n Dec e no omm. auth. the company to issue . 
000 additional bonds (not incl. in amount reported sutetandine?. ote. 





Rates .—See Illinois Traction Co., above. 


STOCK AND BONDS— Date. 
Stock , $1,500,000 ($100) 1.438, 
Refunding mortgage, os 1900 58J-J 634 000, —_ 1 °21-"25 
gold ($1,000) *¢f{Interest at N. W. Harris & C 
Consol and ref debs, $7. 500.- 1913 5M-S i oy 090 “tear 1 1938 
000 tf/Central Trust Co. of . Trustee 
Bonds .—Ref. bonds are due $6. y ee eS i ‘1910 to 1924 inclusive 
and remainder on Jan. 1 soa Z . Sinking fund of 
$6,000 per year ya! Jan. 3 Sto : bonds being emenag (at par and accrued 
int.) in —wyW1- order, ning with ag he oe Se e trustee is the 
[ilinois Trust & wh Bank, Chicago. 70, P. 125 f the consol. & 
ref. debs. of 1913, $1.603,000 are deposited os 3, .0.&D.Ry.& Lt. M. 
$634,000 are reserved to replace underlying bonds and $5,263, 600 for cost 
of new property. 


COMPANY'S PROPERTY .—The company owns the following: 1. Gas 
works operated under special charter and a perpetuai franchise. 2. An 
electric-light plant is operated under a 99-year franchise; also has dynamos 
for furnishing power to street railway. The entire street railway sys- 
tem of the city, 16.37 miles of track, nearly all laid in brick vement, 
running to three parks, the AJ grounds, cemetery and railway depots and 
National Soldiers’ Home. Equipped with 50, 60 and 70-Ib. Johnson T rails 
with 26 motor cars (General Electric) and 12 others. 
current at Westville, Georgetown, Ridgefarm, Indianola, 
Ohrisman. 


OC a ~— as those for Danviile Urbana & Champaign alee 
Co — 


(b) Decatur Railway & Light Co. 
Controlied by Danville Champaign & Decatur Ry. & Light Co 


ORGANIZATION .—Incorporated in [Illinois in Dec. 1903, to take over 
the property of the Decatur Traction & Electric Co., the Decatur Gas & 
Electric Co. and the Decatur Steam Heating Co., owning all the street rail- 
wer: wees ane electric-lighting business and steam- heating plant in Decatur 
and su 

In Dec. 1917 the Illinois P. U. Comm. authorized the issuance of $180,000 
ye ey stock and $60,000 in bonds (incl. in amounts reported oeut- 
standing). 

Rates.—See Illinois Traction Co., above. 

STOCK AND “ithe Date. Interest. Outstanding. Maturity. 
Stock, $1,555, we BM ae $1.555,000 
Decatur Gas & Electric Co | 1899 5 M- 150 ,000 

first mort tf Int. at Merch. L. & Tr. Co., Chic., Trustee. 
Decatur Gas. & «Elec Oo 2d M/{ 1899 5 J- ae ,000 Jan 1 1930 

400 ,000 ($300 ,.OOO reserved: Interest at Merchants’ Loan & Trust Co., 
or above ($1,000), goldtf sanee Trustee. 
2,000 Jan 1 1921 
hic., Trus 


Outstandi 


Furnishes electric 
Sidell and 


Des Sune S Base lee t M $300 1900 54J-J 21 
000($500 yy (000 each)c*tt Int. at nots Tr.& Sav. Bk., tee 
Dee BS ih Co ist & cons 1903 5g J J-D 74 000 Dec 1 1933 
$1,300,000, g ($1,000 pecsel i OldCol.Tr.Co..Bos.,Tr.,&agencyinN.Y. 
nan fer & 1d cen e) 1913 5% 1.504.000 Mar 1 1938 
500 000 (red at 105) . “if i }Conteal Trust Co of Ili., Trustee. 
ds.—$1, 195,000 Decatur Railway & Light Co. first and consols. are re- 
served to retire an equal amount of prior liens as above. A sinking fund 
of 10% of the net earnings, or not less than 1% of outstanding bonds, is 
to be Invested in the bonds. Amount outstanding includes $238,000 bonds 
held in sinking fund. These bonds are subject to cal] at 107% and int. 
on any as - date Sgn 60 Core notice. f the Decatur Gas & Electric 
Oo. lst M 000 must be redeemed on May 15 1910 at 105 and 
a like ae _. = year 7 salle Bi in numerical order. These bonds 
are subject to call at 105 and interest. The second mtge. bonds of the 

E! c Co. are redeemable at any time at 195 and int., 
fund on these bonds. Of the Dec. Ry. & Lt. consol. 
& ref. bonds, $1, 504. are deposited under the Danv. Champ. & Dec. Ry. 
& Lt. consol. & ref. mtge. $1,195.000 are reserved to retire underlying 

“— and $4, $01 “000 tor new constructio 


OAD .—Operates about 15 miles cae Oe road in Decatur and 
seliatie 60 & 72-lb. T rails. 35 motor cars & 4 others.—V. 106, p. 85. 


c) Urbana & Champaign Rallway, Gas & Electrle Co, 
ontrolled by Danville Champaign & & Decatur R Ry. & Light 


ORGANIZATION .—A ee in 1897 of Urbana & ahi 
Electric Street, Champaign Electric Light & Power, Champaign & Urbana 
Gas Light & Coke and West End Park companies. Owns perpetual gas 
and steam charter. The underlying railroad charter is also perpetual. 
Franchise in 1901 extended for 20 years. 

Rates.—See Illinois Traction Co. above. 


Interest. Outstanding. Maturity. 


,000 
$500.000/ 1899 5i¢ J-J 354.000 Jul B, 4938 
($1,000, gold__._--- c_ntf| Int. at Portland Tr. Co., Portland 
u& © Ry  & EB consol and} 1913. 5 M-S 699 000 Mar 11938 
ref debs $4 .000.000 Central Trust Co.. Chicago. Trustee 
Bonds .—The —- mage. bonds are subject to call on any int. day at 105 
Of the U.& 0. RK ay 3 - omen. 28 and ref. debs., $1,099,000 are deposited 
under D. C. & " Ry. ref. 54, are reserved 
to retire other bonds sy $2547 000 000 for additions and ‘improvements. 


ROAD .—Operates 12.60 miles of track in and between Cyemeston and 
Urbana. Has 32 motor cars and 5 others.—V. 105, p. 2544; V. 109, p. 478. 


(d) Urbana Light, Heat & Power Co. 

Controls the electric lighting and steam-heating business of Urbana. 
Entire stock is owned by [Illinois T'raction Co. 

Rates.—See Lllinois Traction Co. above. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $185, 85 ,000 
First mtge $56,000 ($500) _ctf 1903 4,500 
Second bests $200,000 ae 5 J-D 87,000 ‘ 
($1,000) tf| Central Tr. Co. of Il., Trustee. Int. in Chic. 
Oonsolidated and refundi 1913 5% 10,000 Mar 1 1938 
e tf {Central Trust. Co Illinois, Trustee. 
e bonds mature $2. 000 to $4,509 annually on 
May 1 until i) May L 1020. $51,500 500 retired up to April 1 1920. Of second 
mtge., $4,500 are reserved for prior bonds. Bonds mature on Mar. 1 
year! from 1918 to 1927. They are guar. by Illinois Traction Co. V. 89, 


p. 167. The entire outstanding amount ($10,000) of consol. & ref. bonds 
are deposited under Danv. Cham. & Dec. Ry. & Lt. mortgage. 


OFFICERS.—Pres., W. B. McKinl Sec., E. A. MacNutt; Treas. 
Geo. M. Mattis; Gen. Mgr., H. E. Chu buck _—V. 105, p. 2462. 


(8) Danville & Eastern Illinois Ry. 
Banana . Temporary bonds to the amount of $50,000 (5%) are 
tanding, due 1927. 


er - Danville & Southeastern Ry. Co 
ORGANIZATION.—lIncorporated in Illinois on Jan. 14 1909. 
. STOCK AND BONDS— Date  LInterest. Outstanding. 


Maturi 
tock All owned by Illinois Traction Co. od 
First mortgage $100, 000, old,| 1909 5eJ-J $60,000 July 1 1929 
($1 000 rtf{Int. at Centra! Trust Oo., Chicago, trustee. 
o. &1., 


—Subject to oall at 105 and int. on any int. date. Guaranteed. 
by INinois Traction Co. 
ROAD .——Operates 2.82 miles of road from'Danville City limits to Grape 
Oreek coal district. 70-lb. rails. 


OFFICERS.—Same as mane for Illinois Central Traction Co. 


(10) Danville Urbana & Champaign Ry. 


ORGANIZATION .—Incorporated in Illinois under the railroad law on 
y ay, 2 1902. Owns the Danville Paxton & Northern Ry. Mostly private 
g way 
On Nov. 28 1917 the company issued $550,000 preferred stock. 
STOCK AND BONDS— Date. 
Common stock $259,000 
Preferred stock$550,000- 
e $2,000,000/ 1903 52 M-S 
) guaranteed saggress at oS Agency o of Bank of Montreal, N.Y. 


* tf rust Co., Chi , Trustee, 
General mortgage bonds. tf 1910” 6% 7 Nov. 1930 
a he first 5s have no sink. fd., but are subj. ceimoeet date 
u 2 Gage’ notice at 105 & int. The bonds are guar., p. &i., 5 * . by 
Dany. 8 y. & Lt. Co. and Urbana & Champaign Ry., Gas ‘& Elec. Co. 


Vv. 81. p. 264. 




















™" 
APR., 1920 | ELECTRIC RAILWAYS 23 
oe —od tes 76.16 miles of track over private right of way, con- In t. 1913 increased stock from $250,000 to $750,000. V. 97. p. 729. 
cote Ayes — es of paca pte tt eon and Sampass. pa geen —— Bie ses Illinois Traction Co. above , net 

e eorgetown an arm; Danville a an gden Date. 
to E tly 7U-Ib. rails. Has 20 pass. cars, 23 express cars, 175 freight Ocen eee Te Don e100) Interest Oe a — 
cars, 11 locomotives and A miscellaneous cars. oe Ree es hae raat 5 Sa aR gS PIE a a a 78 yo * Rp aaniaenaatet 
OFFICERS.—Pres., W. B. McKinley; Sec.. E. A. MacNutt; Treas. | First meee, $1,200,000, gold { 1903 5¢/J-J *668,000 July 1 1923 
Geo. M. Mattis.—V. 83. - 435; V. 84, p. 338; V. 88, p. 563; V. 106, p. 85. ‘a oe 4 d $1,000) -_c*_ tf Int. at American Tr. Co., Boston, ——. 

en ~~ “—_—-s=.=- *-— = = = 


(11) Des Moines & Central lowa Electric yale holding company 


ORGANIZATION .—Controls the Iowa subsidiary properties of th® 
[ilinois Traction Co., which include the electric-light and power companies. 
serving Des Moines, ‘Oskaloosa, Colfax, New Valley Junction, New Sharon. 
Prairie City and Montezuma and the street railways in Oskaloosa. Con- 
trols the Des Moines “or Co. ~_ the Oskaloosa Traction & Light Co. 
The bonds of this co. ——- of $614,000 gen. mtge. 6% 
bonds of the Des Moines Elec. Co. (eee out) and all the common and pref. 
stock of the same co. Also $166,000 gen. mtge. bonds and all the stock of 
the Oskaloosa Traction & Light Co. and poate of various other cos. in an 
aggregate amount of $249,000. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity 
Com ro $1, 000. pone ($100)_-All owned or controlled by Illinois gree, Co. 


f stock, $159,000__.____- do do 
Sk fd aa bonds, $10,000, etd 1913 68@M-S 1,615,500 Sept 1 1937 
($500 & $1 ,000) red at 105: Interest at First National Bank. New York. 
& int guar p & iandsf by | or the Central Trust Co. ofI!linols, Trustee. 


end by Lilinois Trac Ay *| 


Des Moines Elec ist M $5,- -} 1908 5 M-N 2,700,000 Nov 11938 
000.000 (31.000) s 8 iio tf Interest at American Trust Co., Boston. 
Osk I" & Lt Co bds $300,000/ 1903 5 £ J-J 219,000 Jas 1 1923 


($1,000) gold sink fund..c*) Int. at U.S. Mtge. & Trust Co..N. Y..Trus. 

Bonds .—Additionat sinking fund gold bonds can only be ‘aed ‘for 80% 
of the cost of improvements, Se, to the sub cos., and certain other restric 
tions. Annual sinking fund of 14% of bonds out began Sept. 1914 
$37 ,0082 (incl. in outstanding amount) held alivein maint. and renewal fund 
Des Moines Elec. Co. Ist M. bonds are subject to call after Nov. 1 1914 
at 105. Sinking fund, 1% of bonds Nov. 1 1914-21; 14% 1926-31: 2% 
1931-37. Oskaloosa Trac. & Light bonds have sinking und of $5,000 to 
be delivered to trustee annually. V. 98, Ps ts 6. 

Earnings.—Of sub. cos. of the Des M. E Co. for 12 mos. end, 
rer & 1919, gross, $1,570,501; net, $632. 222: int., $196,590; surplus, 


(12) Galesburg Railway, Lighting & Power Co. 

ORGANIZATION .—Incorp.in Ill. Sept. 10 1913 and took over the Gales- 
burg Ry. & Lt. Co., the G esburg Gas & Elec. Lt. Co. -.. the Knorville 
Elec. Lt. & Pow. Go. and the Abingdon Lt. & Pow. Co. 

Rates.—See Llinois Traction Co. above. 

In May 1917 auth. capital stock was increased from $3,500.000 to 


$4,000,000. In April 1919 the co. issued $350,000 Consol. & Ref. Mtge 
bonds. Compare V. 108, p. 268. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ss ne (ee a. cose dmoboawe BEFORE: ebdudoodss 
Preferrea $500.000.......... .... 6% SEGe  nstenddsdie 
Oonsol ref mtge, $5,000,000| 1916 52gJ5-D 1,154,000 Octl pees 


($1,000) red at 105_.c*&r{Int. at Merchants’ Bank of Canada, N. 
Galesb RE SR area eee Cee 
Bonds .—Suffictent consol. ref. mtge. bonds are reserved for prior Hens 
and remainder for additions, &c. onds are guar., & 1., by Western 
Rys. & Light Co. we | fund retires 14% of bands cntetendine April 1 
year and 14% of all underlying bonds not pledged under theconsol. 
ref. mtge. Upto Apr. 1 1920, $106,000 had been cane The Old Colony 
Trust Co., Boston, is trustee. —V. 104, p. 2117; V. 108, p. 268. 


13) [linois Central Traction Co.—A trolley ons. 
RGANIZATION .—Incorporated in Illinois 4 1903 under general 
laws. Died esiet right of way 
On Apr. 1 1919 issued $245,000 pref. stock at par. Compare V.108, p.268. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common noe SE eee Weenccs ene $1 000 


RID CU ni Ahan tities als ei = psdiastiaied Ce ee ee 

lst mtge, yo 000.000 ($1,- e} 1903 5$ 2 1 469.000 Dec 1 1933 
000) gold, ‘ep ater c*tf Int. at Ol + Tr. Co., Boston , trustee. 

Temporary PE sewed 1 mort._.tf .... 5&6 ,000 000 1929 & 1931 
Bonds .—Are subject to = on Le iaterest date 


te on 60 days’ notice at 
107% and int. Are guaranteed Pah Illinois Li on Oo. V. 82 
D: . A sinking fund of 10% bi =" earnings perative Dec. 1 

908. but not to be less than 1% of bonds outstanding. $993 00 held in s. fd. 

ROAD.—Operates 45.5 miles of track from Decatur to 4 d, witb 
an thay pe from Buffalo to Mechanicsburg, 70-Ib. rails. Has 12 pass. 

oars ca cars, Be. 171 troteht cars, 4 electric b locemonvee and 2 misc. cars. 

OFFI : Mekinier: 3 «a 5 eg Treas. 
Geo. M. Mattis; Gen ‘Mer., Mi. E. Chubback WV, 84, p. 339; V. 108,p.268. 

(14) Jacksonville Railway & Light Co. 

ORGANIZATION .—Incorporated in Maine in Dec. 1905 and is a ve 
eolidation of the Jacksonville Ry. Co. and the Jacksonville Gas Light & 
Ooke Co. Franchise perpetual. 

Rates.—See Illinois Traction Oo. above. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity 
a GO, I i ID ai 
Pref stock $123, 000 outstand’g—All owned by Illinois Traction Co. 
5 -J 756 ,.000 


Jack 000.000 lst cons M, $1. 1906 gzJ Jan 1 1931 
y Gear iets ($1 000)e°. tf Central ex: Co., Chicago, T 


rustee. 
ekaal 110. 000. Jan 1 1931 
—— A tivet ae 4 Tas — Int. at Merchants’ Loan & Tr. ©Co., Chicago. 
Bonds.—Of the $1,000,000 Ist consols, $110, og are reserved for prior 
liens. Are guar., p. & i. ‘by Illinois Trac. % of bonds out is payable 
annually to a sinking fu Aree. to-call on any fo . date at 105. Int. at 
Merchants’ Bank of Canada -Y. $90.000 J as L. & raf etired . 


r 
ROAD .—Operates about BS miles of track and oo oan electric lighting 
and gas business in Jacksonville. 14 motor cars and 9 others.—V. 95, p. 
542; V.97.p. 1733. V. 99. 1748. 


88) icf tefferson ty Light, Heat & Power Co 
NIZ'N, &C.—Owns majority of stock of Jefferson City Brid age & 
Transit ‘Oo. £ oF p. 1666. Supplies gas and electricity to Jefferson Olty, 
Mo., and furnishes curves for ———. of the street railwa en Nov. 
1915 made a 9-year contract with city for street lighting. as $ 200,000 
common stock, $195,000 pref. stock, $200,000 Ist M. 5% bonds (cpt) due 
May 1925 and "$189, 000 Ist & ref. a. outstanding. 


(16) Madison County Light & Power Co 

Is a consolidation in 1906 of the Kdwardsville Light & Power Co. and the 
Granite City-Venice Electric Co. Supplies light and power to Edwards- 
ville, Granite City, Carlinville, Madison, Venice, Woodriver, Worden, 
East Alton and several smaller towns; also electric current to Livingston 
and Williamson, and furnishes gas to Carlinville. Two of the principal 
franchises are perpetual: none expires earlier than 1956, except the easement 
under which the co. operates in Granite City, which expires in 1925. In 
Dec. 1912 increased its stock from $100.099 to $335,000. Common stock is 
ali owned or controlled by Illinois Traction Co. 

tes.—See Ulinois Traction Co. above. 


STOCK AND taf a Date. Interest. Onan OON 


Maturite. 
Common stock. Ss Re Se ERT ea 


I + eee 
lst mtge $1. 000. 000 ($1, e'pd: 1906 5 « J-D 613,000 Dec 1 1936 
UI tet Rieiachilduidiuiener al *tfi Int. atagcy. Merchants’ Bk. of Canada.N.Y 

Central Tr. Co. of Illinois, Chic., ell 


Bonds.—Remaining bonds are for exts. and add'ns. Sink. fund of | 46% 
of bonds previously certified began Oct. 1 1916; bonds retired to be canceled. 
Guar. p. & 1. (end.) by Illinois Traction Co. Can be called on four weeks’ 
notice on any int.-day at 105. 

Earns.Cal. Yr. 1919. 1918. 1917. 1916. 915. 914. 
Gross earnings. _$352,749 $322,201 $258, rte $219. 191 $179. 321 $154. 234 
Net after taxes_-$129.534 $114,083 $96.4 $85,599 8,496 $64,173 
Bond int., &c_-. 31,083 31,700 29, $60 27,200 26.550 27,790 

Property. —Reserve electric power plants in Edwardsville and Carlinville 
a gas plant and gas-distributing system in the latter city; high-tension 
transmission lines, sub-stations, &c. The company purchases, under a 
contract extending until 1947, electricity generated in the power station 


at Venice, controlled by the Illinois Traction Co. 


(17) Northern Ullinois Light & Traction Co.—A trolley road. 
NIZATION .—lIncorporated in [llinois and wassuccessor in July 

1903 to the Ottawa Ry., Light & Power Co., sol under foreclosure. 

ual for lighting ad until 1930 for railway. 


Fran- 
chise 
Western Rys. & Light Co. owns all the stock. 





) 
*All but $365. 000 of these bonds are guar., p. & i., 
Rys. & Light Co 
.— No sinking fund and bonds cannot be called Remaining bonds 
are for 80% of cost of additions, extensions and new properties, under con- 


servative restrictions. 
$524,318; net, os ater 


Earnings .—For Fae ending Dec. 31 1919, gross, 
taxes, $138,749. 1918, gross, $461,888; net, after taxes, $128,0 


ROAD AND PLANT.—Operates 6.5 miles of line, covering the principal 
streets of Ottawa, and runs out of the city to Ellis Park, a pleasure 
resort on the Tlinois River. Also has extensions from Ottawa to Chautau- 
qua Park. Equipment, 8 motor and 8 other cars. Iso does entire elec- 
tric light and power business in Ottawa and wholesales power to local 
utility companies In La Salle, Utica, Seneca. Morris, and to the Chicago 
Ottawa & Peorla Ry. At Marseilles owns a hydro-electric plant with steam 
auxiliary, having a capacity of 8,000 h. p., and at La Salle has a 4,000 k. w. 
turbine generator with auxiliaries.—V. 97, p. 729. 


(18) Peoria Railway Co.—A trolley road. 


ORGANIZATION .—Incorporated under general railroad laws of Illinois 
in 1906 and is successor to the Central Railway Co. Has acquired, owns 
and controls all street railway lines in Peoria an outlying suburbs of Avery- 
ville, Peoria Heights and East Peoria. The entire stock is controlled by 
the Illinois Traction Co. Franchises in Peoria expire in 1926 and those in 
adjoining districts in 1924. 

Favorable Decision.—On Oct. 26 1911 the Illinois State Supreme Court 
reversing the Circuit Court, held that the City Councils could not grant a 
franchise to the Peoria Ry. Term. i A +4 streets to which the Peoria Ry. 
already held a franchise. 93, 35. 

Rates.—See Illinois Traction Co. Ore and V. 108, p. 2630. 


by ‘endorsement , by 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. — RF RSE RT a a a $1 a0. RRR OP Ta 
RE SIRES SIRES Sie are te at it BR ea ee 
First & ref. mites, $3 ,600,000,/ 1906 5g F-A 2 35a ae See text. 

gold ($1,000)_....--- e* tt — payable in New York 
General Fie on iiceicentbiek acl 909 5% 908.000 Feb 1926 


Bonds.—Of the $3,600 po Be and ref. bonds, $291,000 are reserved 
for additions and im oe Tee at 75% of cost; $790 ,000 have been retired. 
They are guaran os gt. , by endorsement by the [Illinois Traction Co. 
The bonds are secured by ; ‘first mortgage upon all properties and’ ran- 
chises of the Peoria Railway Co. now owned or hereafter acquired. The 
trustee is the Lllinois bey & Savings Bank, Chicago, [lIl. Remain- 
ing bonds mature on Feb. as follows: $110, 000 in 1931. $115,000 in 
1922, $120,000 in bag yt $125. 000 in 1924, $130, 000 in 1925, and the re- 
maining $750,000 i As They are subject to call on any int. date at 
105 and int. See v. 83. p. 38, 436:V. 89, p. 42; V. 90, p. 560. 

ROAD .—Owns and operates 54 miles of standard-gauge track , 122 motor 
cars, 23 othercars. Also owns valuable property near the centre ‘of city and 
considerable other real estate, including several amusement mer estimated 
to be worth $500.000.—V. 100, p. 902, 1079; V. 101, p. 213; V. 108, p. 2630. 


(19) Quincy Railway Co. 
ORGAN Pag end ae ak in sg y ae 1912 as successor to the Quincy 


Horse p 
Does cutive (electric) street see business in Quincy. Principal fran- 
chise is unlimited, and exclusively for 50 years. ther 


granted in 1865 
franchises mature ja 1922 to 193 
Rates.—See Illinois Traction Co., above. 


STOCK AND BONDS— Date. Interest. 


Outstanding. Maturity. 
le Se Ree tucdbncna Line  ooennce 
Bonds 


l, BP i aneetéeeénb 

tf 1912 ‘599.000 Feb. 1 1932 

O. Oof{ 1898 5% 400.000 Oct 1 1923 
,000) \Portland Trust Oo., Trustee 

The Quincy Horse Ry. & Carrying Co. yay 000 5% bonds originally 
matured on Oct. 1 1918, but were extended for 5 years. 

ROAD.—Operates 22°85 miles of track; 51 cars; 25 one-man cars were 

delivered in September 1919.—V. 94, p. 1628. 


(20) St. Louis Electric Bridge Co. 
ORGANIZATION eo in Jan. 1907. Owns a bridge from 


Salisbury Street, St. to Venice, Ill. In April ag oe in- 
Noel zarlent stock frou $2,600 to $1,000,000. V. 88. p. 94 tock all 
owned by Illinois Traction. For franchise provisions, aan V.85.p. 100. 


Oonstruction was vas p | on — one Li 54 wee formally epened 
on Nov.101910. V.85. 9 Ory V.91, p. 1328. 

First mtge. gold (5%) ath, 533. 500. ( 1, 000) tf: outstanding, $2,592, 
000; date 1913; due Dec. E. Bentley Jamilton, Peoria, trustee. 
This m aoe. rantaced the Sid jem. mtge. of 1909. Vv. 98, p. 74. 


(21) = Louis Electric Terminal Railway Co. 


$5000. extensive freight and Et ny terminal stations costing about 
000; also valuable real Ft ~- and a 50-year franchise giving the Iili- 
$500" pe Be an outlet in St. Louls. Also owns and operates tes cit ty care cars Over 
about 18 miles of street railway in Madison, Granite Oity and Veni 
Fare Increase.—See under Illinois eee Oo. 


STOCK AND BONDS— Date. Inter Outstanding. faturity. 
Oommon, oh. 000 .000 All ous wy Tilinots Traction Co. 
I a a FF alee 
First mtge, Tog5 500, 000. sold | 1909 4-5 F-A 1,724,000 Dec 1 1929 

($1,000). yy i_._.__tf/Int. at Merchants’ Bk. of Canada, Montreal. 
Bonds .— yi (temp.) bonds are subject to call at par on any interest 
day. No Rm A fund. Orner are guar., p. & 1., by Illinois Traction Oo. 


(22) St. Louis Springfield & Peoria RR. 


ORGANIZATION .—Incorporated in Illinois Dec. 1 1909 as a consolida- 
tion of the St. Louis & yy eg F Ry., the St. Louts & Staunton Ry., the 
Tri-City, Trac. Oo. and the St. Louis & Northeastern Ry. O ates on 

vate r ght of way except a2 cities and towns (about 17 miles), where 
bane extend to or beyond 1953. In 1911 acquired the Springfield 

elt R 


In 1912 acquired the passes Lincoln & Springf. Ry. Co., the Peoria Bioom , 
& Champaign Trac. Co., the Terminal Pow. Oo. and ‘the Springfield & 

Northeastern Traction Co. poe Nov. 1 1913). 

Has long-time contracts for use of bridge and terminals of St. Louis Elec- 
tric Bridge Co. and St. Louis Electric Terminal Ry., enabling it to operate 
directly into St. Louls 

In March 1916 issued $1 O00 ,000 Ser. ‘‘A’’ 5% pref. stock to retire a like 
amount of Gen. Mtge. bond 

Oe 000 00 000 


Fare Increase.—See Illinois Traction Oo. above. 


STOCK AND BO Oe Date. Interset. Maturity 


Prof $3 572 000 (3100)°5% ERTS SRR terra 

ist & ref mtge $15, 1909 5J-D 5 O43 ‘B00 Dec 1 1939 
($1,000 —_, & $1,000 at. Illinois Trust & Sav Bk, ‘Chica o, trustee 
multiples _...c*&r* tf | Interest in New York, Chicago ndon. 

%t Louls & S ee eld ist = et 1903 5eJ-D 451, Dec 1 1933 
($1,000) of y-* c*_tf/ Interest at City Trust Co., Boston, trustee. 

StL Sp&P gen M Geeer secs 5% 2.932.000 — 

Springfield & Northeastern| 1906 58J-D 145,000 Dec 1 10m 
Traction Ist mtge $1,500,-{Int. at agency Merch. Bank of Can., N. 


Central Trust Co. of Illinois Trustee 

1906 52 M-N 280, Nov 1 1936 
Trac Ist M $3,000,000 gold Int. at agency Merch. Bk. of Candaa, N. Y. 
ln to ER *ef Centra! Trust Co., Chicago, Trustee. 


Bonds .—Of the $9. O55. 000 Ist & ref. bonds reserved for various purposes, 
145,000 are reserved for Springfield & Northeastern Traction Co. bonds 
£564. 000 to retire prior liens, $2,932,000 to redeem a like amount of genoral 
mortgage bonds and $6,481 000 for 80% of cash cost of additions and ex- 
tensions. The $6,337,000 and the $ 300,60 ooo for redemption of om. mtge. 
bonds (total, $9.2 269 000). exceptns 85 issuable at any time for 
of cost of ad impts.) can be at gf. when, for the ae try 
gs have eo ee five times and net earnings 1 es 
eon all bonds outstanding and those proposed to be ° 
Redeemable at 105 on any ins. te. ds are unconditionally guar., 
».&1., by Illinois Trac. Co. V. 90, p. 304; V. 95, p. 177. Are listed on 


000 ($1,000) gold_._.-_.c 
Peorta Bloomington & Cham 
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Ohic. Stock Exch. St. Louls & Springfield 1st M. bonds are subj. to call 
on any int. date on 60 days’ notice at 107% & Int. Are guar., p. &1., by 
Ill. Trac. Co.; $215,000 (not incl. in outstanding amount) held in s. f. 
Peoria Bioom. & Cham. Tr. Ist M. bonds are guar., p. &1., by iil. Trac 
Co. They are subject to call on any interest date at 105 on 30 days’ notice. 


ROAD .—Extends from Venice, opposite St. Louis, to Peoria and Bloom 
ington, with branches from Staunton to Hillsboro. Trackage, 210.49 miles 
main track, 10.10 miles belt line, 0.29 miles second track, 23.06 miles of sid 
ings and turnouts and 7.59 miles of industrial tracks; total, 251.53 miles, 
Standard gauge. Owns 64 passenger cars, 56 express cars, 488 freight cars 
9 locomotives, 13 miscellaneous cars. V. 102, p. 68; V. 103, p. 1302. 


(23) Topeka Railway & Light Co. 


ORGANIZATION .—Incorp. in Maine and owns the Topeka Ry. Co 
(see below) and the Topeka Edison Co. (V. 32, p. 730). hese own and 
operate without competition the street railway, commercial electric light 
and power and steam-heating properties in Topeka and Oakland, Kansas, 
Population served (1915 State Census), about 50,000. Franchises, with 
one minor exception, extend beyond Feb. 1 1933. 

STOCK AND BONDS— Date. Interest. 
OCommon stock 
Ds GOOG osaiendabee e004 
ist lien & ref M $7,509,000 g\ 1916 52 F-A 

($100, $500, $1,000,&c)c*&r*[Llat.in N. Y., 
Topeka Edison Co mortgage! 1905 5 J-J 821,000 Sept. 1 1939 

$1,250,000 tf{/Int. at Cont.&Comm.Tr.&S.B., Chic., Trus. 
Topeka Ry mtge (see that co). 1904 5 gz J-J 1.070.000 Jan. 1 1930 

mds.—The ist lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,891,000 underlying issues, all the bonds 
of the subsidiary cos. $2,219,000 are reserved to acquire or retire under- 
lying bonds, and remaining $4,057,090 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual net earnings are 1% times the annual int. charges, lacl. the 
bonds proposed and all underlying bonds held “4 public. They are guar., 
p. & 1., by the Ill. Traction Co. and are red., all or part, on any int. date 
at 105 and int. Sinking fund began Aug. 11917 of 14% per ann. to 
and incl. 1929 and 1% thereafter of the total amount of bonds outstanding 
(incl. underlying bonds), less amounts paid on account of sink. fund. re- 
quirements of underlying mtges. (It Is estimated 32% of the $3.250,.000 
outstanding bonds will thus be retired Feb. 1 1933.) $55,000 in sinking 
fund April 1 1920. Bonds in fund are held alive. The Topeka Edison 
Co. bonds have a sink. fund of $15,000 per ann., payable Dec. 15 $180,000 
have been retired. Beginning with the 2-year period ending May 31 1918, 
and during each 2-year period thereafter, there must be set aside for 
maintenance and depreciation an amount averaging 12% of the combined 
annual gross earnings of the subsidiary cos. V. 104, p. 74. 

EARNINGS.—Year ending Dec. 31 1919, gross, $1,101,336; net, after 
taxes, $290,037; int., $156,060. In 1918, gross, $918,821; net, after 
taxes, 259,221; int., $158,359. 

PROPERTILES.—39 miles of electric street railway, largely 70 to 79- b. 
Trails; 51 double and single-truck motor cars, 28 trailers; power plant, gen- 
erating capacity, 5,893 h.p.; 255 miles of power and light-distributing lines 
and 8,300 meters; exhaust steam system for heating purposes; miscellaneous 
real estate.—V. 104. p. 74. 


a) Topeka Railway Co.—Controlled by Topeka Ry. & Light Co. 
RGANIZATION .—In . under general railway laws of Kansas in 
1892; in 1903 absorbed the Vinewood Park Be. and made a new mtge. for 
1, . . On June 4 1903 obtained a new 30-year franchise, running from 
at date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads now 
occupied, with privilege of hauling freight. ity agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon ex- 
fration of franchise city has the right to acquire the property, but not 
efore. V. 76, p. 866, 1302. On June 26 1916 authorized capital stock 
was increased from $1,250,000 to $2.259.000. V. 103. p. 62. 

In Dec. 1917 the Kansas P. U. Comm. granted auth. to issue $81,001 
Ist & ref. mtge. bonds for the purpose of paying off outstanding obligations 
eas , ~~ co and betterments. Up to April 1 1920 these had not 

n issu 


Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare 
V. 107, p. 1005 . 


STOCK AND BONDS— Date. 
Btock, $2,250,000 ($100 $1,2! 
1904 5@J-J 1,070,000 


) 
First mtge, $1,250,000, gold 

($1,000) c* tf| Int. at Ceont.& Comm.Tr.& 8.B.,C 

First & Refunding bonds__..; 1916 5% See text. 
i New York Trust Co., Trustee. 

Bonds.—Remaining bonds are reserved for 80% of cost of new power- 
house and for betterments and additions. Subject to call at 105 and int. 
$180,000 have been retired. A sinking fund Jan. 1 1910, which Is 
sufficient to retire $15,000 per annum at 105 and interest. $120,000 bonds 
of 1916 are deposited as collateral with the Topeka Ry. & Lt. Co. 

EAR! INGS.—For the year end. Dec. 31 1919, gross, $542,150; net, 
$127,143; int., $63,972; surplus, $63,171. 1918, 
$124,418; int., $61,000; surplus, $63,418. 

ROAD.—See Topeka Railway & Light Co. above. 
OFFICERS.—Pres., W. B. McKinley, Champaign, Ill.: V.-P. & Treas 
Geo. M. Mattis, wo4 n; Sec., E. A. MacNutt, Montreal.—V. 90 
p. 915, 978; V. 103, p. 62; V. 104, p. 74; V. 107, p. 1005; V. 108, p. 380. 

(24) Wichita Railroad & Light.—Trolley. 

ORGANIZATION .—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 

The $300, Ist M. 5s due Oct. 1 1919 were paid off at maturity, a like 
amount of ref. & cons. M. 5s sone issued in connection therewith. 


STOCK AND BONDS— ate. Interest. Outstanding. Maturity. 
©Oom stock, 


$300, 
Pref. stock 00) 300,000 
Ref.& cons.M., $1,500,000,2.tf.1907 5g A-O 1,493,000 Oct 1 1932 
Bonds .—ist M. bonds are subject to call at 105 on 6 months’ notice. 
ROAD.-—Owns 32 miles of trolley track in Wichita, Kan., Including 
double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds: 107 cars.—V. 93. p. 941. 1192. 


Outstanding. Maturity. 
$1,500,000 
84.000 


584 .0¢f pchosnmeans 
1,410,000 Feb. 1 1933 


Interest. Outstandi 
l 250.006 





Yhic.,Trus. 
Feb 1 1933 


gross, $450,081; net, 


_ — 





— 


CHARLESTON, S. C. 
Ks of Des 31 1915 the Uti toe tn eT et ot ion So 
: e Un as Impt. Co. own . ' common 
and $449,650 pref. stock. “ 

ORGANIZATION .—Incorporated in South Carolina on April 19 1910. 
Leases for a period of 99 years from June 21 1910 the Charleston Cons. Ry.. 
Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911. 5% to 
Jan. 1 1913 and 6% thereafter on com. stock; also int. on outstanding 
bonds of the Char. Cons. Ry., Gas & Elec. 

tes.—As a result of a compromise with the city, cheaper gas, electric 
light and power rates were put into effect Nov. 1 1912. V. 95, p. 1206. 

Application for Rate Increase.—On April 1 1918 was auth. by the City 

Council to increase gas rates from $1 to $1 10 


($100,000), and thus controls the whole field of light and transportation 


_in Charieston. V. 92 


| mon stock. 


, p. 880. 
On March 18 1914 shareholders authorized the issue of $590.000 new com- 
V. 98, p. 999, 610. On March 19 1919 auth. common stock 


| was increased by 30.000 shares (par $50), the stockholders having the right 


| to subscribe pro rata until April 19 1919. 





V. 108, p. 1390. 
Improvements involving the expenditure of from $700,000 to 

are now under way. Compare V. 107, p. 1191. 
STOCK AND BONDS— Date interest. 

Stock, com, $4,500,000 ($50). ---- Q-J ; 

Pref 6% cum, $500,000 ($50) - Q-J 500,000 See text. 

Charleston City first mtge| 1898 58 J-J 710,000 Jan 1 1923 
($1,000). $850,000 goldctf |Int. at Merc. Tr. & S. D. Co.,Balt. 

Consol mtge, gold, $2,500.-| 1899 5¢M-S 1,749,000 Mar _1 1999 
000, coupon ($1,000)__*tf/Interest at Baltimore Trust Co., Trustee 
Holders can also collect coupons at Carolina Savings Bank and loa: sap 

National Bank, Charleston, if presented before the 10th of the month. 
Bonds .—Of the consolidated 5s, $710,000 are reserved to retire a like 

amount of City Ry. first 5s. Charleston City Ist 5s have a sink. fund of 

not exceeding $7,350 per ann. for the purchase or redemption of said bonds 


750,000 


Outstanding. Maturity. 


$4.500.000 See text. 


at 105 and interest. 


New York Trust Co.. Trustee | 


Dividends .—Sce dividends guaranteed under lease above. 


ROAD, &c.—Owns 37.51 miles of electric road in Charieston. The com- 
pany has consolidated its two power stations; both railway and light and 


| power divisions are being operated from same station. 





mn 


— eee 





. 1,000 cu. ft. 
Fares.—On May 14 1918 the City Council relasted the co.’s application | 


for auth. to increase fares from 5 cents to 6 cents. 
Par. Authorized. Outstanding. Diridends 
$50 $1,500,000 $1,500,000 Nope 
§ 500 ,000 None 


ist & ref M $213.000,000 er} 


OFFICERS.—Pres., P. H. Gadsden; V.-P.. Walton Clark: V.-P., Lewis _ 


Lillie; V.-P. & Asst. Sec., C. M. Benedict; Sec., G. W. Curran; Treas , | 
W. Morris: Asst. Sec.-Treas.,M. ©. C. Tessier; Aud.; Chas. J. Bendt 
V. 106, p. 2227; V. 108, p. 877; V. 109, p. 2355; V. 110, p. 1642. 


(1) Charleston Consolidated Ry.. Gas & Electric Co 
aud $457,900 pref. stock. 


| Ohar Elec Ry, L & Pref & ext} 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the | 


Charleston City Ry. and Charleston & Seashore RR. under "vy Act of 
So. Car. Legislature, granting perpetual charter and gas & elec. light powers 
In Oct. 1912 sold to James Sottile the Seashore division, incl. wharf prop- 
erties, ferryboats, the railroad line from Mt. Pleasant to the Isle of Paims. 
with its eqvinment, and the power house on Sullivan Island. Sale was auth 


by an Act of the Legislature approved Feb. 12 1913 and formal transfer 
was made Mar. 15 1913. V. 96, p. 862. 
Traction Co. below. 


Franchises are perpetual. 


See Charleston-Isle of Pairn: 
Also owns the capital stock of the Charleston 


| +reenv-Caro Power Ist M @g} 





Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co. | 


| Fries Mfg & 
As of Dec. 31 1918 the United Gas Impt. Co. owned $1,322,300 common | 


OFFICERS.—Pres., Philip H. Gadsden; V.-P., Theo. W. Passailaigue; 
Sec. & Treas., Chas. J. Bendt: Asst. Sec.-Treas., M ©. C. Tessier, all of 
Charleston. Offices, No. 141 Meeting St., Charleston.—V. 108, p. 1390. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


ORGANIZATION .—incorp. in 8. C. Jan. 9 1913 with auth. capital of 
$1,000.000, to build raiiroads, steam or electric, street railways, &c.° 
0 te steamboats, and to take over what was formeriy the Seashore 
division of the Charieston Consol. Ry., Gas & &I. Co. Also does electric- 
lighting business. 


ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry with 
“harileston) to Sullivan's Island and Isle of Palms, a pleasure resort on 
the Atlantic Coast, incl. land at Isle of Palms, ferry, power house on 
Sullivan's Island and sub-station at Mount Pleasant, &c. Owns and oper- 
ates 19 pass. and 3 freight cars and 2 ferry boats. 


OFFICE RS.—Pres., James Sottile; V.-P. & Gen. Megr., I. Blank.— 
Vv. 96, Dp. 201, 862. 
- a 


CHARLESTON, WEST VIRGINIA. 


CHARLESTON INTERURBAN RR. : 


ORGANIZATION.—lIncorp. in 1909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Charleston Traction Co., a line from St. Albans to South Charleston, 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments. 


Lease .— Leases the Kanawha Valley T'raction Co. (whose $509 ,000 capital 
stock is owned by the Ohio Valley Electric Ry.) for 99 PS i from Jan. 1 
1910 at an annual rental beginning with $19.000 the first year and In- 
wens te ~ ‘toe, in 1916 and thereafter, and has assumed that company's 

st M. ponds. 

Franchise of the Traction Co. in the city of Charleston expires in 1954: 
interurban lines are operated almost entirely on private rights of way. 

In Mar. 1919 issued $450,000 secured notes to refund a like amount of 
l-year 6% notes due at that time. V. 108, p. 1164. 


STOCK AND BONDS— Date. Interest. Outstanding. 
$1,590 See text 


Stock, $1,.500.000 ($190 enthianitth diet ‘ 000 
Secured notes ($500 & (4279 6 ¢ M-S15 450,000 Mar 151922 
gold Safe Deposit & Trust Co., Baltimore, Trus. 
Kan Val Tr Ist M. $2.000.000} 1906 5 g J-J 1,100,000 Jan 1 1946 
($1,000) goide tf{Int. at Fidelity Trust Co., Phila.. Trustee. 


Bonds .—Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR. $609,000 of the 
bonds have been deposited as security for the notes issued by the Charleston 
Interurban RR. 

Notes.—Secured by deposit of $600,000 (assumed) Kanawha Valley Trac- 
tion Co. Ist M, bonds. Red., all or in part, at 100% and int. on any int. 
date upon 60 days’ notice. 

EKARNINGS— Gross. Net (after Bond, &c. 
Cal. Year— Earnings. Taxes) Interest. Renial. 
i vsncemonie $578,189 $234,995 $114,116 $29,990 $100,878 
1917 418,855 176,215 95,523 20,000 60,691 
Piitnesesates 326,149 162,602 8% 812 20 000 53,790 

ROAD .—Operates 40.5 miles of track between St. Albans and Cabin 
Creek. Line ts to be extended to Montgomery. about 10 miles further on. 
70, 80 and 100-lb. T and girder rail. Standard gauge. 40 passenger cars 
(all of P-A-Y-E type), 5 freight cars and 2 trailers. Power is obtained from 
the Virginian Power Co. under long-term contract. 


OFFICERS.—Pres., W. A. MacCorkle;: V.-P. & Sec 
Treas., A. M. Hill; Gen. Mgr., I. N 
1125; V. 108, p. 1164. 


Maturity. 


Balance. 
Surptus. 


.., F. M. Staunton 
. Smith.—vV. 105, p. 1208; V. 106, Dp. 


$$$ 


CHARLOTTE, N. C. 


SOUTHERN PUBLIC UTILITIES CO. 
Allied with the Southern Power Co., which see in our “Railway and In- 
dnstrial"’ Section. 


ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
if the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry., Light & Power Co., which company issued the bonds shown in the 
tnhle.—See ‘Elecmric Ry.’ Sec for May 1915): (sreenville (8S ©.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N.C.; Winston-Salem 
Power Co.; Anderson (S. C.) Water, Light & Power Co., Chester (S. C.) 
Power Co., Thomasville (N. C.) Power Co., Greer (8. C.) Light & Power 
Co., Thornton Light & Power Co., (Hickory,N.C.) and City of Reidsville 
Light & Power Plant, Reidsville, N.C. The Charlotte Elec. Ry. in May 
1915, through an amendment to its charter, reduced its capital stock from 
$1,250,000 to $1,000. 

Franchises with one minor exception are either unlimited in time or run 
beyond July 1943. 

Fare Increase.—In Aug. 1918 was auth. by the North Carolina Corpora- 
tion Comm. to increase fares from 5 to 7 cents on lines in Charlotte and 
Winston-Salem. V. 107, p. 502. ‘The city of Charlotte appealed from this 
order of the Comm. but the North Carolina Supreme Court in Dec. 1919 
affirmed the decision of the Mecklenburg Superior Court permitting the 
company to charge 7 cents. V. 110, p: 79. In Sept. 1918 the municipalities 
of Greenville and Anderson, 8. C., also auth. an increase in fares from 
5 to 7 cents (or 4 tickets for 25c.), effective Oct. 1 1918. 


STOCK AND BONDS-— Date. interest. Maturity. 
$6 090.090 


“tock $6,009 .000 (SLO0) 
1913 5g J-J 4,487,000 July 1 1943 
Int. at Farmers’ L. & Tr. Co., N Y., Trustee 
Underlying Bonds— 


“har Elec Ry, L & P Ist M)\ 1899 5g J-J 313,000 July 1 1929 
$500 .000 g ($1.000) sfc*ntf! Int. at Merc. Tr. & Dep. Co., Balt., Trustee 

1906 5 A-O 452,000 April 1 1936 

M $2,000,000 g ($1,000)c*tf/ Int. at Merc. Tr. & Dep. Co., Balt.,Trustee. 

P Ist M gold | 1900 5 g J-J 456.000 Jan 1 1940 

($1,000) optional at 110__./Int. at Equitable Tr. Co., N. Y., trustee. 

inderson Water Lt & P C 49,5 

Winsten-Salem Power Co 
Bonds of Controlled, &c., Cos.— 

1905 5g M-N 265.000 May 1 1935 
($1,000) tf{Int. at Old Colony Tr. Co., Boston, trustee 
Bonds .—Of the Ist and ref. bonds, $1,567 .590 are reserved for prior liens; 

cemainder issuable for 70% of cost of extensions and acquisition of other 

properties. Redeemable in whole or in part at 105 and interest. The 

Oharlette Electric Ry., Light & Power Ist M. bonds have a sinking fund, 

erative July 1 1900. of 1% of bonds out: to be invested in bonds drawn 

he lot at 107% and int., if not obtainable at lower figure in open market; 

257.000 have been canceled. The ref. and ext. mtge. bonds have a sinking 


Outstanding. 


($1,000,$5,000 <c.)c*&r*.tf 
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fund operative April 1907 of 1% of bonds issued, for purchase of bonds at 
107 % and int., if obtainable; otherwise, such investments as trustee deems 
roper. - 88, p. 1252. $33.000 have been retired. A sinking fund of 
% on the Greenville-Carolina Power Co. bonds began May 1 1910. 


EARNINGS.—For years ending Dec. 31: 
Yi Gross. Net,aft.Tazes. Deprec. Bond Int. 

$2.815.358 $630,284 $260,000 $316,060 $54,224 

2,501,762 851,046 171,000 316,860 363,186 


PROPERTY .—Operates 70 miles of street railway; 60, 70 and 90-lb. T 
and girder rails; gauge, 4 ft. 8% in. Power and light peemers lines e- 
ating 1,644 miles and serving 16 communities; 2 gas plants, serving Char- 
otte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson; 
capacity, 3,000 h.p. Total capacity of plants operated, 24,000 h.p., of 
which 19,000 h.p. is hydro-electric generation. Also has favorable con- 
tract with Southern Power Co. for the purchase of additional power. 
OFFICERS.—Pres.. Z. V. Taylor; V.-P., A. V. Harrill; Sec., W. C. 
Parker; Asst. Sec., J. R. Cherry; Treas., E. C. Marshall; Gen. Mer., E. F. 
Taylor.—V. 101, p. 1886; V. 104, p. 1046; V. 107, p. 502; V. 110, p. 79. 


Bal. ,Sur. 


PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. The system as pro- 
j is to extend from Durham, N. O., to Greenwood, 8S. O., 320 miles. 
Power is obtained from Southern Power Co., which {s controlled by the 
same interests. 

Government Control.—This property came under Government control 
under the President’s proclamation of Dec. 28 1917. V. 105, p. 2509 
E. H. Coopman was subsequently appointed Federal Manager and E. F 
Parham, Federal Treasurer. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


| 000; 1914 5 g J-J 36,000 July 1 1954 
($1,000),¢ c* ntf\ Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 
6M coll notes $8.509.000 | 1914. 5¢J-J 6,286,900 Juiy 1 1919 
g ($1,000 & $1600) not inter| Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 

Stock.—$1.415,400 additional stock is held in treasury. 

Bonds .—$10,000.000 are pledged as security for the $8.500,000 notes. 
Red. at option of co., in whole or part, any int. date since July 1 1914 at 
105andint. Of the notes $500,000 are pledged as collateral and $1,713,100 
are held in treasury; those reported outstanding, it is stated, have been 
taken privately by the subscribers to the road. 


EARNINGS.—For cal. year 1919, gross, $453,681; net, after taxes, 
$437,557; interest, &c., $401,724; bal., sur., $592,525. Passengers carried 
in 1919, 1,816,618. 


ROAD.—Owns and operates 23% miles from Charlotte to Gastonia 
89.90 miles Spartanburg to Greenwood, S. C., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened March | 1916). total mileage of track operated,incl. spurs and sid- 
ings and 10.50 miles operated under contract, 204.69. Two army training 
camps were located on the company’s lines during 1917—Camp Sevier, 
5 miles north of Greenville, 8. C., and Camp Wadsworth, 5 miles south of 
Spartansburg. Equipment consists of 23 motor-driven passenger cars; 16 
trailers, 2 observation parlor cars, 8 baggage and express cars, 157 freight 
cars, 3 street cars, 12 electric and 1 steam engine and 10 work cars. 

OFFICERS.—Pres., Z. V. Taylor; V.-P., W. 8S. Lee; Sec., N. A. Cocke? 
Aud. & Treas., T. L. Black, all of Charlotte.—V. 105, p. 2453; V. 107> 
p. 78, 502, 1837. V. 110, p. 872. 


_ — 


CHARLOTTESVILLE, VA. 
CHARLOTTESVILLE & ALBEMARLE RY. 


ORGANIZATION .—Organized in Virginia and formed b 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as an adjunct. Light and power fran- 
chises are perpetual; County Ry. franchises are perpetual, while city fran- 
chise expires in 1944. 

Fare Increase.—On Apr. 16 1918 was auth. by the Va. Corporation Comm. 
to eliminate the 6-for-a-quarter tickets and to increase children’s tickets 
from 2% cents to 3 cents. V. 106, p. 1688. 


STOCK AND BONDS— Date. Interest. Cumtone=s- Maturity 
Common stock $500,000 ($100) __-- $500,000 Dec '19,2% 
Pref stk 7 %cum$200 ,000($100) _._- J-D 00 Dec ‘19, 3} 
First mertgage $750,000 pore 1915 6gA-O ril 1 194 
($1,090) c*cpt/Interest payable In Baltimore, Md. 
Bonds.—Additiona!l bonds may be issued only for 85% of cost of impts. 
and exts. and ealy when net earnings for the past 12 months are | to 
twice the interest oharges on the bonds outstanding and those to be ed. 
A special depreciatien and reserve fund is provided out of gross earnings 
for maint., &c. $19,000 (not incl. in amount outstanding) are held in 
the treasury. Red. at 105 and int. on 60 days’ notice. V. 100, p. 1436. 
Dividends.—7 % per ann. is being paid on pref. stock. On common first 
div. of 2% and 1% extra paid in June 1916. In Dec. 1916 paid 24%. 
In 1917, June, 2%%; Dec.,2%. 1n1918, Dec.,1%. 1n1919, 5%. 
EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Other Inc. Pref. Div. Surplus 
1919 __..$153,011 $73,851 $761 $8,589 $32,908 
1918... 122,231 53,203 757 32,031 8,589 13,340 
1917 .... 120,120 60,279 264 29,236 8,589 22,719 
ROAD.—Miles of track, 3.45; standard gauge. Rails, 83 and 97-lb. 
girder and 50-lb. T. 10 cars. 1 power station. 1 sub-station. 


OFFICERS.—Pres., Norman James: V.-P., John L. Livers; Sec. & 
Treas., W. R. Morton.—V. 103, p. 2428; V. 106, p. 606, 1688, 2289. 


_ ——— 





an agreement 
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CHICAGO, ILL. 


AURORA ELGIN & CHICAGO RR.—Third-ralil electric and troliey 
Receivership.—On Aug. 9 1919 Judge Evan A. Evans of the U. S. Circuit 


Court at Chicago appointed Joseph K . Choate receiver for the co. on appli- 
cation of the General Electric Co., holder of a bill for $3,216, which it 
alleges it was unable to collect. Two other creditors for smaller amounts 
oined in the petition. It was also set forth in the petition that the co. 
ad defaulted on $38,650 gold bonds due the Cont. & Comm. Trust & Sav- 
ings Bank, Chicago, June 1 1919, and the interest due March 1 1919 on a 
debt of $45,713 owing a Cleveland bank. It also stated that $76,975 
mtge. bonds had been defaulted. V. 109, p. 675. 
oreclosure Proceedings.—in Nov. 1919 it was reported that the Northern 
Trust Co., Chicago, had filed a foreclosure suit against the co. V.109,p.1890. 


ORGANIZATION .—Is a consolidation in April 1906 of the Aurora Elgin 


& Chicago Railway, the Elgin Aurora & Southern Traction Co. and the | 


Cook County & Southern RR. V. 82, p. 279, 691, 1155. Chartered in 
[ilincis under law sore to steam railroads. Pres. L.J. Wolf, in a letter 
dated May 20 1909 (V. 88, p. 1618), stated that system is‘‘in the main on 
grivete t of rm or protected by 50-year franchises or grants withou'! 
imit.”’ oes freight and express as well as passenger business. V. 82. 
p.490. Has exclusive contract with the Metropolitan West Side Elevated 
to operate over its tracks. 

Stockholders voted Oct. 18 1910 to purchase the Chic. Wheaton & West 
erp Ry., which runs from West Chic. to Geneva, abt. 10 miles. V.91,p.517 

Fares.—On Feb. 1 1918 the Ill. P. U. Comm. auth. an increase in fare of 
5 cents on the co.’s lines between Aurora and Chicago and between Aurora 
and Batavia, and a straight 5-cent fare within the city limits of Aurora 
and Elgin. V. 106, p. 714. On July 5 1918 fares in Aurora and Elgin were 
increased to 6 cents. At the same time lighting rates were increased 25%, 
power rates 33 1-3% and freight rates 25%. V. 107, p. 905. In Sept. 1918 
apn increase of 25% in passenger rates was auth. by the I.-8. C. Comm. 
V.107, D; 1098. InJan. 1920 was auth. by the I]. P. U. Comm. to increase 
fares in Elgin and Aurora from 6 to 8 cents. V. 110, p. 166. 

Interest Payments.—The July 1 1918 interest on the $3,079,000 ist & 
Ref. M. bonds was paid Oct. 151918. V.107,p.1579. Compare V. 106, 
p. 2648. The Jan. 1 1919 interest on these bonds has been deferred on ac- 
count of increased operating expenses. The management has expressed 
the belief, however, that with a readjustment of suburban rates the com- 
pany will be restored to its pre-war condition. V. 107, p. 

1919 int. on these bonds has also been deferred. V. 108, p. 2628. The 
Dec. 1 1918 int. on the $1,546,000 Elgin Aurora & Southern Traction Co. 





' $222,945; bal., 





| entirely , Saperars and distinct, the combined earnings are 
agreed . 


| 41% of the mew ny Mane 5 
| © €ago 


' Court reversed the P. U. Comm’s. order. 





ee 


Ist, Mtge. 5s is also in default and the holders of the $1.219,000 3-year 


4% % notes were notified that the March 1 1919 int. due thereon would not 

-. V.108, 7 Sept. and Dec. 1919 int. on these notes was also 

oo, Pe p- The int. due April 15 1919 on the $2,527,000 

A. E. & C. Ry. lst M. 5s of 1901 was paid in July 1919, together with int. on 

the deferred payment to July 51919. V.109, p. 71. The following com- 
mittee has called for deposits of the Ist & Ref. 5s and the 3-year notes: 

Commitiee for 1st & Ref. 5s and 3-Year Coll. Tr. 74% Notes.—Chairman, 

R. M. Stinson; Geo. H. Stuart, Lewis B. Williams, W. T. Goodale, A. B. 

Conant; Secy., A. E. Pfahler, 319 North American Bldg., Phila., Pa. 

Depositaries: Girard Trust Co., Phila.; International Trust Co., Boston; 

Citizens’ Savings & Trust Co., Cleveland, O. V. 108, p. 971, 2021. 


Financing.—In Aug. 1918 the co. created a new issue of $1,219.000 3-yr. 
7% % Coll. Trust notes dated Sept. 1 1918, secured by Ist & Ref. M. bonds 
at 75 and the War Finance Corp. agreed to loan the co. $219,000 provided: 
(1) That the maturity of the $1,546,000 outstanding Elgin Aurora & South- 
ern Traction Co. bonds be extended from June 1 1919 to Sept. 1 1921. 

2) That the banks holding the co.’s $237,500 unfunded notes subscribe for 

200,000 of the new 74% % notes at par and accept the co.’s unsecured notes. 
for the balance. (3) That the holders of the $800,000 6% Coll. Trust notes 
—— 1 1918 exchange their notes, par for par, for the new 74% 
notes. . 107, p. 905. In March 1919 we were informed that this plan 
of financing had been carried out. 


Litigation.—On Jan. 23 1919 the co. brought suit in the U. S. Dist. Court 
at Chicage against the Ill. P. U. Comm., seeking to enjoin the Commission 
from enforcing its order fixing 2 cents per mile as the maximum fare. 
V.108, p. 478. On Feb. 6 1919 Judge Landis in the U. S. District Court 
at Chicago agreed to grant an injunction restraining the P. U. Comm. 
from enforcing the 2-cent fare limit, but in June 1919 ordered that the rate: 
of fare be 2 cents per mile for round-trip tickets. V. 108, p. 2329. 


STOCK AND BONDS— Date. Interest. Outst'd'g. Div. &due date 
Common, $3,169,600 ($100) Q-J $3,100,000 See text. 
Pref $3,100 .000($100) 6% cum --.-_~. Q-J 3,100,000 See text 
First and refunding mortgage{ 1906 5g J-J 3,079,000 July 1 1946 
525 ON OU. gold ($1,000) Int. at Cit. Sav. & Tr. Co., Cleve., and also 
ee tex c*&r* tf in N. Y. ‘Trustee, North. Tr. Co., Chic. 
Coll trust notes 1918 7%% 1,219,000 Sept. 1 1921 
4 & O Ry first mortgage/ §2zA-O 145 2,527,000 Apr 15 1941 
$3,000,000 ($1,000), gold{Cont. & Comm. Tr. & Sav.Bk.,Chic., Trus. 
cannot be cailed__.____tf {Interest payable in Chicago and New York. 
Elgin Aurora & Southern first{ 1901 5 z J-D 1 546 000 Sept. 1 1921 
mtge., $2,000,000 ($1 000){Int. at Cont. & Comm. Tr. & Sav. Bk., Chi- 
gold, sinking fund___c*tf, cago, Trustee, and First Nat. Bk., N.Y.C. 


Stock.— Pref. stock was 5% cum. until April 1 1909: since 6% cum. 

Bonds —Of the $15,009,000 (originally $25,000,000, but reduced in 1910) 
ist & ref’g bonds, $1,659,000 arein treas., $4,135,000 reserved for prior liens 
and the balance for improvements, extensions and self-supporting acquist- 
tions, under rigid restrictions. They are not subject to call now. See V. 
88, p. 1618. ollateral trust notes are secured by deposit of $1,656,000 Ist 
and ref. mtge. 5% bonds. On the Aurora Elgin & Chicago Ry. bonds a 
sinking fund of $50,000 per ann. began on April 151911. See V. 74, p. 726. 
$473,009 have been retired. The Elgin Aurora & South. bonds originally 
matured June 1 1916 but were extended to June 1 1919 and again to Sept. 1 
1921; remaining $454,000 held in sinking fund. V. 108, p. 2122. 


Dividends .—First dividend on pref.—1{%—paid July 1906 (V. 82, p. 
1436), and the same amount quarterly up to and including April 1909. 
July 1909 dividend increased to 14% and same amount paid quar. to 
Aug.11915. Oct. 19i5 div. omitted (V. 101, p. 1012) and none paid since. 
On common, first dividend— % %—Oct. 7 1907. 
3% yearly. In1914, Jan., %%; April, %%; July, 
(V. 99, p. 894, 968), and none paid since. 


REPORT.—For year ending Dec. 31 1918 (V. 109, p. 369): 

Gross Net (after Other Deduc- Bal., Surp. 
Earnings. Tazes). Income, tions. for Year. 
$2,140,355 $262,672 $125 $516,706 def.$253,908 

2,159,349 595,449 193 502 ,546 93 ,096 

Latest Earnings.— Receivers report for period from Aug. 9 1919 to Dec. 31 
1919 shows gross revenue, $958,148; net, after. taxes, $15,308; deductions, 
def., $207,637. 

ROAD .—Operates from 5th Ave. station in City of Chicago, over tracks 
of Metropolitan West Side Elev. road, to 52d Ave., Chicago; thence on ita 
own line to Wheaton, with lines from Wheaton to Elgin, Batavia, Geneva 
and Aurora; also from Elgin to Carpentersville, Dundee, St. Charles, 
Geneva, Yorkville and Bristol, and a line from Wheaton through West Chi- 
cazo to Geneva. Total single track, 169 miles. Third rail, standard T, 
i100 Ibs.; track rails, 80 bs.; interurban and city lines, 60-100-lb.T and girder 
rails; 142 passenger cars; 7 express cars; 6 snow plows and sweepers; 7 misc. 
cars; 47 freight cars; total cars, 210. 

OFFICERS.—Pres., L. J. Wolf, Cleveland; V.-P., M. J. Mandelbaum; 
V.-P. and Gen. Mer. (also Gen. Mer. for the Receiver); Edwin C. Faber, 
W heaton, Il.; Sec. and Treas., H. C. Lang, Cleveland; Asst. Sec., A. Born; 
Asst. Treas., H. J. Manning. Executive offices, Guardian Bldg., Cleve- 
land, O.—V. 108, p. 577, 682, 971, 2021, 2122, 2329, 2628; V. 109, p. 71, 
369, 675, 774, 1271, 1890, 1985, 2355; V. 110, p. 166. 


In 1908 to 1913, inel., 
*,%; Oct. div. deferred 


Year ending— 
Dec. 


CHICAGO SURFACE LINES. 


Under the title of Chicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinanee whieh became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
vided upon an 

For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as its share 59% of the income remaining after the pay- 
ment of all operating expenses, including taxes and maintenance, the other 
to the Chicago City Ry. Co., mcluding the 
Ry. and the Southern Street Ry., and, begin- 
ning with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. will receive 60% of the so-called “residues receipts,"’ 
and the Chicago City Ry. Comneng the Calumet & South Chicago and 
the Southern Street Ry.), 40%. he plan provides for a t fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and the 
agreement for unified operations under date of Dec. 1 1913 in V. 98, p. 
1693. An order mitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was denied in 
March 1915. V. 100, p. 1078. a 

a at Showing Shrinkage in Market Value of Securities.—See V. 108, 
p. 1 ‘ 

_ Ordinance to Unite Surface and Elevated Lines.—See remarks under 
Chicago Elevated Railways. _ 

Application to Carry Freight.—See under “‘Chicago Elevated Rys. 

Decision.—On April 19 1917 the [ll]. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicago 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Lil. Supreme Court. An appeal was 
taken to the U. 8S. Supreme Court which held that the decision of the Illinois 
Supreme Court was conclusive. 

Fares.—In Nov. 1918 the cos. applied for auth. to increase fares to 7 
cents. On April 25 1919 the Il]. P. U. Comm. denied this petition. V. 108, 
p. 1822. The co. filed a new petition, however, and on Aug. 6 1919 the 
Comm. auth. the co. to charge a 7-cent fare effective from Aug. 8 1919 to 
Feb. 1 1920. V. 109, p. 577. Results of increase, see V. 109, p. 1179. 
On Oct. 2 1919 Judge E. 8S. Smith in the Sangamon (Ill.) County Circuit 
V.109, p. 1461. ‘The company’s 
appealed to the Illinois Supreme Court, which on Feb. 18 1920 held valid 
the 7-cent fare, reversing the decision of Sangamon County Circuit Court. 
The city, it is stated, is prepared to carry the case to the U. 8. Supreme 
Court. V. 110, p. 764. Effective Dec. 27 1919 the lll. P. U. Comm. 
ordered the companies put on a straight 6-cent cash fare basis. This new 
schedule is to continue in effect until May 20 1920, or, thereafter until the 
revaluation of the companies’ properties is completed and a permanen¢ 
rate established. V. 109, p. 2459. Compare V. 110, p. 464. 

City Operation Approved.—On Noy. 11 1919 the City Council unanimous] 
approved the Mayor’s plan for condemnation of the surface lines and their 
operation on a 5-cent basis by or on behalf of the city. For further details 
see V. 109, p. 1891. 

Strike.—V. 109, p. 477, 577. 
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REPORT.—Of entire ar Le years ending Jan. 31: 
Year ending ly nl ating Resid 


ue 
an.31— Earning zrpenses Receipts uh ic. Rys., 
at vf 963, 3438 $33 ,254, 015 $10, 709 wee He 283, 69 $6. 425, 654 
4,710, 098 25,731, 937 8,978,161 3,591,264 5,386,897 
35, 114, 633 23,101,696 12,012 937 4,805, ae. 207. 762 
1916-17 HA, ‘789 636 21, 143, ‘523 13 046, 113 5,218, ‘445 if ‘827 668 
Board of Coreen ton.—Chairman Henry A. a Leonard A. Busb 
H. Rawson, Wallace Heckman, Harrison B. Riley, John M. Roac 
Frank 0, Wetmore. 
Executive Committee. —Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 
OFFICERS.—Pres., H. A. Blair; 
Orde; Gen. Aud., Jno. (? Duck.—V. 
2356, 2439; V. 110, p. 464, 658, 764, 


CHICAGO CITY & CONNECTING RYS.—A collateral trust. 
were t to Unite Surface and Elevated Lines.—See “‘Chicago Elevated 


Rys.”’ 
ent, to take over the stock of the 


Sec., F. Treas., M. B. 


L. pp: 
109, D. 1179, 1462 1609, 1891, 2171, 


lo 
Formed tf 1910 under a trust agreem 
Chicago City Ry., ther with the securities of the Calumet & South 
Chicago Ry., the Southern Street Raliway, the Hammond Whiting & East 

Ry. "and the oot & Western. These properties comprise ap- 

proximately 512 miles of street railway in scuthern division of Chicago 
and vicinity. See outline of plan in V. 90, p. 558,625. Trustee, Chicago 
-— & Trust Co 

On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
gd Court of Cook County in the suit brought by Clarence H. Venner, 

held valid the agreement ‘Gahed Jan. 1 pee creating the Chicago 
Oity and Connecting Kys. Ig Trust (V. p. 1364, 1627). An 
appeal was taken to the U. rane Court, bot in Nov. 1914 suit was 

See ‘Chic. Oity te 99. p. 1527. 


STOCK AND BONDS— Date. Interest. Ouistanding. Maturity 
8-a 150,000 shs. See —. 
8-8 250 000 shs. See tex 

§A-O $21,245,000 Jan 1 (91927 


part cer 
Coll trust mtge $22, 000 Ot 900) 910 
Int. at Ist Tr.&S.B Ohic., Trus., orinN. Y. 


gold sinking fund ct&r* tf 


Participation Certificates.—Preferred participation shares have no pe 
value but are entitled to preferential cum. divs. aggregating $4.50; also, 
after com. partic. shares shall have received $4 in any year, the remaining 

lus, not exceeding in any year $1,000,000, shall be paid ratably, % to 
pref. and % to com., butin no case will the pref. certfs. be entitled to more 
$7 each per annum: also have preference upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Ohicago Stock Exchange. In Dec. 1918 the div. due on the pref. partic. 
certs. was deferred. V. 108, p. 263, 267. Not paid to April 1 1920. 


Bonds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. i 1915. 
Boads are redeem. for the s. f., or as a whole, at 105 and int. $754,000 re- 
deemed as of April 1 1920. In case of purchase of property of the Chicago 
Oity R oe oe of Chicago, or termination of trust agreement of Jan. 1 

1910, nds are redeemable = yar and accrued int. See V. 90. p. 558 
525. Sends are listed on N. hicago stock exchanges. V.94,p. 1118 


Stocks and Bonds rig sob to og he the Coll. Tr. Bends. 


a Bonds 
Chic. City Ry 
Oalamet & South Ohicago Ry 

Southern Street Ry ¥ 
Hammond Whiting & East Chic. Ry... *1 900. ‘000 
Chicago & Western 2,000 


$30,443,900 $1,000,000 


a Under provisions of the trust mortgage these respective issues of bonds 
each as an entirety may be converted into capital stock of the respective 
ay Py to an equa! amount. 

ds.—On part. ctfs. 


*1,000,000 Ist 5s 








pref. $2.25 per share was paid 
from June 1910 to and fad. July 1914. In 1915, $2 50. 
In 1917, Jan., $2 25 ( ) Fg p. 72); muy $1 50. 
None since; v. 106, p. 2755; V. 108, Pp. 
$1 per share was ‘paid semi-annual 
uly 1912. None since. 


Pe sgt .—For calendar year 1919 (V. 110. p. 560): 


Bond Bond Other Dios.on Surp. 
Yr. Dios. are. Ded. Part. Shs. Inc. 


g 8 $ 

1919.1,170,635 116,815 1,287,450 1,067,550 105,000 64,133 None 5 50.767 
1918.1,127,595 158,180 1 ‘285, 776 1 072 815 105, 000 79. 798 None 28,163 
1917.1 ‘916, ‘831 124, '020 2,040, '851 1 ‘078. "315 105, ‘600 $1,346 750,000 26,190 

Committee.—Chairman, Harrison B. Riley, 8. M. Felton, James B. For- 
gan John J. Mitchell, Samuel Insull, John A. Spoor, B. E. Sunny, Prank 

Wetmore and L. A. Busby. V. 110, p. 167. 

OFFICERS.—Sec. & Treas., W. W. Crawford; Aud., W. 
V. 108, p. 479, 1164; V. 109, p. 1079; V. 110, p. 167, 359, 560. 


(1) Chicago City Railway.—aAn electric road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 

—€ of unification nance under w the lines of this company 

operated jointly with t of the Chicago Rallways Co. as a single sys- 

oom under the control of a Joint Board of Operation. For plan to unite the 
surface and elevated lines see ‘“Chicago Elevated Rys.”’ 


ORGANIZATION .—Incorporated in Feb. 1859. and has extensive sur 
face road privileges in the south division of Chicago. Has a contract ex- 
pas Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 

entire power ins Tos distrib The railway has abandoned its producing 
plants but retains me Giewrtating plants. 

New Or Franchises.—On Feb. 4 1907 the City Council! passed 
ordinances ramen Fang for a settlement of the franchise n. These 
ordinances were approved at the city election on April 2 1 and formally 
accepted by the board directors on got 15 4 4 Suit to 

issed In April fae 


. 04, An ex- 
te outiine of one to the olty he biiway Co 
and covering the lines eperated that the ne | “ the Chi- 
mee, Rys. Co., and covering the fines at oomapany anid the othe 

now the Rallways Co 2. was piven SY . ATS os. "wine gaboe 
oF ies Geaniies aaa ty Ry. at date of 
the ordinances wae fixed at & Sy Ay A Oe 
thorized ‘by It is given the right on eb. 1 or Aug. 1 of any year, 
menths’ noti propert 


semi-an. 
In 1916, $1 75 
In 1918. Jan... $1 50 
. On common partici ‘-- ctfs. 
y from June 1910 to and including 








Gross. Interest. 


W. Hill.— 


tien 
properties are acquired for o a 
on, for its own seetia. the pavenase Stet 2 > 
the case < a 


licensee 
a — : lf ya. 4 ° 
— 
inances run Pe b. # Pu 


upon 

named, the companies 
e franchises granted by the 
eat dins Purchase price of the property Jan. 31 


On Jan. 29 ‘p12 City Council passed an ordinance providing for the ac- 

an 2 7 I. p, S48. 629 City aE. o of city lines of the Chi - o & Southern Trac 

V. e latter was sold at foreclosure in Feb. 1912 

The tin afi. outed ne the city were, ta taken over by the Chic. & Interurban Ry. 
to Regulat “Ohicago Surface Lines.”’ 

ie Jan. 1920 the company an to the Ill. P. U. Comm. for auth. to 

ene 10, 928, a tf 5% 1st mtge. bonds to cover expenditures for improvements 

sTOOR AND BONDS— Date I Outstandi 


; nterest. 
Stock, $18,000,000 ($100) Text Q0-M , 
lst mtge ($1,000) ee eh 1907 ss” eens tk 9 


g F-A 
First Trust ‘ : 
Notes payable Jan 31 1920 niuonid ~ 


. LastDie.,&c- 
Mar’20, 1 
26 Feb 1 192 
o, Trustee. 





Bonds .—There is no limit to the omcen of ——- that may be issued 
ander the above mortgage. Under the Chicago city ordinance, in case of 
ee pepe om ty re yee 5 ——— Lge AS 

as aw e. ioe pe ant § on any (re ma- 
turity. V.84.p 15 Bon ~ 4 on Chicago Stock Exchange 
(V. 98, p. 386) 
1894-1900, 12%; 


DIVIDENDS.—In 1893, 24%; in 1901, 10 
9%; in 1910, 16%; In 191i. t Tai in ieee 11%; in 1913, 1045 9. 
4%; in 8% and % a in 


1902-09, 9 
m 1914, "OR in 1915, 8% 
Dec. In 1918,5%. In (519. 5% = 1920, Po pee 1%%.- 


ROAD, &c. (incl. Southern St. ‘Ry. ) —Company owns 349.87 miles of 
single track, all now operated by electricity. System covers the South Side 
Chtenae. extending from the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and Ins Lake 


REPORT.—For 12 months ending Jan. 31 1920, see V. 110, 1179. 

The combined results of the ‘“‘Chicago Surface Lines” under ite Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $43,963,- 
438; operating expenses, $33,254,015; residue receipts, $10, 709, 423. 


Income Account Chicago City Railway. 
1919-20. 191 8-19. 917-19. 
*$4.283,769 $3,591,264 *$1. "305-175 


3,497,206 3,580,614 3,661,806 
$786, 563 $10 651 $1,143,369 
S58 628,85 


443 ,5 
342974 1°709 514.516 
2,705,676 2.668657 2,623,510 
Income from operation $3,048,651 $2,673,450 $3,138,026 
Other income 36,170 def .72,047 58,358 
$2 601,404 


et IRONING. oniecdancecescsososcse BAe $3,196,384 
Interest on bonds...........---.--- $1,780,884 $1,755,217 $1,695,000 
(5)900,000 (8)1,575,000 


ee (5)900 ,000 
Balance $403 937 def.$53,813 def.$73,615 


* Representing 40% of residue receipts. 
x The “interest on capital investment’’ is that certified by board of 
supervising engineers, as provided by the ordinance of Feb. 11 1907. 
OFFIC RS — Chairman - e-» , and Pres. L. . Busby; Vice- 
Pres., H. B. Fleming; Sec. Tre F. D. Hoffmann: Aud., John 
J. Duck.—V. 108, p. 1164, igo9, 2628: v. 110, p. 359, 1179, 1186. 


(2) Calumet & South Chicago Ry.—Electric. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ fot 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
crants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of net receipts after allowing for operating expenses, taxes and de- 
preciation and 5% on present value. together with amounts expended for 
improvements and extensions. Unification ordinance of 1914 establishes 
a 5-cent fare and universal transfers. City may purchase property on 
Feb. 1 or Aug. : of any year upon six months’ notice for present value, 
which is fix t $5.000.000, plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ~y 
also purchase for the “3 ~y of turning property over to other parties ( 
purchased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree . ~ 
“ to the Ont ail of the profits above 5% on the purchase oe. 

1273. a. 31 1920 certified value of property and additions aval 
waa $11,348 8 

STOCK pie BONDS— 
Stock. $10,000,000 ($100) 
First mortgage rehabilitation 

($1,000) gold, no s fc*&rtf) 
Noves payable. Jan. 31 1920 


Bonds.—The issue .of ist mtge. bonds ts indeterminate, 
limited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and Int.; thereafter only in 
case city shall purchase property at par and int. on any int. date. Nos. fd 


EARNINGS.—For years ending Jan. 31: 
Year ending *Int. on Other Total ne ees y Balance , 
Jan. 31— Capital. Income. Income. Surplus. 
1919-20_.__- 3: 561 060 $8,757 $569,817 $303. S14 $2: 50, 000 $16,003 
1918-19... 547,375 i] 438 558,813 292,938 200 .OO0 65.875 
* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue recelpts pursuant to unification ordinance effective Feb. 1 1914. 


ROAD .—Owns and operates 125.97 miles of track reaching South Chi- 
cago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach. Also extends from Jackson Park to 106th St. and the 
Indiana State Line along Lake Shore and both sides of Calumet River. 
70, 75, 83 and 85-lb. rails. 

OFFICERS.—Pres., L. A. Busby; V.-P., W. W. Crawford; Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 100, p. 1831; V. 107, p. 1236. 


($) Southern Street Railway Co.—A trolley road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on subsequent page. 


ORGANIZATION .—Incorporated in Lllinois as a reorganization of the 
Chicago General Ry., which was bid 2 at a sale on Sept. 30 1907 


by the Southern Street Rallway . .- 85, 863. 
90'600° Paonds issued under list o - 
0 


Proportion of residue receipts 
Joint acc’t exp. int. on cap. inv. and 
South St. Ry. net earnings 





Net earnings.........-...------- 
City's proportion a 6 aaa 
Company s proportion “Abo 7%) 

Interest on capital. x.....-.css«s-<-- 














Date. Interest. 510.000.0 ng. Maturity: 


0.009.000 
1908 5 5,393,000 Feb 1 1927 
Int. at First Tr. & Sav. Bk. . Chic., Trustee. 


amount to be 


Stock outstanding (par $100) $2. 
of 1999 were from time to time Base ne and stock issued in exchange 
bonds now out. 


EARNINGS.—lIncluded in statement of Chicago City Ry. 
ROAD .—Included in Chicago City Ry. 


OFFICERS.—Pres , L.A. Busby; V.-P.. W. W. Crawford: Sec. & Treas., 
F. D. Hoffman; Aud., Jno. J. Duck—V. 91, p. 1631, 1712; V. 107, p. 1288. 


(4) Hammond Whiting & East Ghicage Railway Co.—A trolley road. 
All securities are owned by the Chicago City & Connecting Rys. 


pect tt ta .-~Incorporated in Indiana in Jan. 1910 as successor 
to Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954. Power ts furnished by the Calumet & South Chicago Ry 

Fares.—In Jan. 1919 the P. S. Comm. denied the co. A. aro to in- 
crease fares from 5 cents to 7 cents. On Aug. 29 1919, however, following 
a strike of the co.’s men, the City Council auth. an increase in fares to 
7 cents, enabling the co. to raise the men’s wages. See under “Chicage 
City & Connecting Rys.”’ in V. 109, p. 1079. 


STOCK AND a Date. Interest. Outstanding. 


Stock $1,000, gd it .000 
1910 5¢8@F-A 1,000,000 Feb 1 1930 
) c&r tf\ Int. at First Trust & Sav. Bank, Chic.,Trust. 

'ds.—Subject to callat 105 andint. E. K. Boisot is also trustee. 

ROAD.—Owns 34.16 miles of track, extend from State line between 
Illinois and Indiana at 108th St., Chicago, to ting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & ‘South 
Chicago 2 ay to 63d St. and Madison Ave.,in Chicago. Standard gauge; 


80-Ib. al 
OFFICERS .—Pres., O. G. Talmadge; V.-P., Chas. L. Lawrence; Sec. & 


.. F. D. Hoffman; Aud., W. W. Hill.—V. 79, p. 103. 


CHICAGO . INTE ae TRACTION CO. 
ORGANIZATION .— in Il eee ye. - 1% 1912 to take over the 
property of the Chicago & Sot Southern Trac. C oreclosure) outside 
the ay nates, Os the | within the city having ber fk by Chic. City 
y. Dp. 





APR., 1920.} 


ELECTRIC RAILWAYS 


27 








Fares.—In Aug. 1919 was auth. to charge 3 cents a mile between Chicago 

and Kankakee. Y. 109, p. 774. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 

Stock, $1,000,000 ($100) $1,000,000. 

Pirst m - gold ($100, $800, 1912 5e@J-J 1,350,000 Jan 1 19e3 
$1,000), nosf c*tf\Int. at First Tr. & Sav. Bk., Chic.. Trustee 


Bonds.—The auth. pamartthel of Ist M. bonds is not limited. Bonds are 
subject to call in whole or In part, nning with lowest number, at 102 
On any interest day. There are also $378,000 bonds in treasury. 


EARNINGS.—For years F eens 3 aes 31: 
$23,636 


ee Net. Int.&Tazes. 
$277 "259 $116,759 $93,123 
239, 119 77,363 92,944 def. 15,580 
ROAD .—Consists of 50 miles of line between 119th St. and Vincennes 
Road. Chicago, to ae tae o" Standard gauge. 70-lb. T “" 


OFFICERS.—Pres. G. ppimecee: Sec. & Treas. 
Crawford.—V. 104, p. i387: v. 106, p. 1577; V. 109, p. 774; V. 110, Dp. 1186. 


CHICAGO NORTH SHORE & MILWAUKEE RR. 


ORGANIZATION. Rg Zo in Ill. and on July 26 1916 acquired the 

Riayt 19) of the Chicago & M Aa Electric RR., sold at foreclosure 
1 1916 (V. 102, p. 1718, 2077). 103, p. 664, 1687. 

Pranabtées. —Owns right of way in Wisden n as far as the city limits “ 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in IHinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 
being perpetual. 

Valuation. —ID Nov. 1917 the Illinois P. U. Comm. determined the fair 
value of the co.'s physical property in Illinois to be not less than $5,100,000. 
The original cost of the property in both Illinois and Wisconsin as shown by 
the books was $13,918,862, but the origae cost of the Illinois section alone 
could not be accurately ascertained. 105. p. 1897. 

In July 1917 issued $885,000 6% anid notes to reimburse the com any 
for capital expenditures made or to be made subsequent to July 1 1916. 
In Aug. 1918 brought out an issue of $385,0007% serial notes, dated June 
15 1918, to retire $180,000 6% serial notes which matured July 1 1918 
and to reimburse the co. i “7 expenditures made or to be made sub- 

uent to April 1 1918. 107, 94. 

n Sept. 8 1917 the Il. Y. U. yy auth. the co. to increase the rate 
of fare in Illinois to 2 cents per mile. On Oct. 18 1918 was auth. by the 
I.-S. C. Comm. to increase ticket fares from 2 to 2.5 cents per mile. 

In Aug. 1919 brought out $600,000 6% secured notes series “‘A”’ and $500,- 
000 6% equip. notes. V. 109, p. 887. 


oe 1th AND BONDS— Date. Interest. 


Stock $100,000 
First M $10, 000,000 g ($1,- + 1916 52 J-J x9 
oy payable In 


Gen'l ni 30. Soho z0 goers 5% 
gol : 
Equi wom notes gold ($1, bs trus 62 r J-J i189" ‘000 See text 
NO ma d $500) . at Ohicaza Northern Tr. Oo., Trustee 
eT 000) motes $500,000 ($500 & f "1919 6g F-A 1 500,000 See text 
1,000 c *tf | Northern Trust Co., Chicago, Trustee. 
notes $885,000/ 1917 6g J-J 360. 000 Pee text 
. $1 000) - - c*tf| Cont. & Comm. Tr. & Sav. Bk., 
met 1918 7eJ-D 15 
500, $1 000) ..c*tf Cont. & Comm. Tr. & : 
Secured notes Ser ‘“A’”’, ryt 1919 6e@F-Al5 600, 000 Aug 15 1920 
text ($1,000) g c*tf| Central Trust Co. of Illinois, Chicago, Trust. 


Stock.—The capital stock is in the nominal sum of $100,000, which has 
been made the basis of the we ag articipation certificates of no par 
value: (a2) 50,000 Ulinois part. dividends a year, cumu 
lative, if earned, from Jan. 1 i913. ths div. on these certfs. having priority: 
(b) 58,000 Wisconsin part. certfs., bearing $5 divs. a year, cumulative, if 

earned, from Jan. 1 1918; (c) Py foe 000 commen part. certfs., bearing such 
dividends as may be earned and The stock will be held by George 
M. Reynolds, Samuel [Insull _s =. aovd Clinch as votin fusptees. For 
basis of exchange of bonds of old co. for certificates, see . p. 664. 
Bonds.—The Ist M. bonds ar by a first lien on aH a. property 


Surplus 


ad canny 


gold 


e secured 
owned and by pledge as additional security vf the entire capital stock of the 


Chicago & Milwaukee Electric Ry. of Wisconsin, which Owns the ter- 
minal facilities in Milwaukee. $1,707,200 are pledged as security for the 
6% and 7% secured note issues, remaining bonds may be issued at par for 
not exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, gio F & depreciation fund of 12% of annual 
oss income for first five years, 14% for second 5 years, 16% for third 
years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mortgage bonds. The list mortgage bonds 
are callable as a whole or park on any interest date at 105 and interest. 
Continental & Sant naan Trust & Savings Bank, Chicago, is trus- 
tee. V. 103, p. 1031. $240,000 Gen. M. bonds have been canceled and 
$480,000 are in treasury. o The equip. notes of 1917 mature $8,500 s.-a. 
July 1 1917 to Jan. 1 1927; secured by 15 steel  peasenger cars costing $200,- 
000. Redeemable all or in part at 100% and int. on any int. date on 30 
days’ notice. The equip. poses of 1919 mature $50,000 Aug. 1 1920 and 
5,000 each Feb. 1 | and J Aug. 1 thereafter to Aug. 1 1929. Red. all or 
part at any time on 30 days’ notice, at 101 and int. for all notes having 
over 5 years to run, and at 100% and int. for notes having less than 5 years 
to run. Secured by equip. at the rate of $100 of equip. for not in excess 
of $70 of notes issued. Int. in New York or Chicago. V. 109, p. 887. 
The serial notes, dated July 1 1917, are due y OF 11920. $180,000 1- 
notes were retired July 1 1918 and $360,000 July 1 1919. Int. payable 
in New York or Chicago. Call., all or part, ~ &, 30 days’ notice, the 
two-year notes at 100% and int. and the three-year notes at 101 and int. 
for the first two years of their life and at POO, and int. thereafter. Th 
we eee oun deposit of $940,000 C. N. 8S. & Mil. RR. Ist M. bonds. 
p. 3 he serial notes of 1918 are due June 15 1921 and are 
sanuted y $370, 000 Ist mtge. 5% bonds. $125,000 (unsecured) notes of 
this issue were retired June 15 1919. Red., all or in part, at 100 and int. 
on 30 days’ notice. Int. payable in N. Y. or Chicago. V. 107, p. 694. 
The secured 6% notes Ser. ‘‘A’’ are secured by $857,200 Ist M. 5s. Addi- 
tional notes may be issued under this indenture for one, two or three years 
at such rates of int. as may be determined by the directors upon the pledge 
of ist M. 5% bonds in the ratio of 142.857% or 1st M. 6s in the ratio of 
125%. Series ‘‘A’’ are red. all or in part at 160 ane int. on 30 days’ notice. 
Interest payable in New York or Chicago. , Dp. 887. 


EARNINGS.—Year end. Dec. 31 1919 oe be & Milwaukee Elece 
Ry.-Milwaukee City Lines), gross, $3,237.921; net, after taxes, $773,235) 
fixed charges, $341,396; balance, $431,839. In 1918, gross, $2,899 9 9755 
net, after taxes, $867, 585; fixed charges, $332,505; balance, $535,0 


ROAD, &c.—Owns anda operates the electric railroad connecting wall 
‘and Milwaukee, , with a branch line extendi m Lake 
Ill., , embracing 84.54 miles of road and 169. 9 87 miles 

track equivalent. The = al kg gr served are Evanston. 

ette, Winnetka, Glencoe, Hig Park, Lake Forest, North Chi- 
a: Waukegan and Zion City, Ill., a Kenosha, Racine and Milwaukee, 
also Fort Sheridan and Great Lakes Naval Training Station. 168 
motor, combination, buffet, trailer, baggage and express cars, and 139 
——- cars, 13 service cars, 43 misc. cars, 4 electric locomotives and 1 work 


OFFICERS.—Chairman of the Board. ae Insull; Pres., Britton I. 
Budd; V.-P., . Floyd Clinch: Sec Griffin .— 
V. 107, p. 692, 994; V. 108, p. 972, 2120; V 


Ww. V. 
08 887; V. 110, p. 969. 

CHICAGO RAILWAYS CO. 

Unified 5 Cperanen of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details o nification Ordinance of 1914, under which the lines of this 
com a are operated jointly with those of the Chicago City Ry. as a 

€ under the control of a joint board of operation. As to plan 
for un tion of surface and elevated lines, see ‘‘Chicago Elevated R yd 

Ordinance Embodying Unified Operation of Surface and Elevated Lines .— 
See Chicago Elevated Rys. on a subsequent page. 

ORGANIZATION .~——Incorp. in Illinois in Oct. 1903 and on Jan. 25 1908 

acquired at foreclosure sale the property of t of ee old Chicago Union Traction, 
counaeiaing the lines of =e North and o Street RR. The pur- 
chase was made under a modified p aw reorgs Am andr ustment 
dated Oct. 15 1907 aad t outlined Ay 4 p- i 69; see also p. 1576. 

In Dec. (Ok 4 neeentel & teawae des he urban RR ” inside the city limite 
(V. 95, p. 1402) and issued $22.554 bonds to cover cost. 

Franchises.—On Feb. 5 1907 the City Council passed ordinances providing 
for a settlement of the relations between the city and the street railway — 





companies. V. 84, p. 338, 390. The franchises granted by the ordinances 
ire Feb. 11 1927 aad were appro at the popular election held April 2 
1 On Oct. od iy supplemental ordinance was passed exp Feb. 
1927, severe = nsol. Trac ee perties. V. ry i p.l 
remarks dete the Chicago City y.ona preceding p this 
pubtinntion will be found a brief summary of the main terms, naaie 
— conditions of these ordinances. A v extended outline of the eaae 
rinted in the “‘Chronicle” of f May 1 1 , pages 1123, 1124 and 1125, 
ch the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of a 
properties acquired shall be deemed and considered to be $29,000,000 (th 
value fixed by a board of yp wt engineers acting for the city) plas plus si. tg t 875 
for expenditures from the date of the valuation on June 1 

1907, making total valuation of properties as Bi Ba, ay bP a 
$30. 779. .875 as of Feb. 1 1907. th the expenditures already made, the 
valuation of road, equipment and franchises on Aug. 31 1919 was com- 
puted at $90,884, i19. 

All expenditures for nb rag tee pee | and extensions are being made under 
the direct supervision of a board of supervising engineers headed by Mr. 
Bion J. Arnold, and the company is required, under conservative restric- 
tions, to advance moneys for the construction of subways by the city. 
The expenditures for reconstruction and extensions, including any contri- 
butions for subways, after Feb. 1 1907 are to be added to the value of the 
properties recognized by the ordinance, together with 5% of such expendi- 
tures for brokerage. As compensation for its services in construction 
the company will receive an additional 15% of all expenditures for recor:- 
ggg and extensions, exclusive of amounts contributed for subways. 

he comes ny agreed to lower and reconstruct the tunnels under the 
Chicann iver at Washington, La Salle and Van Buren streets. 

Right - Purchase by City.— Under the terms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city an 
option to eg urchase all of its property for munic cipal operation at any time 
pears to e expiration of the 20-year franchise granted the company 

y the ordinance. The price to be paid by the city to be $30,77 
the valuation of the properties February 1 1907, as above mentioned, 
plus all ex eadiures after that date for reconstruction, . extensions and addi- 
tions to t © properten. may ay oy amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the papers shall not be purchased, as above stated, prior to 1927, “the 
expiration of the franchise, the city covenants that it will not then grant 

a franchise to me A other corporation for the ign of a compere system 
in the compan territory uniess such ot corporation shall purchase 
the property o the company at said price. The city also has the option 
of requiring the company to sell its property to any other licensee corpora- 
tion of the city, or of purchasing the property itself for municipal ownership 
(with no requirement as to municipal operation). at any time during the 
life of the franchise; but in case of such purchase by the city ora licensee, 
the price to be paid shall be 20% more than the price above mentioned; 
but the licensee shall not be gee gerbe to pay the a or 20% if it shall 
agree to pay over to the cit - & profits in excess of 5% on the {fn vestment 
in any event, (1) the purchase price must be AH in cash and the first 
mortgage bonds of the company will attach to such cash as a first lien in 
the event of such purchase; or (2) such purchase (if made within said 20 

years), must be consummated expressly subject to the lien of the Ist mtge. 
Bonde, but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 


Compensation to City.—Provision is made for special compensation 
to the City of oes but this compensation is payable only out of 
the surplus earnin the company after paying or providing td all op- 

sratin neues. ncluding — charges for maintenance and depreciation 
bed in the ordinance and 5% upon the valuation of the company’s 
aroperty at whieh it may be purchased by the city for te operation, 
as above stated. Of the surplus earnings so remaining, the City o Chicago 
receives 55% and the company 45%. (See V. 99, p. 831 for dispute with 
city as to certain accounts). 


Control By Trustees.—The trust indenture pay ey: the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may permitted by law until ail of the consolidated mortgage bonds 
of the company shall be ey! paid and d argzged. the directors of the 
B. Riley, shall be elected by trustees, now consisting of Messrs. Harrison 
William ©. Niblack, Abel Da vis, Frank G. Gardner and Henry 

Semler, and provision is made in the trust deed securing the Ist M. 
co for the appointment of a permanent finance committee, now com- 
pose of Messrs. Henry A. Blair, Seymour Morris and B. A. ‘Eckhart of 

cago. 
Acqutsttton of Chicago Consolidated Traction Properties ce Dec. 27 1910 
sues Grosscup confirmed the sale of the Chic. Oonsol. . Co. and ite 
sale andertrine Saypene on Nov. 30 1910 to Andrew Boeken and the 
by the latter vet roperties within the city limits to the Chicago Rall- 
ys Co. (V. 91, 45, 1253. 1511). pursuant to an ordinance passed 
Oct. 10 1910 ‘(placian valuation at $4 02 ,982), like in tenor, amendatory 
and supplemental to nance of eb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V. 91, p. 37. The lines outside the 
city were acquired by the County Traction Co. (now the oe & West 
Towns Ry.), which has no connection with the Chicago Railways Co. 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Ohicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds, botb dated 
Jan. i 19te and maturing Feb. 11927. For description oi bonds and terms 
of exchange, see V. 91, p. 1384, and compare V. 90, p. 1613; V. 91, p. 214. 
Favorable Decision.—In Oct. 1912 the U. 8S. Circuit Court of Appeals 
affirmed the decision of Judge Kohisaat, aiemlewing the the es } weouset to have 
the compromise franchise of 1907 annulled 


Settlement of Yerkes Suit.—In April 1914 the Pt ont a settle- 
ment of the suit brougt by the Yerkes estate on the guaranty of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Co. V. 98, p.1155. 


Decision as to Regulation.—See ‘“‘Chicago Surface Lines.” 


Wage Award by War Labor Board.—yV. 107, p. 500. 
The P. U. Comm. has acm. the co. to issue $2, 230, 000 additional lst M. 
5% bonds for impts., &c. to Sept. 20 1918 these had not yet been issued. 
In Dec. 1918 applied to to tt ¢ Ill. P. 0. Comm. for auth. to issue $1,995,414 
of 4% bonds. 
STOCK AND hd dy Date. 
Stock, $ 
First mortgage (see text), 1907 
($1,000) gold 


Interest. Outstanding. Maturity. 
See text. See text. 
5 F-A $58,506 ,000 no 1 1927 
c&rtfiInt. at Harris Trust & Sav. Bk., C , Trus. 
one t Harris, Forbes & Co., New Yor 
Oonsol mtge, poten. gota. 5% See text. Feb 1 "1927 
Sane Lines of ae Chicago Consol. Tract 
Peni M 33. 00 Ft 5 J-J 4,073,000 Feb | 1927 
adiuet inc were s 000) acne ulinols Te 7 ati ~ Banke, Chi if ‘pop 1 1 1 1927 
u : gO 4 
($100&$500) (non-cum)c* tf Gentral’ do. of Ill., Chicago, Trustee, 
which is issued in the nominal 


Stock.—The capital stock of the e the sub 
amount of $100,000, has been made the su fect of a trust agreement, da 
Aug. 11 and executed Jan. 25 1908, by and between the Chicago Rali- 
ways Co. and yey” Adolphus O. Bartlett, Chauncey Keep, Charles H. 
Hulburd, Albert A. of Now ¥ and Onectes G.Dawes, as d es, and 
Central Trust Oe. oO as custodian. Under this agreement 
me stock serves tor , @ ieee of the partiioetion certificates, 
epresentiog in all 266,100 oq uel pace. Series 1 consists of 30.800 
Series 2 of 124 "Reles 84 ,000 parts and Series 4 of 50,000 
3 ore ented, in the ie of priority named, to cum 
for each ning with year en ug. 1 1908, and in 
of capi to $100 for each said part Series 4 is entitled 
Dividends et ner ie poe 85,2: ty rt each 
on pation are ti on cer- 
tificate so long as more than 50% of Series O bonds remain outstand 
and thereafter to Ay per certificate until the remainder of Series C bon 
have been redeem Series 2, however, is entitled to unpaid accumulation 
on account of its 3 per certificate (beginning with the F i ending Aug. 1 
1908) but only when earned, and = poymant of pe Been Fe ‘of 
fund. ane < of dividends on Series 
— . bonds are issued only to provide funds for rehabili- 
tation, ford ons whey . They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the p omre re pre roperty . 
rights and franchises of the company. The authorized issue is limi 
the ssersente of the se ved from timeto time by the board of 
su neers. for ‘b ov ae held in treas and $2, 812 060 
— pledged a8 ee aT gs oe Se: 1619» y 90.0) 202: 0 On 
prope y,&c., in p. 302; 
Y: Stock Exch. 103. p. 238. 


- 162. ‘Bonds are lis on oN Y 
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The consolidated mortgage bonds consist of the fo!lowing: Series A, 
issued, $17,403,800, of which $1,006,000 are in the treasury and can 
issued only for uisition of additional Fag ad Series B, $17,164,- 
475, and Series C, $636,336. Series C bonds have sinking fund of $250,- 
000 per annum, if earned, which began Aug. 1 1908, but cumulative until 

id. $1,196,000 Series A bonds have been retired. See particulars, 

86, p. 1223; V. 93, p. 1724. Of the remaining Series B. bonds, $228,000 are 
intreasury. $3,363,664 Series C bonds have been retired by sinking fund 
and cancellation. Bonds of three series bore interest at 4% until Feb. 1 
1912; thereafter 5%. 


Purchase Money Mtge. bonds bore int. at 4% per ann. during first 5 yrs.. 
now 5% perann. They are red. at par and int. on any int. date. 


Adjustment Income Mtge. bonds are red. at par and int. on any int. date. 
Interest is payable only if earned and is not cumulative. Payments of 
4% each were made on May 1 in 1913 to 1918, inclusive. No action taken 
on May 1 1919 and 1920 interest. V. 108, p. 1390; V. 110, p. 1642. 

Interest on both purchase-money mortgage and adjustment income 
mortgages payable at company’s office or at agency of company in Chicago. 

DIVIDEN D.—An Initial dividend of $4 was paid Nov. 15 1908 on 
Series 1 participation certificates. On Sept. 1 1909 $3 was paid on Series 1 
certificates. None to Oct. 1912, when $6 was paid. In Feb. 1913, $6: 
May, $6; July, $6; Aug.,$4. In1914, Feb., $4; Aug., $5, being full pay- 
ment of all arrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916 
1917, Aug., $8. Nonesince. In Feb. 1914 
was paid on Series 2. In 1915, June $2. In Feb. 1917, $2. None since. 


former Chicago Consolidated Traction Lines). 
EQUIPMENT.—Operates 1,884 double-truck “‘P-A-Y-E”’ pass. cars. 


REPORT .—The annual report for year ending Jan. 31 1919 will be found 
in V. 108, p. 1382, 1506. 


expenses, $33,254,015; residue receipts, $10,709,423. 


Income Account for Years ending Jan. 31. 
Share of *Adjust- Int.,5%, Balance, 
Res. Recis. ments. on Inv. Divisible. 


City 55% . Co. 45% 


] : 
"18-'19_ 5,386,897 Dr.198,831 4,501,961 308,747 


686,105 377,358 


* Applicable to previous years. 
Income Statement Gren-T marae a for 
1920. 1919. 

$308,747 
4,501,960 
109,924 

$4 920,632 
$4,760,647 


Years ending Jan. 31. 
1918. 19] 
$1,089,639 $1,44 
4,418,136 4,31 

146,585 


de 
7,740 
9,783 


$822,485 
A »o4 1 039 
119,080 


$5,483,104 


Chicago Railways, 45% - 
§£% oninvestment 
Miscellaneous interest... 








> 5 654 9 3 60 
$4,765,584 
250.000 
60.000 
168,800 


Deducit— 
Total interest on bonds. $4,744,888 
Interest on loans_______ 115,839 
Sk. fd. reserve accrued _. 950 000 
Fed. inc. tax on int. coup 42,000 
Corp. exp. & adjust'ts__ 147 ,916 


$4,746,786 
250.000 
30,060 











_— ee —_——— ee 


Net inc. for int... &c. $182,461 def.$374 O17 $409,976 
Vice-Presidents,. Seymour Morris and J. E. Wilkie: Sec., F. L. : 
Treas.. mM. 3. Orde.—V. 108, p. 77, 1382, 1390, 1506; V. 109, p. 172; V- 110, 
p. 655, 1642. 


CHICAGO & WEST TOWNS RAILWAY CO. 


ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the | 


County Traction Co. and the Suburban RR. Serves the communities of 


tion of over 135,009. 


Franchises contain no burdensome restrictions and 
extend beyond 1920. 


About 10.5 miles of track on private right-of-way. 


Fares.—Effective Aug. 9 1919 was authorized to increase fares from 5 cents | 


within a village and 7 cents between villages, to 7 cents in the former case 
and 10 cents in the latter. 
STOCK AND BONDS— 
Common, $1,000,009 ($100) 
Pref (cum), $1,000,000 (S109) ___- 1% 1,009,000 
First mortgaze §$! £990,090 f LVL 7 M-S 750,000 Sept 
($500 and $1.000) gold__c*| Harris Trust & Sav. Bank, Chicago, trustee. 
Remaining bonds may be issued for 75% of exts. and enlargements 
wer, arenes restrictions. Callable on the Ist day of any month at 101 
and int. 
EARNINGS.—For years ending Dec. 31: 
Calendar Years—— Gross. Net after Tazes. 
918 594,773 $118,820 $50.488 $68 332 
587,292 173,119 39,223 133,896 
Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 
OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Charles N. 
Hebner.—V. 106, p. 1230; V. 107, p. 1384. 


EVANSTON RAILWAY CO. 


ORGANIZATION .—Incorp. Sept. 20 1913 in Illinois to take over the 
lines in Evanston, Iil., formerly owned by the County Traction Co. (now the 
Ohicago & West Towns Ry.) 

Franchise.—The company was granted a new 20-year franchise. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Stock, $500,000 ($100) a eo: ee | cee 

First mtge bonds, gold____c*{ 1913 62 P-A 294,500 1933 

Redeem at 103 —~ wb-~--) Las. at Merch. Loan & Tr. Ovo.,Ohic., Trus 

e bonds 


EARNINGS.—For years end. Dec. 31: 
Year ending Gross Erp., Tazes, 
Dec. 31-- Earnines. Depr..&c. 

1 $207,080 $164,723 
171,491 130,661 
we of single track, 10.34 miles. Gauge, 4 ft 

n. 
OFFICERS.—Pres., Clement ©. Smith, Milwaukee; V.-P., J. P. 
Pulliam, Milw.; Vice-Pres., & Gen. Mear., Charles F. Speed. Evanston: 


Date. Interest. Outstanding. 


$1,090,000 


Maturity. 


Int.,&c. Bal., Surn. 


Net 
Earns. 
$42 357 

49,830 241,479 
85-lb. rail. 


Balance. 
Surnlus 


Inter- 
est. 


Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., B. W. Rosenstone, | 


Chicago; Asst. Treas., Wm. M. Chester, Milwaukee. 


CHICAGO ELEVATED RAILWAYS.—A voluntary 
similar to Massachusetts Electric Companies. 

Unification of Surface and Elevated Lines and Construction of Subways, &c. 

On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
ways, which was submitted to a referendum vote of the people on Nov. 5 
1918 and rejected by them. V.107,p.1836. For digest of this ordinance 
see V. 107, p. 1292. The roads included were the Chicago Railways Co., 
Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern 
Street Railway Co., Metropolitan West Side Elevated RR. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. he ordinance provided for a 
north and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines; $70,- 
943,020 was the city purchase price set for the elevated roads as of June 
30 1916 with additions to or deductions from capital account to date of 
effective date ofordinance. After the referendum rejection of the ordinance 
the loca) Trans ortation Committee of the Chicago City Council took up 
the question of revising the ordinance and pacsmmmnended a lease of the 
traction properties. V. 108, p. 1274. 

On Apr. 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago regardless 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 





, Aug., $8. In | 


initial div. of $2 per share | (VY, 98, p. 1992), the proceeds of which, together with the sale of $7 ,000,000 


| 10-yr. 6% debentures and $12,500,000 bo 
ROAD.—Comprises 583.72 miles of track (including 128 miles of the | 


The combined results of the ‘“‘Chicago Surface ; | 
AM : eae - | elevated railroa 
Lines’’ for the year end. Jan. 31 1920 were: Gross, $43,963,435; operating | re ae 


| were not paid when due. 

Of which to—— | } 

| in 1916 but were extended to July 1 1919 at 6%) due July 1 1919, the follow- 

°19-’20_ $6 425.654 Dr.$56.371 $4,541,539 $1,827,744 $1,005,259 $822,485 | . 

: r oar B71 58.551 500 8] 1 . ots , statement issued by the committee see V. 108, p. 2527. 
"17-'18. 7,207,762 Dr. 368,206 4,418,136 2,421,421 1,331,782 1,089,639 | Ss 

| Pres. National City Co., N. 





190,846 | 


$5,958,369 | 


| 2-yr gold notes (closed 
153,568 ; 


$778,015 | 
OFFICERS.—Chairman of Board of Directors and Pres., Henry - ~~< ) 
upe: | 


| notes in full, the said power claims then unpaid will 
' with the extended notes. ; 
/ now secured by pledge of substantially all of the stock of the Northwestern 
| Elev. Ry., the Met. West Side Eley. 





| Year— 


; : $ 
1918-19___10,587 462 3,747,998 141,464 3,444,935 


| Calendar 
; 1.7 


$24,489 $17,868 | 
16,351 | 


association | porter, Britton 1. Budd, J. H. Gulick and W. A. 





As the project for uniting under one control the elevated railway and sur- 
face roads of Chicago was not carried out by July 1 1914, the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 


: Sy Ay ty approximately 200,000 shares of Chic. El. com. stk. for about 


,000 in accordance with the terms of an agreement said to have been 
entered into in 1911. 

Fares.—In Sept. 1918 applied to the Ill. P. U. Comm. for auth. to in- 
crease fares from 5 cents to 7 cents. The Comm., however, auth. the co. 
to charge only 6 cents, effective from Nov. 22 1918 to Dec. 311919. V. 
107, p. 2008. Effective Aug. 8 1919, however, the Comm. auth. the co. 
to charge an 8 cent fare in Chicago to continue until Feb. 1 1920. V. 109, 
p. 577. Effective Feb. 1 1920 the Ill. P. U. Comm. issued an order chang- 
ing fares to 8 cents cash, with tickets at 7% cents in Chicago. Ticket 
fare between Evanston and Chicago is 12 cents. 


ORGANIZATION .—Organized in 1911 to acquire stocks, bonds and 
other securities of the Metropolitan West Side Elev. Ry., Northwestern 
Eiev. RR. and the South Side Elev. RR. ($21,202,312 being offered for the 
$36,294,900 stock of these companies—see offers in V. 92, p. 1498. All 


_ the stocks have been turned in, a small remnant of Northwest L pref. being 


bought in August 1913; V. 97, p. 728); also, if it so elects, the stocks of the 
Union Consol. Elev. Ry., Chicago & Oak Park Elev. Ry., Chicago & Oak 
Park Elev. R&R. and Chicago & Elmhurst Ry., which companies are con- 


| trolled by the afore-mentioned companies. These roads operate about 


196.22 miles of track. 
in July 1914 the National City Bank offered the $14,000,000 zold notes 


nds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3-yr. notes which matured July 1 
1914, and to provide working capital. 


Decision.—On Apr. 24 1914 the Supreme Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V. a! DP - 1425) and dismissed the suit 
of State Attorney Hoyne against the Met. West Side, South Side and Union 
cos., alleging that they violated their State charter by is- 
suing watered stock. 


Default, &c.—The July 1 1919 coupons on the $7,000,000 6% debentures 
V.109.p.370. Anticipating the default (V. 199, 
p. 370) made on the $13 ,626,000 2-yr. 5% secured notes (originally matured 


ing protective committee was organized and has called for deposits. For 


Committee for Secured Gold Notes.—Charles E. Mitchell, Chairman, 
j Y.; George M. Reynolds, Pres. Continental 

& Commercial National Bank of Chicago; John H. Mason, Pres. Com- 
mercia] Trust Co., Phila.;: T. Hartley Given, Pres. Farmers’ Deposit Na- 
tional Bank of Pittsburgh; R. Floyd Clinch, of Crerar, Clinch & Co., 
Chicago, with K. W. Berry as Sec., 55 Wall St., N. Y. City. Depositaries: 
National City Bank, N. Y., and Continental & Commercial Trust & Savings 
Bank, Chicago. V. 108, p. 2527. | 

Report by Stone & Websver on Physical Condition of System.—V. 109, p.2355. 

Valuation to Be Made.—See V. 109, p. 1272. 

Strike.—V. 109, p. 477. 


STOCK AND BONDS— 
Common, 250,000 shares ' : | 
Pref, 160,000 shares,6% cum. —-_-- Q-M 160,000 shs. text. 

{fssue)} 1914 6¢J-3  $14,000.000 July 1 1919 

($1,000), $14,000,000___c*| Lilinois Trust & Sav. Bank, Chic., trustee. 

$7 .000,000 ($100! 1914 68 J-J 7,000,000 July 1 19234 
and $1,000) ‘ c*tf\|Int. at National Oity Bank, New York. 
Equip tr certfs gold Ser “‘A’’'{ 1914 5g F-A 1,333,000 See text. 
do do iid get et 550,000 S8ee text. 
guaranteed by endorsem’t.|Commercial Tr. Co. of Phila.. Trustee. 
Notes payable 1,300.000 

Stock.—Com. and pref. shares expressed at par value of $100 each. 
pref. stock is redeemable at $100 and accrued dividends. 

Notes —Pending the formation of a concrete plan for the unification of 


Date. Interest. Outstanding. 


259.000 shes. 


Maturity. 


The 


: | surface and elevated lines and appropriate municipal action in the matter, 
Oak Park, River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons, | the holders of $13,626,000 of ke $14,000, | 
Riverside, Brookfield, La Grange and others, having an estimated popula- | 


000 5% notes due July 1 1916 
consented to extending same to July 1 1919 (see above under ‘‘Default, &c."’) 


| at 6% interest, with a cash payment of $15 in respect of each $1,000 of 


extended notes (to provide which the trustees borrowed $1,300,000, giving 
their note therefor). In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 


| Edison Co. whereby all claims for power supplied to the railroad cos. after 
, June 30 1916 and until maturity of the extended notes will be assigned toa 
| trustee and will be paid only if and as other floating debt of sub. cos. (except 
| capital debt) is not increased. 
1 1920 | 


In case other collateral securities pledged for 
the extended notes shall upon sale prove insufficient to pay such extended 
i be placed on a parity 
V. 102, p. 2341; V. 103, p. 578. The notes are 
Ry. and the South Side Elev. RR., 
having a total par value of $36,292,500, and notes and claims against these 
companies aggregating $1,070,000. Red. at par and int. on any int. date 
on 30 days’ notice. Int. payable in N. Y.or Chicago. Int. at rate of 5% 
was paid on the unextended notes to Jan. 1 1919. 

Deb. notes are red., all or any part, when drawn by lot on any int. date 
at 102% on 4 weeks’ notice. V.99,p.195. The equip. trust as above is 
joint obligation of the Met. Northwestern and South Side Elev. cos. and not 
of the Chicago Elev. Rys. The Ser. ‘‘A’”’ certifs. are due in s.-a. installments 
from Feb. 1 1917 to Aug. 1 1926, $102,000 each Feb. 1 and $103,000 each 
Aug. 1. They are guar. by end. on each certif. by the Met. West Side El., 
Northwestern El]. and the South Side El. V. 100, p. 53. $717,000 retired. 
Series ‘‘B*’ mature $110,000 semi-annually from Feb. 1 1927 to Feb. 1 1929. 

Dividends .—-On pref., initlal div.—14%—paid Dec. 1 1911. In 1912 
and 1913,6%. Ini1914, March, 14%: June,144%. None since. 

REPORT.—For year ending June 30 1919, in V. 109, p. 2167: 

Combined Earnings (Inter-Company Rentals Deducted). 
June 30 Gross Net Other Interest, Dirs., 
Income. Earnings. Income. Faxes, Ae. &C. 
% 


_ Balance, 
Sur. or Def. 
4 > 


bs > 
593.539 def.149.012 
1917-18__. 9,777,164 4,549,187 1,198,395 sur.178,423 
1916-17__. 9,289,913 4,455,427 151,589 3,249,996 1,176,345 sur.190,675 
Income Account of Chicago Elevated Rys. Collateral Trust. 
commindine t ROGERG ee Gros: Inierest & Balance, 
Dividends. Inierest. ! EB rnense Surplus. 
$ 76,572 $195,439 91,3/2, $1,371,513 
1,195,702 190,981 HS: 1,362,179 25,504 
1,218,991 153,483 1,248,674 123,801 
OFFICERS.—Pres. of constituent cos., Britton I. Budd: Sec., W. V. 
triffin; Comp., Edward A. Brion. 
TRUSTEES.—William G. Beale and Samuel Insull 
a ygedeed rivKE COMMITTEE.—Samuel Insull, W. A. Fox ana J. H. 
Gulick 
GOVERNING COMMITTEE.—Samue!l Insull, Chairman; Gilbert E. 


\ Fox.—V. 109, p. 269, 370, 
2172, 2439; V. 110, p. 464. 


150,490 3,322,553 


e4ir— 


477, 577, 1272, 1461, 2167, 


(1) Metropolitan West Side Elev. Ry.—An electric road. 

Proposed Ordinance Embodying Unified Operation of Surface and Elevated 
Lines.—See Chicago Elevated Railways above. 

ORGANIZATION .—Organized in Illinois Jan. 16 1899. Successor on 
Feb. 3 1899 (per plan ip V. 67, p. 126) to the Railroad Co. sold under fore- 
closure on Jan. 4 1899. Franchise expires April 7 1942. 


STOCK AND BONDS— Date. Interest. Outstand'g. Maturity ,&c, 
Oommon, $7,500,000 $7,.462.800 See text. 
Pref, 5% non-c, $9,000,000 8,707,500 See text. 
First mortgage, wnat 1898 4e@fF-A 10,000,000 Aug 1 1938 

($1,000), gold f,{Cent. Trust Co.,N. Y.,and G. Sherman, Tr. 


Ext mortgage, $5,000.000 


1901 42 J-J 25,000,000 July 1 1938 
($1,000), gcld, red at 105 y 


Northern Trust Co., Chicago, Trustee. 
on any interest day on 4/ Interest at company’s office in Chicago, or 
weeks’ notice .-c*tf| Central Trust Co., New York. . 
Equipment trust certificates—See under Chicago Elevated Railways. 
@ $567 .000 included in this amount is held by Chic. Elev. Rys. coll. trust. 
The extension mortgage of 1901 covers the extension as a first lien, 
also 63 cars, a 3,500 bh. Dp. engine and the new down-town terminal; the 
bonds also cover the rest of the property as a second lien, subject to the 
$10,000,000 first mtge. V. 72, p. 1080; V. 75, p. 29; V. 86. p. 1160. 
Has guaranteed $498,000 bonds of Union Consolidated Elevated. 


RE at Cent. Trust Co., N. Y. and Chicago. 
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LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘“‘Electric Railway’’ Section for 
May 1916. Dividends not now reported as all the stock is owned by 
Ohicago Elevated Rys. 


ROAD .—From terminal station at 5th Ave. westerly about 6% miles, 
with branches; total length of road (including Douglas Park branch and 
extension and Garfield Park branch), 23.83 miles. Miles of single track 
owned, 46.98; under contract, 6.64; total operated, 53.62 miles of track, 
exclusive of 7.64 miles of side tracks. Standard gauge. Right of way is 
owned in fee. 284 motor cars, 283 coaches and 17 miscellaneous. 

On March 11 1905 the cars of the Aurora Elgin & Chicago Ry. begar 
operating over this company’s lines to the 5th Ave. terminal under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territorr 
west of the 52d Ave. terminal on the Garfield Park -. as far as the Des 
Plaines River, about 3.3 miles of double track. . 79, 1704. 

OFFICERS.—Chairman of Board, re lnsull; "Pres. B. I. Budd 
Sec. & Treas., W. V. Griffin: Aud., T. MacRae: Gen. Mer.,E ©. Noe. 
Office, 72 West Adams St.. Chicago. ey "107 » p. 1004, 1287. 


(2) Northwestern Elevated RR 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

URGANIZATION,—Lacorp. e {llinois. Road was formally opened 
for business on May 31 1900. . 70, p. 1049. Franchises extend beyond 


the mnteriey of the bonds. 
In Sept. 1901 the Union Elevated RR. was uired. The Chicago Ele 
18,000,000 Northwestern 


vated 73. provided the cash to take up the 
Elevated lst 48 which matured Sept. 1 1911. 
ys Aug. 21 1911 stockholders guthoriaed $25,000,000 ist M. 5s (V. 
527). None of these bonds sold at the time, but in July 1914 $12, 500 - 
500 were sold (V. 98, p. 1920) to a syndicate of bankers and subsequently 
disposed of by them. 


STOCK AND BONDS— Date. 


Interest. Outstanding. 
sep a stock, $5,009, 


Maturity 


eae FF Ff eee 

ef stk, 5% n-c, $15,000 060,000 M-S 4,944,400 #£zSee text. 

it at $25,000-070 ted a8, 151] 52zM-S 12'500:000 Sept, 1 194) 
whole at 102 & int on 30/iIIl. Tr. & Sav. Bk., trustee, under mtge. 


days’ notice ($1,000) _c*tf|Central Tr. Co., N. Y., trustee und. sup. M 
ey trust certificates of 1914—See under Chicago Elevated Railways 
he lst M. bonds are an absolute first lien, subj. only to the Union Elev. 
RR. Ist M. 5s; also secured by deposit .. $528, 000 Union El. 5s. The re- 
maining $12,500,000 Northwestern bds. be issued only for cash cost of 
betterments, extermsions and add’ns acauire: after July 1 1914 under certain 
conditions. Sinking fund of 1% outstanding bonds payable annuallv 
began Sept. 1 1919. $183,000 bonds in sinking fund April 1 1920. Bonds 
in sinking fund are held alive. 


LATEST EARNINGS. oe ! joint statement under Chicago Elev. Rys 

No separate reports now made for the subsidiary ccmpanies. 

Dividends .—An Initial div. of 1% wes > pe on pref. Oct. 18 1909 and 1% 
qane to April 1911; none th arch 1912, when 2% was 

ivs. not now reported, as entire ey is aeee by a ~ Elevated 9 

ROAD.—Miles of single track: Owned, 44.98 m perated under con- 
tract, 16.51 m.; total, 61.49 m. (of which 9. '29 m. ide ‘eaak. Right of way 
is all owned in fee except at street crossings. 

Under an operating ones with the Chicago Milwaukee & St. Pau 
Railway ©Co. made in 1907, this company’s service was extended May 16 
1908 to Evanston over the Evanston Division of the gn road. Ser- 
vice on new track elevation to eliminate grade crossings was commenced 
Jan. 6 1916 on this division. Extension to eg aga spened April 1912 
All track oper. (incl. loop), 66.21 miles. 80-lb. T. rails. 230 motor cars, 
202 coaches and 4 miscellaneous cars. 

OFFICE RS .—Same as for Metronome West Side Elev. Ry.—V_ 100, 
p 230, 399, 1079, 1350; V. 105, p. 2273; V. 107, p. 1004, 1288. 


(a) Union Etevated Railroad. 

Ordinance Embodying Unified Operation for Surface and Elevated Lines .— 
See Chicago Elevated Railways above 

Is used by all the Chicago elevated roads and is owned by Nortnwestern 
Elevated RR.; receives o for each passenger carried, besides all expenses 
for epereains. repairs and taxes. Franchise expires in 1945. 


BON Date. 
is¢M .$5, 5 000. 000 ,2($1,000)cpt 1895 5 g A-O $4,472, “Oct 1 1946 
Interest at ote Nat. Bank, N. Y., and [ll. Trust & Sav. Bank, Chicago 
Bonds.—Of the $5,000,000 bonds issued, $528,000 are deposited as se 
curity for the $12,560,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.12 miles in length, double-tracked in _— 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., 

Lake St. Road opened Oct. 10 1897. Trains of the Chicago & Oak a 
Metropolitan West Side, Northwestern Elevated RR. and Soutb Sice 
operate over the loop. Northwestern Elev. also owns .15 mile of double 
track from connection with loop at Van Buren & State streets to connectior 
with South Side El. RR.. which is leased to the latter. V. 107, p. 1288. 


(3) South Side Elev. RR.—(“Alley Elevated”’).—An electric elevated 


road. 

ORGANIZATION .—Successor January 1897 to Chicago & South Side 
R.T. RR. (foreclosed per plan V.63,p.1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V. 71. p. 236), and on Feb. 
21 1902 that decision was concurred In _ the State Supreme Court. V.74. 

. 477. Franchise expires March 26 1938. Leases the Chicago Junction 

R., which see below. 


Interest. Outstanding. Maturity 


STOCK AND BONDS— Date. Interest. Outstandt Maturity 
Stock, $10,231.40. --o-rocs aang 4 PM, $10-231.490 i i908 
, fs) + 

gold ($1-000 php: eeetllntee at Ill. ‘< bey & Sav. Bank, Chic., Trustee 


E oes as certfs.—See under Chicago Elevated Rys. 
ds.—Are subject ta call at 105 and interest. 
idends.—See ‘‘Electric Railway’’ Section for May 1916. Dividends 
- aon made public, as entire stock is owned by Chicago Elevated Rys. 

REPORT .—See jornt eeneomnens under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 

ROAD. —<Owns elevated road in operation in Chicago upon a purchased 
right-of-way from Congress St. to Jackson Park and to Englewood. Elec- 
tricity was introduced as motive power late in April 1898. Operates 430 
motor cars, 52 coaches and 14 misc. cars. On 16.15 miles of structure has 
4 total of 36.05 miles of single track main line incl. 6.30 m. leased. Also 
has 9.99 miles of side-track, making total track 46.04 miles. 

OFFICERS.—Same as for Metrop. West Side Elev. Ry. —V. 93, p. 528; 
V. 105, p. 2273; V. 107, p. 1005. 


(a) Chicago Junction RR. 


ORGANIZATION .—Organized in the tnterest of the South Side Elevated 
RR. to build lines to connect that company's track with the Stock Yards. 
Only a nominal amount of stock has been issued ($50, 000). which is held in 
crust for the South Side Elevated in case that company should at any time 
wish to absorb it. Is leased to the South Side Elevated for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds. 
taxes,&c. Franchises are without limit. 


STOCK AND BOND3— Date. Interest. 
[IIIT inca athinendaineiiea ments aula - dniaemenindaie 
lst mtge, Lt B37 BOY. gold} 1905 4¢M-S 

($1, * a x i__..c*/ First Trust & Sav. 

Bonds. at), subject to call at 105 and Int. 
South Side Elev., this issue of bonds is to be retired. .80,p. 871. Bonds 
are guar.,p. &{. ‘by Chic. Junc. Rys. & Un. Stk. Yds. Ge. dee V. 82,p. 55R. 

OAD. —Consists of an elevated road (from junction with South Side 


Cometoneens Maturity. 


ee text 
$2,327,000 Mch. 1 1945 
Bank, Chicago, Trustee. 
in evens of consolidation witb 


“"_” at 40th Street) to the Stock Yards, and a loop around the same, 3.765 
miles. Was completed in May 1908. 
OFFICERS.—Pres., A. E. Rawson: V.-P., H. FE. Poronto: Sec., Thorn- 


hill Broome; Treas. & Asst. Sec., J. W. Austin; Aud., C. C. 


837, p. 346 


CHICAGO & OAK PARK ELEVATED RR. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines. 
—See Chicago Elevated Rys. above. 

Receivership.—On Nov. 13 1911 Judge > er 2) Samue! 
Insull receiver for the Railroad. V. 93, p. §. On 29 1911 re- 
ceiver wee authorized to issue $2,000, recet — ’s certificates for improve- 
ments. 93, p. 1785. In Jan. 1912 Francis V. Dobbins of Ra way. 
N. J., mea, appointed receiver for the Railway Co. V. 94, p. 123. 





Foreclosure.—Judge Kohlsaat in the U. S. District Court at Chicago, on ; 


July 17 1913, ordered the foreclosure sale of the railroad. The amount 
found to be due was $5,089,984. Up te April 11920 road had not been sold. 





Chace.—V. 


| Kirst mortgage, $750, ene | 








Sale of Securities.—On June 20 1912 Geo. H. Church bid in for | 
the following securities formerly owned by the Chic. & Oak Park E . Ry: 
$859,000 Lake St. Elev. -~* 5% inc. bonds; demand notes of Chic. & 


Oak Park Elev. RR. various y dated from April 23 1904 to June 15 1910, 
aggregating $1,989,528; $5, 0350 Lake St. Elev. RR. inc. bonds scrip. At 
Sheriff's sale in New York on Jan. 26 1912, Mr. Church bid in for $2,000 
all titie of the Ry. Co.in the foregoing bond and notes, also some 33° ,000 
additional pases of the Railroad Co., and in certificates for 91,651 17-40- 
shares of Chic. & Oak Park Elev. RR. + P- 1763. 

The Chic. & Oak Park Elev. Ry. was incorp. n New Jersey on April 22 
1904 to hold the securities of the Chicago & Oak Park Be not Railroad 


you formerly the old Lake Street Elevated RR., reorganiz plea I, 
 o . 1874; V. 78, p. 1392. Northwestern Elevated owns 1 of 
Franch e expires in 1930. 
P hs page AND BONDS— Date. Interest. Outstanding. Maturity. 
Lake St El pe M, ne 000,000, 1893 5 J-J 4.432.000 July 1 1928 
guar by N W El._.--.-.-- tfi{Cont’ & Comml. Trust & Sav. Bank, Chic., 
and Central Tr. Co. of Lllinois, Chic., trus. 
income mtge, $1,000,000... ---.. 5% SE wainiéuidaicdes 
Equipment a cain embie: ting wibaiiaaan ae 
EES Re Es nee . ee ere 
Receiver's certfs, o$3. St eae FO FF Ferrin 


Bonds.—First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600, are held in treasury of the railway company. 

ROAD .—Owns a double track elevated railway from Fifth Avenue and 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
3t. Trains began running around the loop in Oct. 1897. Chicago & 


Harlem forms an extension comprising 4 miles more of double track. ota 
single track, 22.71 miles. 186 passenger cars; 4 ellaneous cars. 

REPORT.—For years — June 30 for Railroad Oo. 

Year— Gro Net. Other Inc. Charges. Deficit 
cand dnetwt $1 027, 895 $58 459 $6,159 $522, B55 $45 638 
0 SS Par Se eee 9. 19,753 189,107 4,304 507,801 : 
RRS RaE ES 938,288 259,122 4,496 484,221 ,60: 
i eae 873 ,267 22,310 4.198 449,967 223,459 
| ES Se 43.682 240,288 62 189,195 


8 4.3 433 ,845 1 
— —-Samuel Insull.—V. 99, p. 1213; V. 105, Dp. 2271; V. 107, 
D. 


UNION CONSOLIDATED FLEVATED RY 

Ordinance Embodying Unified Operation of Surface and Elevated Lines. 
—See Chicago Elevated Rys. above 

ORGANI ATION .— Formed in i896 and built from Union Elevated at 
5th Ave. west to Market St.; thence to Metropolitan W. S. El.: total, 
i-5 mile of track; is ‘ene; by the Metropolitan West Side El. Franchise 
axpires Oct. 7 1945. 

n July 7 1914 Judge Windes in the Circuit Court held that State Attor- 
ney Hoyne should be prevented from proceeding against the company on 
the ground of rere naee. See item under owes of “‘Chicago 

Elevated Rys.*’ in V. 97. p. 1425. and also see V. 99. 1 

— AND BONDS— Date. Interest. Gutsiana Maturity. 
Series “‘A’’ Ist mtge, r~\ 1896 52 M-N "453,000 Nov 1 1936 

gu p &1 by Met SIEI_¢ ti/G. Sheresae. V.-P. Cen. Tr. —" “on rust 
0 —— $500, 000 series ‘‘A.”’ P; 4065. 
ds, $453,000 are outstanding (of oh ch $46,- 
a held by Chicago Rys. Coll. Trust); $45,000 are in treasury and $2,000 


ed. 
OFFICERS. —Pres., Samuel Insull: V -P.. Gilbert ~. Porter: Sec. and 
Treas., W. V. Griffin. oo 99, p. 199; V. 107, p. 1288. 


CINCINNATI, OHIO. 

CINCINNATI & COLUMBUS TRACTION CO.—A trolley road. 

Sale, &c.—On Jan. 31 1920 the road was sold for the account of the bond- 
holders on a joint bid to Joseph Joseph & Bro., N. Y. City, and the Hyman 
Michaels Co., Chicago, price not disclosed. V. 110, p. 658. The pur- 
chasers, it is reported, are dismantling the property for junk. For history 
of this co. see ‘Electric Railway Section’’ of Nov. 15 1919. 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but now 
operated by both electricity and steam. Under Ohio law remains a steam 
road. Has no franchise limitations and is located on private right-of-way. 
In mer 1911 entered into a management agreement with the Felicity & 

RR. and the Ohio River & Columbus RR. (a steam road). V. 93, 

4 796. On Jan. 1 1914, however, management changed and the Ohio 

tiver & Columbus was again divorced from the other two roads. Has 

contracts to supply electric current for municipal distributing systems of 

Georgetown and Bethel, Ohio. 

cision.—On Feb. 17 1914 the Ohio Supreme Court sustained the 

ght of this company and the Interurban Ry. Terminal Co. to charge 

cents from Cincinnati to California (Ohic) and Coney Island (Ohio), 
both now forming part of Cincinnati. V.98. p. 610. 

On Jan. 15 1918 the Inter-State Commerce Comm. auth. an increase of 


15% in passenger fares 
STOCK AND BON pDs— Date. Interest. Outstandi Maturity. 


Rr Se 
ist mtge, $1,000,000, se 1902 Jan 11932 














52 000 ,000 
Reenter regent Int.at Union Sav. Bk.&Tr. ‘Cin. »Tr.,&inN.Y 
Fel & Beth Ist M $100,000 g 905 gzA ‘Oct 1 1935 
($1,000), not lable. __ we at vam Sav. Bk. & Tr.. Cin., mR 
ROAD _—Operates 53.7 miles from Cincinnati southeasterly to Russel- 
ville, including branches of 3.5 m. to Batavia and 1.5 m. to Coney Island. 
nae Felicity & Bethel has 8.5 m. of track between the points named in its 
OFFICERS.—Pres., & Treas.. Heury A. Haigh: V.-Pres.,W. J. Thom- 
son; Sec., A. L. ©. Henry; Gen. Mgr., A. H. Elfner.—V. 106, p. 295. 


age toes cae LAWRENCEBURG | & AURORA ELECTRICSTREET 
—A trolle 

Receivership. A company having suffered damage from the 1913 flood, 
Judge Warner at Cincinnati on June 23 1913 » qppemtes F. B. Shutts, of 
Florida, receiver on application of ie J. ooven, who, it is stated, 
toaned the company $125,000. V. 96, 1839. On Dec. 28 1914 C. E. 
Hooven was prone receiver upon the resignation of F. B. Shutts. 
Subse uently ar Stark was appointed co-receiver. 

ANIZATION .— Incorporated in Nov. 1898. 

Franchise.—In Dec. 1917 was granted a new 20-year franchise authorizing 
the co. to construct a new line within city limits in lieu of a portion of its 
existing route, construction to begin within one year from date of acceptance 
of franchise ordinance. ‘The franchise gives the co. the right to carry 
passengers, freight, express matter, baggage, packages and U. 8. mail and 
provides for 5-cent and 10-cent fares with half fare for children. After 10 
years the co. must pay the city $1,500 per annum. MV. 106, p. "394. 

Receiver’s Certificates.—in Feb. 1918 applied for authority to issue re- 
ceiver’s certificates to cover cost of proposed improvements to reduce 
operating costs. See V.106,p.715. Auth. to issue these has been granted. 

Fares.—In Dec. 1918 the Bat had petitioned the County Commissioners 
to request the Ohio P. U. Comm. to examine the property and fix an 

“equitable rate of fare,’’ this being made imperative, owing to a wage 
award to the company’s men by the National War Labor Board. V. 108, 
p. 77. In Feb. 1919 the company's petition for an increase in intra- State 
passenger rates was de nied by the Ind. P. 8. Comm. V. 108, p. 578. 

The $750,000 Ist mtge. 5s due July 1 1919 had not been paid up to Mar. 27 
1920 and no arrangements hid been made for the payment of same up to 
that time, but we are advised that the co. will undergo a reorganization in 
the near future. V. 110, p. 1415. 


STOCK AND BONDS— Date. wanrett. Our eo OO wit Maturity. 
Common, $760 000..-cccecaoce ese 3 cocaescon GIG coccoecece 
Pref, 6% cum, $250,000_..... -.-- The aa Ba »ecsenaces 

1899 J 750 ,000 ey 11919 


2S Beets Msc ccesscen Interest at 8 n. Sav. Bk. & Tr in., Tr. 

STOCK Pref. stock was issued for money assessed on capital stock. 
No interest has been palfd. 

EARNINGS.—fFor ‘calender years: 


Year— Gross. Net. Bond Int. Balance. 
IG Saat a Semanal ee Fk NT $149,216 $47,974 $37,500 sur.$10,475 
eA AE LAIRD TE: Dab nee 129,328 21,005 37, 5 def.16,495 


ROAD.—Operates 33.25 miles of track from Anderson's 
einnati, to Aurora, Harrison and Lawrenceburg. 

orn ta: — Receivers. C. E. weaves and ar ag aterk ——V. 107, p. 
1099; V. 108, p. 


Ferry, at Cin- 


af ; V. 109, p. 1272: V. 110, p. 1415 
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ELECTRIC RAILWAYS 


(Vou. 110. 








Semen 


CINCINNATI MILFORD & BLANCHESTER TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
136,000; for history see this ae for eer 1918). tee new compan 
- L3 auth capital stock of $400,000 p. 1836; V. 109, p. 1986; 

. Pp 


AD A te & Lt: MINAL CO.—A trolley road. 

Receiversh an By RN oh on application of the bape mnt Elec. 
& Mig Go” “oleae ae 500, Charles 8S. Thrasher of Cleveland and 
Oharies M. of Cincinnati were appointed receivers. The Westing- 
house Co. that the company hy defaulted in the yy of in- 
terest on ite bonds and is insolvent. The company joined in the applica- 
tion. See V. 99, p. 969. and 1052. 

ORGANIZATION .—Incorporated in Ohio on Nov. 3 1902 and is a con. 
solidation of the Cincinnati & Eastern Electric Ry., the Rapid Kallway Co. 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1 ,000,000 pref. stock, of which $900,000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. V. 85, p. 
221, 469. The 1903 bond issue was canceled. In 1908 a new mortgage 


made, as below. 

Decision.—On Nov. 19 1915 the Ohio Supreme Court affirmed the 
the decision of the Circuit Court of _—— County hol that the com- 
pany is obliged to carry passengers for a 5-cent fare between Pleasant Ridge 
and Kennedy Heights and the business section of the city. 

Fares.—In Feb. 1918 the Ohio P. U. Comm. auth. the co. to increase 
fares from 2 to 2% cents per mile. In July 1918 the receivers applied to 
the County Commissioners of Hamilton County, O., for a revision of the 
franchise granted by the county so as to remove restrictions as to rates 
of fare. V. 107, p. 291, 802. 

& Decision. —On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 

the order of the Court of Common Pleas, held that the receivers have 

no auth. — aa i the F  peeees between Cincinnati and Bethel as pro- 
; ee Dp. 

Dismantlement.—In i9id the tracks and overhead of the Suburban 
Traction Co. were dismantled and sold for junk. 


STOCK yh BON DS— Date. Interest. 


Somme, $2.6 00,000 ($190) 
Pref 000 ($100) 5% 
Piist *morvaage. $1,650, oO, ty 1908 


5 J-J 
nt. at Citizens’ Sav. & ote. 7. 
es —Only $122,500 ~ | ed were actually issued, the remainder 
being used as collateral for loans, but on Feb. 7 1916 the Citizens’ 
Savs & Trust Co., Cleveland, as trustee, sold at foreclosure $1,324.000 
of the bonds used as collateral to the holder of a 6% promissory note for 
$1.300.000. dated June 12 1912. 
Earnings .—For the year ending Dec. 31 1919, gross, $212,653; net, after 
taxes, def. $16,053. In 1918, gross, $224,118; net, aft. taxes, def., $82, 384. 
ROAD.—Extends from C incinnati to New Richmond, 22 miles, ‘and from 
eaaenats to Lebanon, 33 miles. Owned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, incl. traffic arrangement in 
Cincinnati 74 miles. Gauge, 5ft.2%in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 
OFFICERS.—Receiver, C. M. Leslie; Pres., Geo. H. Worthington; 
ean J. M. Hutton; Sec. and Treas., J. F. Egolf.—V. 107, p. 291, 402, 
, 1101. 


OHIO TRACTION CO. 


ORGANIZATION .—Incorporated in Ohio on May 22 1905 and owns 
practically the entire capita] stock of the Cincinnati Traction Co. and 
Cincinnati Car Co., besides an interest in the common and preferred 
stock of the Cincinnati Dayton & Toledo Traction Co. On July 6 
ag - lease of the Cin. & Hamilton Trac. Co. was assigned to this company 

the Cin. Interurban Co. and the latter oompeny, placed in liquidation. 
This company also acquired the property of raction Building Co., 
which went into liquidation. 

Refinancing Plan.—In Jan. 1920 the Ohio P. U. Comm. approved a 
modified oy of refinancing already approved UF by the fee = a ers which 
provided or (1) an issue of $2,250,000 7% Ohio Trac. Co. notes, to be re- 
tired | in 3 years through a sink. fund; (2) an issue of $2,25 50 ,000 Cine. Trac. 
Oo. 25-yr. 6% debentures. These were used to reimburse the Ohio Trac. 
Co. for moneys advanced the Cincinnati Trac. Co. for impts. and to provide 
for the $250,000 reserve fund required by the franchise ordinance. 2 ,000,- 
000 of these are held by the trustee as security for the issue of 3-yr. notes. 

The proceeds of the sale of the notes were used to pay the city the deficit 
of $597,000 in franchise tax due it; to provide for the taking up of an issue 
of $233,000 outstanding notes; to pay off $1 1075. 000 in bank loans and to 
pay, for impts. already made. V.110, p. 77, 562. 

he above plan permitted the co. to continue to operate on a 7-cent fare. 
Under the terms of the franchise ordinance, fares would automaticall 
have increased to 7% cents on Jan. 1 1920 had not this plan been adopt 
V.110, p. 77. Compare V. 109, p. 2171, 2356. 
Last Di 


STOOCK— Date. Interest. Outstanding. v 
Oommon, $10,000,000 ($100). .... J $8,655,000 See text. 
Bee ton: 


Outstanding. Maturity. 
$2,500 ,000 


10.000,000,'5% cum F 8.500.000 
First mtge, $2,500, ; g 2.500.000 


nking fund ($1,000)-.--. 
Cdl trust notes $3, 750, 000\ 1920 f pow 2,250,000 Jan 1 1923 
$1 ,000) gz Int.at UnionSav.B.&Tr.Co. ,Cinc., Trustee. 
. mo Warthar issues of vibe can only be made for acquirement of 
other — pease and additions to the present properties 
irst mtge. covers holdings of stock of the Cincinnati Traction 
Oo. and Cincinnati Car Co. owned and controlled a Ohio Trac. and al! 
other property and franchises exception Traction cos. ownership of stock in 
Cincinnati Dayton & Toledo Traction Co. Bonds are redeemable as a 
whole or in part for sinking fund on any int. date at 103 and int. Sinking 
fund provides for retirement of bonds at maturity. V.92, p.726. Amount 
in sinking fund Jan. 15 1920, $542,000. 
d by pledge of 19,989 shares of Cinc. Trac. Co. stock, 
14,995 shares of the Cincinnati Car Co. stock, $2,000,000 6% debentures 
of the Cinc. Trac. Co. and the Traction Bidg. in Cincinnati (subject to 
$1,958,000 bonds). The remaining $1,500,000 notes may be issued for 
pts. ‘under certain restrictions. A retirement fund of $650,000 annually 
has been established to be deposited with trustee to purchase notes monthly, 
at the lowest patos offered, or by lot at the call price. These notes will be 
retained by the trustee and kept alive as additional security for any out- 
standing notes and the accruing int. will be used to purchase additional 
notes from year a year. Ne? all or in part at 101 and int. any time on 
4 weeks’ notice. . 110, p. 562. 

Dividends. A div. de pref. stock—1 i %—was id Aug. 1 1905: 
and same rate paid quar. to and incl. Nov. 1915. The Feb. 1916 div. was 
deferred. See Pres. wa oe letter In V. 102, p. 437. On Com., first 
wd —la ald Nov. 1 1909. In 1910, Oct., 1%. In 1911, July, be: 
1% "in 1912, Jan., 1%: Ape l, 1%; july, 1%: Oct., 1%; Dec 
1%. In. 1913, April, 1%. None since. 

Pt. 


EARNINGS.— Gross 
Calendar Year— Income. ncome. 

918 sae. 577 $179,000 x$41,577 
699,545 197 ,000 502,545 


yok 
5 , 5 

x The revised franchise of Aug. 23 1918 permits the Cincinnati Trac. Co. 
to earn fixed sums which will become available to this company for int., 
div. and sinking fund purposes. The amount actually earned by the Cin- 
cinnati Trac, Co. in the year 1918 was short of the ordinance allowances by 
$470,511 and under the provisions of the ordinance this shortage must be 

made up from earnings of future years. 

OFFICERS.—Pres., Kesley Schoepf; Ist V ty Ge Chas. P. Taft; 2nd 
V.-P_, Dana Stevens: 3rd V.-P. and Sec., Walter A. Draper; Asst. Sec.. 
> BB ‘Downing: Oe Ww. i. _ MacAlister; Aud., -" ef Boos; Gen. Mer 
A. penhars. —V. 102, 437: 103, a 579, 759: V 104, p. 1593; V. 107: 
p. 803; V. 108, p. 873. 2630; v. 109, . 776; . 110, p. 562. 


(1) The Gincinnati Traction Co. 

ORGAN TION ce aan porate in Ohio on Feb. 19 1901 with an auth 
capital nook g af $2,000,000 (which, all except 11 shares, is owned by the 
aot, "ene at to take over under lease the Cincinnati Street Ry. Co. 

» D. 

Franchise Ordinance.—On Aug. 23 1918 the Cincinnati City Council 
passes a revised franchise, which went into effect upon Sept. 231918. The 

ey was signed by the Mayor, and thereby me a law, it having 
been decided that the Ltrs) franchise would not be submitted to a referen- 
dum vote. V. 107, 1191. The ordinance modifies the company’s 50- 
year franchise granted in 1896 as permitted at the end of 20 and 35-year 


Fired 


Balanee, 
Charges. 


Surplus. 


| periods and contains the following main features: 





wh City control over ser- 
vice, extensions and all features of opera scale of fares 
Teed an da neat ot nabving Ui, Ek dkaae an dhe ee Ee with universal 
transfers. {t. ra. any is to establish a seserve fund of $400,000 
surplus earning hen the reserve fund reaches js Seer 000 an automa 
reduction of «% cont in the rate of fare will tak On the other hand, 
if the reserve fund should be reduced to $250, ny rate will automatically 
increase % cent. (d) A fixed return tc the company on its investment. 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the remaining 55% going to the reserve fund; when the 
rate is increased to 5 cents the e company’ s share of surplus will be peony 
to 30%, and when 6 cents A reached the company may retain only 20 
when the rate of fare exceeds 6 nee the entire surplus is to go to 
reserve. of) Franchise tax of $350,000 per annum to be paid te the ie, 
(9) City to have right to purchase hee property of the Cinc. Trac. Co. and 
e Cinc. St. Ry. either by condemnation or at the agreed valuation of 
$30,856,950. For further details see V. 107, p. 802, 1003, 1287; V. 110, 


p. 561. 
Fares.—On Jan. 1 1919 the original 5-cent fare provided for ay ry 
above ordinance being found inadequate, the rate was incr 
cents, and on April 1 1919 the rate wasi increased to 6 cents, being the B 
ital scale under the above franchise ordinance. V. 108, p. . On 
uly 1 1919 the 6 ’%-cent —, went into effect and on Oct. 1 1919 the fares 
were increased to 7 cents. 109, p. 370, 1179. A Rrdaae increase 
fares on Jan. 1 1920 was prev oie by the adoption ? the refinancing plan 
given under Ohio Traction Co. above. V. 110, 
Ordinance Upheld.—On April 3 1919 PP Frank R. Gusweiler in the 
Superior Court at Cincinnati upheld the city franchise os and refused 
to grant an injunction to enjoin the increases in fare rates. . 108, p. 1511. 


NOTES— Interest. pee Py Maturity, 
Debentures $2, --'f ,000 192 0 6% 1945 
Equip notes Ser * * $360, el 1910 52 J-J $18,000 

gold ($1,000) ag c* 4 it Fidelity Trust Co., 


=P notes, g J-J 33. 0 Ss 
$220,000, old “31 1,000) - -c* Fidelity Trust Co., Philadelphia, 
cau? notes, Series 1912 5gA-O 102,000 8 
0,000, gold ($1 000) c* Fidelity Trust Co., Philadelphia, Trustee 
a 2a pate far one . te 1914 5¢M-8 80,000 ‘See text 
c*) Fidelity Tr Co., Phila.. trustee. 
mor aan Series ‘‘F’ { 1917 52F -A 413 ,000 See text 
950,000 gold gow Trust Co., Philadelphia, trustee. 
notes Series ‘‘G-1 919 6 2g A-O 900 .000 See text 
($1,000) hi “ct Fifth Third Nat. Bank, Cinc., O., trustee. 
Equipment notes Series “G-2”} 1919 6g A-O 200,000 See text 
$250,000 Fifth-Third Nat. Bank, Cinc., O., trustee 


$2,000,000 of the debentures are pledged as collateral under the Ohio 

rac. Co.'s 3-year 7% notes and the remaining $250,000 ps! held by the 
trustee as the initial payment into the reserve fund. V. 10, p. 561. 
Series ‘‘B’’ are a first mortgage on 100 new cars and mature $18,600 every 
six months from Jan.11911. V.91, p.154. Series “‘C’’ notes are a first 
mortgage on 50 new cars. ay’ mature $11 ,000 half-yearly from Jan. 1 
1912 to July 11921. V. 93, p. 526. Series “‘D”’ are a first mortgage on 
76 new cars and mature $17, 600 half-y early from April 1 1913 to Oct. 1 
1922, inclusive. V. 95, p. 889. Series “E”’ covers 60 new double-truck 
cars and mature $10,000 semi-annually from Aug. 31 1914 to Feb. 29 
1924. V. 98, p. 689,999. Series ‘‘F’’ covers 100 new double truck cars and 
matures semi-annually $27,000 on Jan. 31 and $28,000 on July 31. Series 
“G-1"’ “ a first mtge. on 105 double-truck cars and mature $50, semi- 
ann. (A &O) to April 1 1929. Series ‘‘G-2"' are a second mtge. on 
one panes ames and mature $25,000 semi-ann. each April and Oct. 1 

p 


REPORT .—For years as = y Dec. 31: 
Years— Gross. after Taz. Rentals. Interest. =P. 
ST tpdpanapeiaedbianel $5,739,992 NS 526, 946 $1,234,937 $69,639 03282. 3 e 

6,026,847 2,150, (842 1,234,937 30,236 
5.951.816 2,064,346 1,234,937 34,792 

a This sum is $827,550 short of the amount allowed by th ordi 

for interest and sinking fund on $4,000,000 of the impts. made to Dec. 31 
1916, the return on the additional im ts. to that date and the percentage 
tax to the City of Cincinnati. The deficiency becomes a cumulative charge 
against the gross receipts of future years. b This sum is sufficient to ay, 
the sums allowed by the ordinance for interest and sinking fund on $4, 
000 of the impts. made to Dec. 31 1916 and the return on the additional 
impts. made to that date, and is within $171,528 of the sum due as percent- 
age tax to the city of Cincinnati. The ordinance allows the deficit to be 
earned in future years. 


ROAD.—The Cincin. St. Ry. comprises 227.78 miles of track in the city 
of acianatt, Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 


FRICERS Chairman Executive Comm. and +e 
Schoepf; Vice-Pres., Dana Stevens; Vice-Pres., Walter A 
D. J. Downin - Treas., W. H. McAlister . Aud.., BB. Oe : , 
A. Benham.—YV. 109, D. 676, 1179, 2171, 2356; V. 110, p. 77, 561. 


{g) Cincinnati Street Railway.—E£lectric. 
on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
ory Y teaee of the franchise granted by the City of Cincinnati on Aug. 13 
896, and all successive renewals and extensions of the same. The rental is 
intended to provide dividends of 5% % for the first year, 54% for 8eC- 
ond, 5% % for the third and 6% for t e fourth year and thereafter. V. 72, 
p. 136. ranchises, it is claimed by company. 5 mature April 22 1946. 
Favorable Taz Decision.—In June 1915t 8. Circuit Court of Agoeels 
at Cincinnati, reversi the lower court, held that the Governm 
obliged to return to the Cincinnati Street Ry., Da on & Western Trac. Co., 
Columbus Newark & Zanesville Elec. Ry., Ft. 
Trac. Co. and Indiana Columbus & Easte oe Teas. ‘ 
collected from these companies under the old | Federal corporation tax law 
The question at issue was whether these companies carried on business 
within the meaning of the law, having leased their properties to other cor- 
the rental and the only business done by them to collect and pay out 
he rentals under the leases. The Court held that they Ta 
onl ih ope woot eennpeer J to that of the lessor companies. . 101, p. 212. 
aluation.—See Cincinnat! Trac. Co. above and in V. 103. p. 578. 
Lease of *‘Loop.’’—See Cincinnati Traction Co. above. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 
STOCK AND BONDS— Par. Interest. 
Stock, $20,000,000 $50 6 Q-J 

Dividends.—To and including April 1901, 57% per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and ee! ] he's 1 .3125% each: July 1 1902, Oct. 1 
1902. Jan. 1 1903 and April 1 1903, 1.375% each: July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each “ 43752 Fo 3 July 1904,1%%: Oct. 1904 
1%%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end = lease and its renewals 

OFFICE RS.—Pres. . L. Kilgour: V.-P.. Edward Goepper: Sec 
Treas., A. J. Becht.—V. B08. p. 924; V. 107, p. 2097; V. 108, p. i511. 


(2) Cincinnati & Hamilton Traction.—A trolley road. 

ORGANIZATION .—This oqmepany was organized itn Aug. 
consolidation of the Mill a Valley Street Ry. and the H amiitonGlendale 
& Cincinnati Traction. . 75, RB; =" On Sept. 30 1902 was ieased to 
Cincinnati Interurban mY (V. 75, 906). but on July 6 1905 1 iease, A 
porspned +o Se OMe bl gg on Co. . and the Cincinnat! Interurban C laced 
n liquidation en ear en ept. 190 55,000, in ng to 
$100,000 for 1915-16 eh Te . . . 

On July 9 1914 Judge Sater fa the U. 8S. Dist. Court at Columbus held 
invalid the Ganmmance peaees by the City Council on Apr. 27 1914, providing 
for a §-cent Instead o 10-cent fare from Cinctnnati to Carthage and Hart- 
ae } noo iso p. 1392), and granted an injunction against its enforcement. 

p 


STOCK .—Auth. and outstanding, common, $1,100,000; 5% cumulative 
oref., $1,100,000. Par of shares, $100. Divs. payable Q.- 
as. wi ap “une io Pg me 1004 and e% stock. uate 
Was pa an. an was nD on 
April 1, gr Ry og 1 1904. In 1905,1%: in 1908.4 34 1 %: in I 007, 2% Rt t 


in 1908, 2% 909, 244%; in 1910, 24%: to 1911 AL (912. 3%: since 
1% aK 2. he, 


ROAD.—Owns and operates 36.52 miles of track from the **Zoo” in Cine 
cinnati oe Rae and 15 miles from Cincinnati to Lockland. Gauge’ 
5 ft. 21 Operates over tracks of Cincinnati Traction Co. from “Zoo” 
to Donubale Square in ag igo 

OFFICERS.—Pres., B. L. Kilgour; V.-P., W. Lewis: Sec. & Treas., 
A. J. Becht, all of oe A, a 99, p. 196. “Y. 106, p. 924. 


Outstanding. Last div.,&c. 
$18,738,950 See text. 
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CLEVELAND, OHIO. 


CLEVELAND RAILWAY CO. 

The receivers of the Municipal Traction Co. having been discharged and 
vided for, the Cleveland ~f Co. on Mar. 1 

lines under ordinance (see below) of Dec.1909 

- 90; pD. Municipal Traction Co. was canceled of record. 


Franchise Ordinance.—A new franchise ordinance (V. 89, p. 1667) was 
in Dec. 1909 by the City Council, and accepted by the railway co., 
upon the valuation of the co’s property as fixed by Judge Tayler. The 
ordinance grants franchises to operate on ealeting roads to May 1 1934, sub- 
ject to the right of the city to purchase the property. In May 1919 the life 
of the ordinance was extended for 10 years, m May 1 1934 to a 1 
1944. V.108, p. 2122. In case eh ms mg the city must pay the capital 
value of said P< gone J as fixed by tion 16 plus at the same time 10% 
ef so much of the capital value as is represented by capital stock, assum- 
ing and agreeing to pay, in addition thereto, all the obligations, indebted- 
mess and liabilities of the company, and all liens other than bonded debt 
upon its property then existing, which bonded debt the city shall provide 
for by assumption, by payment or by taking the property subject thereto, 
as may be provided by law at the time. On and after Jan. 1 1918 the 
city may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at a referendum election the 
electors ratified the ordinance (V. 89, p. 1667; V. 90, p. 167, 502). On 
July 10 1911 the City Council passed an ordinance amending that of Dec. 
1909 providing, among other things, for additions to capital as required and 
particularly for the immediate expenditure of $2 ,.500.000 for impts., extens. 
and equipt. The ordinance also providedt hat the right of the city to pro- 
pose exten., betterm ts or impts. shall terminate whenever the unexpired 
term or any renewal! thereof Is less than 15 years, and also that during such 
period the company may Operate at the maximum rate of fare and fix the 
schedules subject to the police power of the city. Provision is also made for 
the use of surplus earnings during this 15-yr. period, either in the payment of 
fioating debt or the creation of a s. f. to purchase securities and reduce 
capital value. Ata referendum election on Nov.7 1911, the electors ratified 
the ordinance amending that of Dec. 1909. 

Has franchise in Lakew , expiring May 1 1944, which provides for a 
3-cent fare within city limits and a 5-cent fare to Cleveland, and gives the 
Oity of Lakewood the t to purchase the company’s lines within the 
city, subject, however, to the option of the city of Cleveland to purchase 
the entire property of the company. 


Valuation .—Judge Tayler placed the value of the physical property of the 
Cleveland Elec. Ry. Co. at $17,511,856 and the franchise value at $3,615,- 
844; total, $21,127,700; agreed value of pro = paschesed from Forest 
City Ry. Co., $1,805,600; total vaiuation, $22,933,300. To this Is added 

1.158.300 interest or rental accrued. making the entire “capital value"’ 

24,091,600. The bonded debt of $8,128,000 and floating indebtedness 
as of Jan. 1 1908, $1.288,000, or $9.416,000 in all, is deducted. leaving 
$14,675,600. The valuation is to be increased for the purpose of fixing the 
price at which the city or its nominee may purchase the property by the 
amount of future requirements, including cost of new pay-as-you-enter cars 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 


Fares.—Fare to East Cleveland is same as = fare. Fare to other 
suburbs 5 cents, or 11 tickets for 50 cents, according to contracts. The 
company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return of interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500.000. V. 89. p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidence of 
the necessity of raising the fare to the next higher rate. An experimental 
fare of 3c., with ic. extra for transfers without rebate, was tried to see if 
it would yield the auth. int. on capital val.—5% on bonds, 6% on floating 
debt and capital stock. On June 1 1911 authorities ord the fare re- 
duced to 3c. cash fare, lc. extra for transfer, but the latter to be rebated 
when takenup. V.92,p. 1498; V.93,p.1190. On Sept. 1 1914, however. 
the one-cent charge for transfers with no rebate on surrender was restored. 
as the interest fund had fallen below the $300.000 mark. V.99. p. 608. 342 

On Dec. 15 1917 the interest fund having again fallen below $300,000. 
a cash fare of 4 cents and 3 tickets for 10 cents with a l-cent c e for 
transfers with rebate was made effective. Beginning Dec. 26 1917, the 
rebating of the transfer charge was discontinued. V. 105, p. 2455: V. 106, 
p. 85. In Apr. 1918 a new schedule of a 4-cent cash fare, 7 tickets for a 

uarter and a 1-cent charge for transfers, with rebate, was 

V. 106. p. 1461. The increase was upheld by the Ohio Supreme Court. 

V. 106, p. 1796. On Aug. 4 1918 rates were increased to 5 cents cash fare 
and 5 tickets for 25 cents with a 1-cent charge for transfers without rebate, 
as a result of an ordinance passed by the Ley Council on Aug. 3 1918 which 
fixes 5 new fare schedules and provides for increased operating allowances. 
{On July 1 rates were reduced to 11 tickets for 50 cents, with a 1-cent 
charge for transfers. V. 108, p. 2433; V. 109, p. 172; and on Dec. 15 1919 
fares were further reduced to 6 tickets for 25 cents, with a 1-cent charge 
for transfers. V. 109, p. 2356.) The fare schedules are as follows: (1) 
6 cents cash fare, 9 tickets for 50 cents; (2) 5 cents cash fare, 5 tickets for 
a quarter; (3) 5 cents cash fare, 11 tickets for 59 cents: (4) 5 cents cash 
fare, 6 tickets for a quarter; (5) 4 cents cash fare, 5 tickets for 20 cents. 
Each schedule provides for a 1-cent charge for transfers without rebate. 
V. 107, p. 695: V. 108, p. 2433. 

On Dec. 14 1912 the Council! of Cleveland passed 
company the right to transport freight within the city limits in interurban 
cars and to charge the interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec- 
tric Railway Co. (which had in 1903 taken over the Cleveland City Ry.) 
to Cleveland Railway Co., and authorized new stock to the amount of $35.,- 
000.000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having porupersy been $23,400,000) and 
was paid for in new stock issued by Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,805,600 stock of Cleveland Ry., the shares of the 
Forest (ity Ry. being accepted at their par ($100) value. 

On Jan. 2 1917 a board of arbitrators authorized the co. to enter into an 
18-year contract with the Cleveland Electric Illuminating Co. for the 
purchase of power, which was accordingly done. 

Wage Award by War Labor Board.—V. 107, p. 695. 

Municipal Subway.—On Nov. 19 1917 Mayor Davis appointed a com- 
mission of five Cleveland men to take charge of the building of a municipal 
subway system. See V. 105, p. 2271; V.109, p. 271,477. The ordinance 
providing for such action was held legal by the Ohio Supreme Court in 
April 1918. V. 106, p. 1688. The people are to vote on April 27 1920 on 
a proposed $15,000,000 bond issue for the financing and building of the 
subway. Thesubway when completed is to be turned over to the company; 
which will furnish the power and the case, for operation at a rental equal to 
6% of the cost of equipment in the subways. V. 110, p. 764. 

In Mar. 1918 was auth. by the Ohio P. U. Comm. to issue $2,700,000 
new stock (not reported in amount reported outstanding), of which $1,230,- 
000 will be used to pay floating debt and the remainder forimpts. V. 106. 
p. 1230. Stockholders of record Mar. 1 1918 were offered the rizht to 
subscribe for the new stock pro rata at par. V. 106, p. 607. 

In Feb. 1920 the Traction Commissioner applied to the City Council on 
behalf of the company for authority to issue $2,500,000 in stock for extens., 
impts.,&c. V.110, p. 561. In April 1920 the company announced that 
it would issue $1,000,000 stock at not less than par to pay for add’ns, &c. 
V. 110, p. 1526. 

Increased Dividend Authorized.—The Cleveland City Council on Dec. 29 
1919 formally granted an increase in the co.’s div. rate from 6 to 7%, in 
accordance with the recommendations (V. 109, p. 2262; V. 110, p. 261) of 
the three arbiters who conducted an inquiry into this question. This in- 
crease was to be submitted to a referendum vote, but a permanent injunc- 
tion has been granted restraining the city from printing the ballots on the 
ground that the petition asking the vote was invalid. It is stated that new 
petitions will be issued (V. 110, p. 1186). 

The company gave notice that it would pay a dividend of 1% % (at the 
increased rate of 7%) on April 11920. V.110,p.1186. 


ut into effect. 


an ordinance giving the 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
I i a “J $28,723,500 See text 
Wiese morense $35,000,000 g| 1911 -§ 5,495,000 Mch 1 1931 


5 49! 

c*tf/ Interest in New York City or Cleveland. 

Bonds .—Of the first mortgage of 1911, $15,000,000 auth. may beissued tor 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shal! have 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. Citi 
zens’ Savings & Trust Co., Cleveland, and Bankers Trust Co., N. Y.. 








Dividends .—First div.—1 
1909 paid April 1910 and 14 
a 1 1920 a dividend o 
Dp. 


—under new franchise ordinance of Dec. 
® quar. since to and inclu Janu 1920. 
14% was to have been paid. Seo V. 110, 


REPORT .—For calendar 4° > 





Calendar Gross et Other Int., Tazes & Balance, 
Year— rwtepey fernaes. Income. 6% Dividend Surplus. 
edited $15,459,234 $4,476,098 $201,711 $3,257,890 $1:419.9 19 
| 12, ,906 3, ,090 105, 2,715,914 ,220 
From the surpluses as above there was deducted $619 ,663 in 1919, inst 


for obsolete equipment written off, leaving a surplus of 
$800.256 for 1919 and $232,221 for 1918. 

ROAD .—Operates 393.681 miles of single track, of which 364.5648 miles 
are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 1,438 pas- 
senger cars; 5 other revenue cars and 190 service cars. 

OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Alexander; V.-P., R. A. 
Harman; V.-P. & Gen. Mer., Geo. L. Radcliffe; Sec. & Treas., H. J. : 
Asst. Treas., Wm. J. Mead; Aud., Thos. P. Kilfoyle.—V. 109, p. 477, 774, 
2262, 2356, V. 110, p. 261, 561, 764, 871, 1186, 1526, 1642. 





CLEVELAND SOUTHWESTERN & COLUMBUS RY. 


ORGANIZATION .—Incorporated in Ohio on March 4 1907 and is a 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashland & Mansfield Traction Co. and the Ohio Central Traction Co. For 
ee ee V. 83. p. 1590. Also owns the Norwalk Gas & 

ectric Co 


in Jan. 1913 the Elyria Grafton & Southern wy reduced its capital stock 
from $100,000 to $1,000. and the Norwalk Gas & Elec. Ca. from $125,000 
to $1,250. In Mareb 1913 the Cleveland Southw. & Col. reduced the 
authorized amount of common stock from $7,500,000 to $4,236,000. 

In Jan. 1917 accepted a 25-year franchise from the City of Elyria, pro- 
viding for 20-minute city service and 6 tickets for 25c. 

The Ohio P. 8S. Comm. has from time to time auth. the co. to issue 
$548,678 Ist consol. M. 5s at not less than 85 to reimburse the co. for ex: 
penditures for impts., &c., and to hypothecate them pending sale. 

In June 1917 the Guardian Sav. & Trust Co. purchased $75,000 car trust 
6s issued against 8 new cars, maturing $10,000 each year thereafter on 
May 15 and Nov. 15 until retired. 

Fare Increase.—On Aug. 15 1918 a new fare schedule went into effect 
which provided for a straight rate of 3 cents a mile, an increase of \% cent 
amile. V.107, p.401. An increase of 25% in class and commodity rates 
has been applied for. V. 107, p. 82. 

In Feb. 1919 the co. announced that as it was practically impossible to 
refund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 1 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay- 
ment of $28.33 on each $1,000 bond so extended was made, thus netting the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 

The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919, 
were taken care of in a similar manner; the company arranging to extend the 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 was 
yet thus 7h i the holders a return of 7% during the period of extension. 
‘he $110,000 Norwalk Gas & Elec. 1st 6s, due April 1 1920, were extended 
to Feb. 1 1923 at 6%. <A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 


extension. V.110, p. 1186. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $7 ,500 000 ($100)... ---. -~..----- SA §owiiedede 
Pref $2.500.000 5% cum ($100) ___. —--.-----. LAGE? .sastsonume 
First general consol mortgage| 1907 5 A-O 945.000 April 1 1927 
$10,000 ,000‘$1.000)gc*&rcpt/{ int. at Cleveland Tr. Co., Cleve., Trustee. 
Cleveland & Elyria first mort-{ 1895 6 Q-F 200.000 Aug. 1 1920 

e on 18 miles ($500) Interest at Citizens’ Savings & Trust Co., 


4 
Subject to call...--...- cpt Cleveland 
Elyria & Oberlin first ro 1897 - 1 
gage on 9 miles ($500) gold} Interest at Cleveland Trust Co., Trustee. 


Subject to call....__.- cpt) 
Clev Ber Elyr & Oberlin cons) 1899 5g M-8 127,000 Aug. 1 1920 
M $500,000 Interest at Cleveland Trust Co., Trustee. 


g ($1,000 each) 
Subject to call.._.-__. cpt 

1,073,000 Aug. 1 1920 

Int. at Cleve. Tr. Co., Cleve., Trustee, or at 


, Trustee, 
00,000 Aug 1 1922 


Cleveland Elyria & Western! 1900 5¢ F-A 
first mortgage $1.500.000 


($1,000) gold_.___- c&rcpt Nat. Bank of Commerce in N. Y., May be 
called at 100 
Elyria Grafton & Southern{ 1902 5g J-J 000 Jan. 1 1922 


100, 
y first mortgage guar-/Interest at Cleveland Trust OCo., Cleveland, 
yy! y &. E . Ww ot rhe prance. ons. rire Trust Co., N. Y. 
, ) gold___.c*cp Jan be ca at par. 
Norwalk Gas & Electric first{ 1900 6A-O 110,000 Feb 1 1923 
mtge, $110,000 ($500), g.{Int. at Guardian 8. & Tr. Co., Cleveland, 
Subject to call cpt Trustee, or Chase National Bank, N. Y. 
Cleveland & Southwestern{ 1903 5a F-A 1,400,000 Feb 1 1923 
first and consol morons at. at Guardian Sav. & Tr. Co., Cleveland, 
$3 000 ,000($1 ,000) gc&rcpt Trustee, or Equitable Trust Co., N. Y. 
Ohio © Trac first mortgage | 1899 6«J-D 95,000 Aug 1 1920 
closed ($1,000), goldc*ntf/Int. N. Haven Tr. Oo., N. Hav., Conn., Tr. 
Ohio Central Traction consol-{ 1903 5g M-8S 305.000 Mar 1 1923 
idated mortgage closed{Int. at Cleve. Tr. Co., Cleveland, Trustee, or 
($500), gold at National Bank of Commerce, N. Y. 
Cn 1917 6 M-N 60.000 See text 
Bonds .—Of the $10,000,000 new bonds, $3.510.000 are reserved for prior 
liens and $5,545,000 are for extensions, improvements c. They are 
subject to call after 10 years at 105 and accrued int. ‘The Cleveland & 
Southwestern bonds of 1903 are subject to call at 105 and int. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 
The Cleveland & Elyria Ist M. 66 of 1895 fell due May 1 1915, but were 
extended to Aug. 1 1920. Callable any int. date on 30 days’ notice, as 
‘ thereafter at par & int. 


follows: In1917. 100%4: 1918. 100 
: March 1 1899, $300,000 


oo: Tpit. 100 4 
Of the Cleveland Berea Elyria & Oberlin 58 da 
remain in reserve for the retirement at or before maturity of the divisional 
6stoalikeamount. These originally fell due on Mar. 1 1919, but have been 
extended to Aug. 11920. The extended bonds are red. at par and int. on 
any int. date. Of the $1,500,000 Cleveland Elyria & Western new 
5s, $427,000 are reserved to retire prior liens. The Ohio Cent. Trac. Co. 
Ist 5s originally matured on June 1 1919 but were extended to Aug. 1 1920. 
The Ohio Central Trac. Co. consol. bonds may be called upon 30 days 
notice at 105 and int. The Elyria & Oberlin 6s of 1897 fell due Aug. 1 
1917 but were extended to Aug. 11922. The Norwalk Gas & Elec. Ist 6s 
originally matured April 1 1920, but were extended to Feb. 1 1923. The 
extended bonds are red. all or in part at par and int. on any int. date. 
V. 110, p. 1186. 


EARNINGS.—For calendar years: 


Year— Gross. Net (after Tazes).Int., &c. Balance. 
"Tee $300,806 $358,375 def .$57,569 
| Jee masa eae A 1,407,768 276.177 340,995 def. 64,817 
ae ee 1.337.156 469,803 332.284 sur.137,519 


ROAD.—Operates 209 miles of track (of which 177 miles are on private 
right of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina. Grafton. Wellington. North Amherst, Lorain Creston, Chippewa, 
Lake. Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus, Orest- 
line. Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy, 
60, 70 and 100-lb. rails., Standard gange. Also does freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccaium Park and reaches Chippewa Lake. 
Also owns and operates electric-lighting plant in Norwalk. 


OFFICERS.—Pres., F. E. Myers; V.-P., L. J. Wolf; Sec. & Treas., 
J. O. Wilson; Gen. Mer., E. F. Schneider; Auditor, M. KE. McGraw. 
General office, Garfield Bldg., Cleveland.—V. 105, p. 180. 389, 1309, 
1617, 2455; V. 106, p. 607; V. 107, p. 82, 401; V. 108, p. 2241; V. 109, 
p. 1186. 


“LEVELAND PAINESVILLE & EASTERN RR. 
SRGANIZATION, 26 ~—_smoorporases in Ohio on April 25 1895. R 
completed in July 1908. Franchises expire from 1920 to 1935. In June 
1906 acquired control of the Clev. Painesv. & Ash. RR. V.82. p.1322, 1379. 
In 1913 purchased the United Light & Power Co. (stock, $100,000 
honds, $100.000). 
Rate incroase-—Late in 1917 was auth. by the Ohio P. U. Comm. to 
e lighting an ower rates. 
“—s Veerenee. im uly 1918 was authorized by the Ohio P. U. Comm. 








to increase passenger rates, effective Aug. 1 1918. V. 107, p. 401. 
Wage Award by War Labor Board.—vV. 109, p. 676. 
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See 





Bond Extension.—On Sept. 16 1918 the company announced that be- 
cause of abnormal financial conditions it would be practically impossible 
to refund at that time the $500,000 Ist mtge. bonds and the $1,131,- 
000 1st consol. mtge. 5s due Oct. 11918. The co., therefore, arranged for 
an extension of the maturing issues to Oct. 1 1923 ‘at 7%, extended bonds 
are red. e or in pare at 100 and interest on any interest date on 60 days’ 
notice. . 108, p. 1274. 


atoc! eTOCK AND BONDS— Date. Interest. Outstandi 


500,000 (par $100) 
Torguen, “$0000; iad 78 AS, Soooy Bee, 18 
gold aay a c*_c t nterest at o 0., oo & 
4 on f BS ey Trust Co., Clev., Trustee. . 
Consol. mort. (closed $1,-{ 1898 7 A-O 1,131,000 Qct 1 1923 
631,000 ($1 000). gold_cpt a at Citizens’ Sav. & tir. Co., Cleve., 
Trustee, or Trust Co. of America, N. Y. 
Ref and extension mtge, $5,-( 1908 5g M-N 26,000 May 1 1948 
000 ,000 , gold($1 ,000)c*cpt Int. at Clevel Trust Co., Cleveland, Trustee, 
| or company's agency ‘in New York. 
Bonds .—3500,.000 consols are reserved to retire underlying liens. The 
mtge.. originally for $2,000,000. was closed at $1,631.000 and the balance 
canceled. The consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7‘ Of the refdg. and extension 
bonds, $1,631,000 are reserved to retire Pine liens, and $2,415,000 are 
reserved for future extensions and impts., to be issued only when net 
earnings for preceding 12 months have been not less than 25% in excess of 
interest charges on outstanding bonds, including those to be issued. $28,- 
000 are in the treasury. Subject to call May 1 1938 or on any interest 
date thereafter at par and interest on 30 days’ notice. The Ist mtge. 
bonds originally fe af due April 1 1916 but were extended to Oct. 1 1918, 
and again to Oct. 1 1923; in the latter case the int. rate was raised from 
5% to 7%. 
REPORT.—For years ending Dec. 31 (excl. United — - Power Co.) 
Calendar Gr fo Net Other Interes Balance, 
Year— Earni Income and anes, Surplus. 
$10, 858 


See $510. "55 $153. 971 $14, 738 
212,447 
Power Co. for 1918 were: Gross, 


1917 509 ,856 169,656 50,791 
The results of the United Light & 
$32,047; net, after taxes, $145,579. "2 1917, gross, $29,251; net, after 
taxes, $9,233. 
& East RR. System for 
Net, aft. Tazes. 
567 


L ATEST EARNINGS.—Of Cleve. Painesv. 
$231,! 


. yrs. 
175,360 


Maturity. 


Interest. Bal. 
$167,188 
149 ,553 


, Surp. 
$64 379 
25,807 


ROAD.—Owns road from Euclid, Ohio, to Painesvilie and Fairpo 
24.02 miies (‘‘Main Line’’), and uses Cleveland Electric Ry. from Enclid 
to Public Square, Cleveland, 10 miles; also owns “Shore Line,” extending 
from Willoughby to Cleveland (St. Olair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.’s track from that point to the 
Public Square, Cleveland, 5 miles. Total track operated Cactucng 6% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula form 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 
cars. Power-house is at Painesville. Car-houses at Willoughby and 
‘Nottingham. 


mOFFICERS —Pres., E. W. Moore; V.-P., F. H. Goff; V.-P. & 
| W. HH. Pn "Treas., E. V. Hale; Sec., gh 8. Borton: paw 
and Treas Witt, Cleveland, O.—V. 102. p. 885, 1811: 
D. 1489; V Vv. 106.7 Dp. *3010: V. 107, p. 82, 401, 1191; V. Pi0s, p. 1274; V 
Dp. ° 


(1) Cleveland Painesville & Ashtabula RR.—A trolley 
tirely over private right of way, except through some of the vil 
franchises expire in 1927. 

Default—Committee.—Jan. 1 1917 and subsequent interest is in default. 
The following committee is asking deposits of bonds with the Cleveland 
Trust Co.: A. G. Tame, H. D. Messick and J. A. House, all of Cleveland; 
V. 104, D. 256. 

ORGANIZATION .—Incorporated in Ohio in 1902. 

Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. to 
{increase the mileage charge, effective Aug. 11918. V. 107, p. 401. 

Wage Award by War Labor Board.—V. 109, p. 676. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 


ceock. $1,000,000 ($100) 
First mo e # os 1902 58@J-J 1.000.000 July 1 1922 
Int. at Cleveland Trust Co., Cleve., Trustee. 


Calendar Years— Gross. 
ee ‘da dbonbedsbtbdoa $691,043 
551,860 


Sec. 
. 104, 
- 109, 


road. En- 
lages, where 


aot ($1, c* cpt 


) 
Bonds.—No sinking fund and bonds cannot be called. See V. 75, p. 549. 
REPORT .—For years aat Dec. 31: 


ears— Int. @Tazes. Deficit 
$63 ,470 


O 

$307 $78,434 

154,772 21,862 190 77,804 55,752 

158,649 53,464 219 78,047 24.364 

ROAD .—Operates 30 miles track between Painesville and Ashtabula. 

Put in full operation on July 30 1904. 70-Ib. T and girder rail used. Tract 

atandard gauge. Connects at Painesville with the Cleveland + ah & 
Eastern RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 


OFFICERS.—Same as Cleveland Painesv. & East. above.—V. 92, 
p. 322; V. 98, p. 386; V. 104, p. 163, 256; V. 106, p. 2010; V. 107, p. 401. 


ther Inc. 
$14,964 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


ORGANIZATION .—lInco ted in Ohio on May 18 1910 to succeed 
the Cleveland & Eastern aves m f V. 90, p. 1613) of the Eastern Ohio Trac- 
tion Co. per plan in V. 89, P-! , 1596. 

On May 3 1915 stockholders wae to amend the charter o Td to -:, 
company to engage in electric light and power business. 1509 

Fare Increase.—In July 1918 was authorized by the Ohic Pp Of. ‘Gousm. to 
increase the mileage charge, effective Aug. 1 ayy V. 107, p. 401. 

Wage Award by War Labor Board.—V. 109, p. 676. 

STOCK AND BONDS— Date. Nora Outstanding. 
Oommon stock ($100) 381,6 
Pref stock, 5% n-c ($100 ia all 465, 865 A 
First mortgage, 1910 5 « J-J 763,200 Jaly 7 19 pI 

gold ($1.009) *)\ Int. at @eshiion Sav. & Tr. ‘Co., Cley.. Trus. 

Bonds.—Bonds subject 5 call, any or all, on any int. day, at 103 and 
int.; began to draw int. Jan. 1 1912. V. 91, p. 336. 

Dividends.—The first div. on the preferred stock— 
Nov. 1915. In 1916 and 1917, 3% each. 
none since. 

EARNINGS.—For calendar years: 
ear— hag I Net (ast. Tazes). Dividends. Sur 
1919 $109,176 $38 ,16 HP ONG 

67 ,0O17 38, 160 $9 317 +19 ,540 

ROAD.—Operates 40 miles of track from Cleveland to Chardon, Burton 

and Middlefield, Ohio. Standard gauge. 60-Ib. rails. 


OFFICERS.—Pres., H. P. MelIntosh: V.-P., Faced Ford; Sec. and 
Gen. Mer., Robt. D. Beatty: tec 1 OC. A. Taylor. Ostine. 708 Belmont 
Bids. Cleveland. o.—V. 1509: V. 101, p. 1627; V. 102, p. 437: 

V. 106, p. 924; V. 107, p. 401; Vv. 109, p. 676. 


Maturity. 





4 %-—was paid ip 
In 1918, Jan. 1%; April, 1%: 


Int. 


CLEVELAND & CHAGRIN FALLS RY. CO. 


ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910. 

Receiver.—In Jan. 1918, the receiver, who had been in charge of the pro- 
perty since July 1917, was discharged. 

In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 
$30.000 (par $10). 

Wage Award by War Labor Board.—V. 109, p. 676. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock, $30,000 ($10) 5, 
Olev & Ch Falls Ist M$300,-f 1910 62 J-J 251,900 Jan 1 1930 
000 8 ($100 & $500) .__c*\Int. at Gesktien Sav. & Tr. Co., Clev., Trus. 
$.—Subj. to call any or all on any int. date at 102 and ‘Int.; -? $48,100 
are in treasury. 
EARNINGS.—For calendar 
Year— Fag 
ERS! SSE RE ony Sid ae Oa oly. 442 


Net ON ae seeee) - 
| RRERGY ES ie [Eh eee 5,568 


sis, 14 a! 
23 303 


15,114 


ati 
8,178 





ROAD .—Operates 12.01 miles of line between Oleveland and Chagrin 
Falls. Standard gauge. 60 and 70-Ib. T rail. 


OFFICERS.—Gen. Mer., Robert D. Beatty; Pres., H. P. 
V.-P., Horatio Ford; Sec. & Treas., C. A. Taylor.—V. 09, p. 1909; V 
p. 715; V. 109, p. 676. 


ae 
- 105, 


LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated op 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve 
land Ry., the Sandusky & Interurban Ry., the Sandusky N dad & South 
ern Ry. and the Toledo Fremont & Norwalk RR. V. 73, 784. About 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and its subsidiary, the Lorain 
St. RR., which was rejected on the ground that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. 1920 the Norwalk City Council 
granted the co. a new 25-year franchise. V. 110, p. 167. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry.. which see below. Also controls the People’s Light & Power Co. and 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50% 
of the capital stock of the Ohio State Power Co. (The other 50% is owned 
by the Amer. Gas & Elec. Co. of N. Y.) In 1907 made contract to supply 
power to the ToledoFindlay& Fostoria and several other roads. V.85,p.1646. 

In 1910 charter was amended so as to transform the then existing 5% 
oom ref. stock of $3,000,000 into $1,000,000 6% cum. Ist pref. and $2.- 

1.000 5% non cum. 2d ‘pref. stock: V. 90, p. 698. At the same time 
pada At. 3 dividends on the old pref. stock (part of whic 3 had been 
issued later than the rest) were adjusted. V.90, p. 1170, 1296; V.91, p.799 
In Jan. 1915 the articles of incorporation were amended to enable the com- 

any to sel! and distribute electricity for light, heat and other purposes 
on certain localities 

The Ohio Utilities Comm. has from time to time authorized the ay oe 

to sell additional gen. mtge. bonds, a Fed 10f $428,000, which have 
Ak. issued and are held In treasury. y<¥ og AS GOO increased authorized 
amount of Ist pref. stock from $1,000,000 

Fare Increase.—In July 1918 was eevee oa the | emis P.U. Comm. to 
increase the mileage charge, effective Aug.11918. V.107,p.402. InJan. 
1929 the co. applied to the Sandusky City C ‘ommission for auth. to increase 
fares to 6 cents, tickets ~ be a at 5 for 25 cents and a 1-cent charge to 
be made for transfers. . 110, 261. 

The Toledo Fremont x * aes RR. Ist M. 5s due Jan. 1 1920 were 

the extended bonds being red. at par and 


extended to Jan. 1 1925 at6%%, 
Originally there were $1,500,000 


Maturits . 


int. on any int. date on 60 days’ notice. 
bonds of this issue outstanding but $303,000 were held in the sinking fund 
as of Jan. 1 1920 and these, under om extension agreement, were canceled, 
leaving $1,197,000 to be extended. . 109, p. 2263. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $4,500 ,000 ( $100)... 
1st pf$1 500. 000($100)6% cum __-- 
2d pf $2,000,000($100)5% n-c. ---- 
First cons mtge, $4.000,000/ 1903 58 
($1,000), go a’ c* tf Int. at Citizens’ Sav. & Tr. Co., Cleveland 
Trustee, or Trust Co., of America, N. 
General mitge, 000,000/ 1903 5«@F-A 2.255.000 Feb 1 193: 
($1,000), gold c* tfiInt. at Citizens’ Sav. & Tr. Co., Cleveland 
Trustee, or company’s agency 
Lorain & Cleveland ist, gold{ 1897 5g¢ J-J 750,000 ) July i 1927 
($1,000), $1,000,000___- tf/ Interest 4, Citizens’ Sav. Trust Co. 
san eae’ or company’s agency in N. 
Fe de tae os Ate 6% gJ-s 1,197,000 Jan 1 1925 
guar ($500, $ ) __e*t Int, vat Union Trust Co.. Detroit, Trustee. 
Car trust yee 0) Toth eh 6 J-J 140,500 See text 
$176,000 (Guerdias Savings & Trust Co., Ciev., trust. 
Bonds .—Of the $4,000,000 first consols, $2,.250.000 are reserved to eo 
Spe liens; $90,000 have ‘been canceled; ,000 of the general mort 
er cents are reserved to retire the first consols and $745.000 (of w Neb 
,000 have been certified by the trustee and are in srencury) for exten 
Stone and impts. at 80% of cost. Neither issue is subj. to call. A sinking 
fund for the first Aa commenced Jan. 1 donk: L, pi $10,000 per 
annum until 1914; from 1920 to 1922, incl., $30,000 per annum are to 
be canceled. The L. & C. bonds are callable since July 1 1917 at par and 
int. The car trust certificates of 1917 mature $17 ,600 each July 1. 

Lien.—The T. F. & N. bonds are a first lien on the division betwee: 
Toledo and Norwalk: the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain; and the list consol. bonds a first Men on all other 
lines and also a second mtge. on the divisions noted above. 

Dividends .—Initial div. on Ist pref., 14%. - aid Oct. 1 1910; same 
a;nount quarterly to and including April 1915. July 1915 dividend omitted 
(V. 101. p. 47). None since. 

REPORT.—For years ending Dec. 31, excluding Lorain Street RR... 
Sandusky Fremont & Southern Ry. and light and power companies. 
Year— Gross. Net(aft.Taz.) Oth.Inc. Interest. Surplus. 
Sar $2 067 ,225 $577,180 $339,801 $237 379 

g 1,734,660 472,860 343 ,503 129,357 
1,419,750 rere 334,577 130,449 


Passengers carried in 1918, 5,947,163; in 1917, 6,241,350. 

Earnings for 1918 of the People’s ‘Lt. & Pow. Co. were: Gross, $20, +16 
net, after taxes, $5,049; and of the Bellevue Lll. & Pow. Co., gross, $34,19 
net, after taxes, $11,787. 


ROAD.—Operates 180 miles, extendi 
Sandusky, and from Sandusky to Norw 
standard gauge; 70 to 100-lb. rails. Thro 
opened for business about Aug. 26 1902. In addition owns the Sandusky 

emont & Sout , 20 miles, and the Lorain Street RR., 24.77 pee: 
making a total of 216. 77 miles. 114 passenger, 7 baggage, "52 work and 
freight cars. Total, 173. 


OFFICERS.—Pres., E. W. Moore, Cleveland and N. Y.;: V. — J 
Goff and A. Lewenthal, C Groveland: V.-P., Sec.-Treas. & Gen. Megr.. F. 
Coen, oe YW. 4 t. ag & Asst. M. E. 
p. 2116 a 5m p. 402; V. 108, p. 2123: Vv. 

p. 167,2 
(1) nl Street Railroad Co.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on Au 
solidation of the Lorain St. Railway and the Avon Beach & Southern RR 
Entire stock owned by the Lake Shore Elec. Ry. Operates on private 
right-of-way except three miles in Lorain and Elyria, on which franchises 
run until March 1943 

The $200,000 6% notes due Jan. 1 1920 were paid off at maturity out of 
current funds and funds of the company. Compare V. 109, p. 2357. 


STOCK AND oo” Date. Interest. Outstanding. Maturity. 


Stock $2,000,000 ($100 
Lorain St y ise M $750, oa} 
c* 


from Cleveland to Toledo and 
k; also city lines in Sandusky: 
h line from Clev. to Toledo was 


o 
White. ~~ 4 106, 
109, p. 2263; V. 110, 


. 3 1906 and Is a con 


2,000 ,000 
1899 5 zg M-N 50 000 a 1 1949 
gold ($1,000 Int. at ease Trust Co. Trustee. 
First consol mtae $3,000,000 1 5g J-J Seo text Jul 1 1936 
gold guar $1,000)_.._c*.tf{ Int. at Citizens’ Sav. & Trust Co., Cleveland. 
Trustee, or Agency in New York. 
Bonds.—Of the $2,000,000 cons. bonds; $750,000 are reserved for prior 
liens and $750,000 for extensions, &c. They are guar., prin. an t., 
endorsement by the Lake Shore "Electric Ry. ” ’ 77 ” 


REPORT.—For gutenéer. yours: 
Cal. Yrs.— GrossInc. Esp. 

919 $264 wo $89, 951 st on 

108 


199 89 353 
Passengers ae in 1918, i 273. 300: in 1917, 3,711,368. 


ROAD.—Operates 24.77 miles of rack betw El Lorain anda 
Beach Park. Standard gauge. 24 cars. - 105, p. 02543. 109, D. 2357. 


(2) The Sandusky Fremont & sanindae Ry. 
on BATION -—Incorporated in Ohio 1 Apes 
art of main line of Lake Shore Electric Ry ¥ 
To edo. Lake Shore Elec. Ry. owns entire stock. 


o Eas. Net Earns. Int.Paid. Surplus. 
$33 ,498 
32,244 


ril 1906. Is operated 
ween Cleveland and 
. Private right of way. 











Apr., 1920, | 
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STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. | 
Stock, $2.000,000._......... wned by the Lake Shore Electric elt 
First mor e, $2,000,000,/ 1906 a - $645,000 aay 1 1936 
gold ($1,000), guar...c* tfiInt. at Citizens Sav. & Trust C Cleve., 
Trustee. or at Agency in New York. 


Bonds .—Are guaranteed, prin. and int., 
Shore Elec. Ry.; not subject to call. 


REPORT .—For calendar years: 
Calendar 


by endorsement, by the Lake 
See V. 83, p. 1099. 


Gross Expenses and Net Interest Balance, 

Year— Income. azes. arnings. Paid. Deficit. 

tt eat ,071 $93,877 $17,193 $32,250 def.$15,057 

98.615 72,906 25,7 32,250 6,541 

ee 92,716 61 ,394 31,322 32;250 928 
Passengers carried in 1918, 287,165; in 1917, 345,080. 

ROAD .—Operates a line from Sandusky to Fremont, 20 miles. 14 cars. 


—V. 83, p. 97, 1099. 


_  — 


CLINTON, IOWA. 

CLINTON STREET RY 

ORGANIZATION -—Incorp. in Iowa Feb. 4 1891. Under its charter 
the co. is auth. to conduct = street railway, light, power and heating busi- 
ness. Franchise covering main street of the city is perpetual; others 
expire 1935 and 1938. 

STOCK AND BONDS— 
Stock $1,000,000 aan 





Date. Interest. 


Oe Cot Bee Maturity. 
1906 5gA-O 


596,600 See text. 
400,000 cane 31 1926 
Ee 55 *{Int. at Illinois Tr. & Sav. Bk., Chic., Trustee 
ons —Oallabie at 105 pat | int. on any int. date on 90 days ‘notice. A 
es eee provides that beginning April 1 1918 a = tend of 2% 

bonds outstanding or retired by this fund be established to be us 
oA renewals, a 8 mw &c., or for the purchase of bonds up to 105 
and interest. 104, p. '862. 

Dividends. _Paid 6% dividends from 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings: ~41, "400 was so paid in 1916. 


E ABN INGS.—For year ending Dec. 31 1919, gross, $210,898; net, after 
taxes, $71,641. In 1918, gross, $183,698; net, after taxes, $67,438. 


aaat. &c.—About 16 miles of single track equivalent and 32 single truck 
cars. Current is purchased from the Clinton Gas & Electric Co. Inter- 
urban cars from Davenport enter to centre of city over the company’s 
tracks under traffic agreement. 


OFFICERS.—Pres., C. H. Young; V.-P., 


R. C. Langan; Sec., A. 
Schuyler; Treas., 


C.U. ‘Coan; Gen. Mer., Bernard Bohnsen. V. 104,p. $6. 











__— 


COFFEYVILLE, KAN. 

THE UNION TRACTION CO. 

ORGANIZATION. —Incorporated Sept. 28 1906 in Kansas. In Dec. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence, 
Cherryvale and Parsons. 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Parsons and Coffeyville, and Nowata, Okla., and 
intermediate points to not to exceed 2.6 cents per mile. V. 107, p. 1194. 


STOCK rh D BONDS— Date. Interest. Outstanding. arene. 
OM SS RR nities ~ dibiedninel 500,000 See te 
First mtge, $1. 000,000, goldf 1907 5J-J $47,000 Jan l 1637 
($1,000), sinking fund__ tf | Warren (Pa.) Trust Co., Trustee 
Second mortgage oa Gaietdiinhaninneind tf 1911 § A-O 100,000 Oct 1 1921 


ds .—1st M. bonds are red. ann. by lot at 1s gad interest since Jan. 


1912, through s. f.; $53,000 have been retired. . of Lame of net earnings 
oO 


annually began in "1911. Int. at Nat. City Bk., ar we Nat. 
Bank, Chic., and Tradesmen’s Nat. Bank, Phila. me v. 003 . 
Dividends.—A div. of 6% was paid during the fiscal year 3 Yt 30°13. 


EARNINGS.—For year ending Dec. 31 1917, vos, = prt a net, after 
taxes, $100,034; int. on bonds, &c., $73,905; ew wy $26, 

ROAD _—Operates 67 miles of road, of which 9% m. = “Softeyville, 7 
miles in Independence and 504% miles of interurban road between Coffey- 
ville, Independence, Cherryvale and Parsons. 70-lb. T rails. Purchases 


power from the Kansas Gas & Elec. Co. 
OFFICERS.—Pres., D H. Siggins, nee Pa.; Sec.. H. A. Siggins; 
Treas., Sam Q. Smith.—V. 105, p. 2544; . 107, D. 1194, D377: V. 109, 


p. 2264 


COLORADO SPRINGS, COL. 
COLORADO SPRINGS & INTERURBAN RY. 


ORGANIZATION .—Incorporated in Aug. 1902 as a consolidation of the 
Colorado Springs Rapid Transit Ry. and the Colorado Springs & Suburban 
Ry. Effective June 8 1919, a auth. by the Colo. P. Comm. to in- 
crease fares from 5 to 6 cents. . 108, p. 2433. The consolidated company 
has issued $1,500,000 stock, os which $500. 000 pref. Bonds ($1,000, 5% 
ar. 500 O00. Sept. 1932, Central Trust Co., N. Y., trustee) auth. and issued, 

5 


EARNINGS.—For cal. year 1919, gross, $487,547; net, after taxes, 
$120,022. In 1918, gross, $367,476; net, after taxes, $98,509. 

ROAD .—Owns 38 miles of track. In 1919 added 35 one-man to cars 
its equipment. 

OFFICERS.—Pres., D. H. V.- nox: Sec., Wm. Lloyd; 
Treas., C. S. Chamberlin.—V. Oe 'p. 5. ‘i7s. 39m, V. 108, p. 2433. 


—_—_ — 








—— 


COLUMBIA, 8. C. 
COLUMBIA RAILWAY, GAS & ELECTRIC CO. 


ORGANIZATION .—Does the entire street railway, electric lighting, 
wer and gas business in Columbia, 8. C.—Name changed from Co umbia 
Elec tric Street Ry., Light & Power to the above on May 151911. V. 92, 
.1374. Isa consolidation on J uly 1 1905 of the Gelusniie Electric St. Ry.. 
t. & Pow. Co. and the Columbia Water Pow. Co. The first-mentioned 
was organized in So. Caro. Jan. § 1892 and was a consolidation of the Colum- 
bia Elec. & Suburban +* Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock and 
bonds of the Columbia Gas Light Co., which is also leased. Operates under 
rights granted by State of So. Caro. (which owns the city streets), expiring 


see 16 Xs 1941. Gas B Sramchese gran anted by State and city franchises covering 
all depart ments are without limit of tim 
une 1912 aired Parr Shoals Sewer Co. (stock $2,000,000 com., all 


pref.), which on May 30 1914 placed in operation its 
new hy rdro-electric station (present capacity 18,000 h.p.; ultimate capacity 

Bi -) on the Broad 8. . 4 miles northwest 
of Colum > sappy. oe requirements of the controlling co. (V. 95, p. 


1122; 
on A S ll.—See V. 109, 2356; V. 110, 561. 
Fares .—Effective July 1 1919. the company ae. into ste a flat 7-cent 
cash fare, tickets being sold at 4 for 25 cents. V. 109, 477. 
The $100,000 Col. Canal Co. 6% bonds originally Sadana Jan. 1 1919 
but were extended for two years. V. 109, p. 1272. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,000,000 ($1 2,000,000 July’ 19. y%% 





st ‘teamed euioe Q-J "894,000 Jan ’20, 1% 
mo e, $7,500,000,/ 1911 5 J-J 2.685 ,000 Rim. 1 1936 

Dold =F ees c*tfiInt. at co.’s office or at Chemi at 
N. Y. Columbia Trust Co., N. Y., Trusees’ 
Parr Shoals P pfd stk $300, hm A i neateeesiatecseett 
Parr Spoels 4 Ist mtge, $3,-[ 1912 5g A-O 3 000.000 Apr 1 1952 

,000 ($1,000), goldc* tf Columbia Trust Co., Trustee 

Col Canal Co mtg, $200,000t % 100,000 Jan.11921 
Bonds .—Of the py ate + first mtge. bonds of 1911. 0,000 are deposi- 
ged to guar. int. on Cana/ Co. 6s. Ofun bonds, are reserved 


to retire Canal Co. bords ay $4, 497 ,000 for improvements, additions, ac- 

quisitions, &c., under certain restri ctions. Bonds are subject to call on any 
int. date at 105 andint. Since July 1 1912 an amount equal to 1% of bonds 
out _~¥ be expended for impts., &c. ch no ds may there- 


issu 
bonds. See V. 93, p. 229. Parr Shoals Power bonds are 
. & 1., by end., by “5 Columbia Ry., Gas & Elec. Co. Sin 
of 1% semi-annually of bonds out from 1918 to Jan. 1 1952, incl. 
are subj. to call at 105 & int. on 60 days’ notice. 


against whi 
ed, ~~ since Dec. "15 i918 a further 1% for retirement of 
anteed, 
ng fund of 
They 
Int. payable in N. Y. 





Dividends.—First div. on pref.—3%—paid July 1 1906; Jan. oa 3 
None to July 1911, when accrued divs. were paid up in full; 14% 8%; 
quar. since to and including Jan. 1920. Initial div. on common— % %— 

aid Oct. 1917. In 1918, Jan., +4 Zo; July, 447%; Oct.. 4%. In 1919, 
an., 4%: July, ’&%. None since 

EARNINGS ag calendar years: 

Year— Gro *Net. nterest. Pref.Divs. Com.Divs. Sur 
ol “I. 458 “685 $187 ,508 $340. 532 $53,640 $30,000df.$145,664 

bean” Sat eg seen ene eae, (Pn: 840 10.000 deri? 887 
u Oo es, es, on Parr Sho n 
gS Ty 

—Operates miles of tr cars. wns 2 power plants 

with a total capacity of about 18.000 h " . 
OFFICERS.—Chairman of Bd. & "Treas. E. W. Robertson; Pres., 

- H. Knox; Ist V.-P., Henry Parsons; Sec., L. F. Pearce: Gen. Mer 

r. 8, Wright. —V. 106, p. 924, 929; V. 109, D. 477, 1272, 2356; V. 110. 
>. 


lus. 


—_—_  —— 


COLUMBUS, GA. 
COLUMBUS ELECTRIC Co. 


ORGANIZATION .—Incorporated in Maine on Feb. 6 1903 and owns all 
the stock of the Gas Light Co. of Columbus; the entire common stock 
and $121,300 of the pref. stock (out of $a 000) of the Columbus Power 
Co., and all the stock of the Columbus RR. Co.; also guarantees the bonds 
of the Columbus Power Co. as to principal, sinking fund and interest. 
The above companies do the entire electric railway and igneing. t gas and 
ede business of Columbus and vicinity and the adjoining towns of 

—— City and Girard, and a wholesale power business in Columbus 
ogansville, e, Lanette, Trimble, Grantville, Morelan 
ee a West Point. Principal Franchises perpetual. The freight lines are 
leased to the Seaboard Air Line Ry. for 50 yrs. from Oct. 17 1901 at a rental 
of $7,500 per ann. $115,000 pref. stock is held by the Public Service 
Investment Co. In July 1919 brought out $1,750, 000 3-year 6% notes, 
proceeds being used to retire an issue of $1,500,000 6% notes due at that 
time, and to provide for the company’s floating eae amounting 





to $170, 000, incurred for additions and extensions. . 108, p. 2629. 
STOCK AND BONDS— Date. Interest. Oustandin Maturity. 
BF OEE ee = fF lll a 
Pref,6% cum, $1,500 ,000($100)___- J-J i 300. ‘000 ye wee 3% 
ist coli M, $1,500,000, gold/ 1903 5 g A-O 758.000 April 1 1933 
as itestnamaiiaiattiaiiadl ntf | Int. at Old Oeleny Tr. ae Boston. GPR nny 
3-year notes $2,500, G00 old 1919 62gJ-J 1 1.750, 000 July 1 1922 
($100, $500 & $1,000) _c*tf\Int. at Commonw'’th Tr. Co., Boston, trus. 
Columbus Pow Ist M $4,000,-/ 1906 5eA-O.  ¥ 760, 000 April i 1936 


gold guar_____ c*tf|Int. at Commonw. Tr. Co.. Boston, trustee. 

Bonds .—The bonds of the Columbus Electric Co. are subject to call as r 
whole at 105 & int. $53,000 are in treasury. An “improvement fund” of 
2% per annum of outstanding bonds commenced in 1905. The 2-year 
notes are callable as a whole on any int. day on 30 day's notice at 100 and 
int. V.105, p.817. The Columbus Powe. Co. bonds are callable as a 
whole (or in part for sinking fund) at 110 and int. on any int. day. A 
sinking fund of 1% of bonds out began April 1 1912. $240, ”000 purchased 
for sinking fund and canceled. Bonds are guar., p. & ® and s. f., by 
Columbus Electric Co. 

Notes .—Callable as a whole at 100 and int. on any int. date upon 30 days’ 
notice. Should the company place any further lien or encumbrance on 
the property, it will secure this issue of notes equally. The outstanding 
amount of first mtge. coll. trust bonds will not be increased unless the 
proceeds are used to retire notes of this series. V. 108, p. 2629. 

Dividends .—First div. on pref. stock, 3%, was paid Jan. 1907; 3% has 
been paid semi-annually since to and including Jan. 1920, 

PROPERTY .—25.9 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 48 cars; 2 steam locomotives 
(leased to S.A. L.Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 18,900 k. w., and a steam plant of 9 k. Ww. capacity. 


icine “Gross. 12 months ending Dec. 


31: 
ross pe. aiser Interest one gg Fay Balance, 


Year— Earning Taxe Charges. Impt Surplus. 
), a $1,309 bs $612 055 Sk BR Ae $245,815 
are 1,181,413 614,100 SRS 273,158 


OFFICERS.—Pres., Harry H. Hunt; Sec., Geo. A. Peirce; Treas., 
Henry B. rt Gen. Megrs., Stone & “ee Met. Assn., Boston.— 
V. 105, p. 817; V. 106, p. 606; V . 107, p. 1919; V. 108, p. 2629. 


IND. 


COLUMBUS, 
INDIANAPOLIS tpt hate a SOUTHERN TRACTION CO. 
Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West)! Utilities Co. aes “a ron - ae 
on the capital stock, or $92,000 a year above all taxes. 1 io 
Inter-State Public Service Co. in V. 95, p. 1745; V. 96, Dp. ths 


ORGANIZATION .—Formerly the Indianapolis Greenwovd & Franklin 
RR., which company was incorporated in Indiana in 1895. Name Sry, ed 
as above in Jan. 1903. In Sept. 1912 increased its auth. wo to $1,84 . 

STOCK AND BONDS.— Date. 
, Si tciniihiai, dee eiindiiden 
Firct y+ 1903 5eF-A 1D ,000 Feb” 1 11928 

 f eee pages Int. ab Commercial Trust Co., Phila., fh aay 
ds.—Cannot be called. $68,000 are reserved for exten. and impts 
at not exceeding $15,000 per mile. See V.76, p. 654; V. 82, p. 1212. 


ROAD .—Operates 62.38 miles of track between Indianapolis, 7 renee 





and Columbus and Seymour, of which 3.86 miles belong to In . Trac. & Ter. 
Co. Standard gauge. 60-Ib. T rail. Mostl private right-of-way. It 
connects with ae gy & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 

OFFICERS .—Pres., Wm. G. Irwin: V.-P.. L. 3, Sweeney: Sec. & Treas. 
Hugh Miller, all of Coiumbus, Ind.—V. 86, pb. 4 421; V. 95. p. 68N. 


$$ — 


COLUMBUS, OHIO. 

COLUMBUS RAILWAY, POWER & LtGrt co. 

New Management.—lIn Jan. 1 Messrs W. Clark & Co., Phila., 
withdrew coms the management of the co. in i of Columbus interests. 

ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeed the Colum- 
bus Traction Co. (incorp. Dec. 26 1906 as successor to the Consees Market 
St. R sold under creditor's bill in Feb. 1906, subject to the $500, 000 
sae and book over the Columbus Ry. Co. and the mbus Edison Co. 

96, p. 1839. The leases between these two cos. and the 
Oo bE Ry. & Lt. . were then cangeled. The Columbus Lt., Ht. & P. 
Oo. was acquired in ‘Jan. 1915. See “Elec. Ry. Section” for Jan. "1915. 

Owns and o tes the city street railway system of Columbus and sub- 
urban lines to Marble Cliff and Westerville, and the commercial electric light 
and power systems of the city and vicinity. Franchises for 20.84 es 
of ra Gimp A are perpetual; others expire in 1919, 1926 and 1942. The i - 
rovide for 8 tickets for 25 cents and universal transfers. of 
the che light t and power franchises are perpetual; others expire in 1926 and 1928. 

In June 1917 a new franchise for 25 years was granted on the Wester- 
ville line, providing for a zone system with a sliding scale of fares ranging 
from 2% ‘to a Se. er zone. yoy July 1919 fares were increased from 5% to 6c. 

er zone. 109, p. 270 The company is to be allowed to earn 6% on 
ts then . eae 3 (fixed at $350.000), and 8% on future capital 
lh The pubne may permease the Westerville line at an increase of 
over the actual value at time of purchase 
ag” Fa Bag —QOn Mar. 18 1918 the co. submitted the results of its appraisal 
(ordered in June 1915 in connection with aK and power rates) to the 
Ohio P. Comm., placing a valuation of $7,105,809 on the pro ies 
used in electrical 0 eration (except in railway and district heating). V. 
106, p. 1344. ay 1918 the engineers of the Ohio P. U. Comm. laced 
a reproductive —P- of omy $6,240 ag and . esent value of $5,725,963 
upon the same property 106, p. 2345. ies and property of the 
co. (exclusive of allowance for aan Rs value, franch ses and other intangible 
values) has been ,Sopeninet at $20,158,680. ; p. 1287. 

Fares.—On_ Feb. 25 1918 the City Souncil of y Fey O., turned 
down the co.’s ap nlication for an increase in ticket fares to 6 tickets for 
25 cents. They also ignored the co.’s offer to surrender its present fran- 
chise in exchange for a new franchise giving to the city control of the service, 
extensions, impts. and betterm’ts, on a sliding scale of fare that would pay 
the cost of service, such cost to include a reasonable return on the invest- 
ment. V. 106, p. 1036. In Aug. 1918 the co. began charging a straight 
f-oant fare with a one-cent charge for transfers. On Oct. 27 1918 the 





Dist. Court held that the co. must adhere to its franchise obligations. 
v: 107, p. 1747. Theco. appealed, but on April 14 1919 the U. 8S. Supreme 


o4 


ELECTRIC RAILWAYS 


[VoL. 110. 





ee a a ee ee ee eee 








Court affirmed the decision of the Federal Court. V. 108, p. 1822. 
V. 108, p. 77. In Jan. 1919, however, after the change in management, 
the co. went back to the old rate of 8 tickets for 25 cents, but applied to the 
City.Council for auth. to charge a 5-cent cash fare with 6 tickets for 25 
cents and no transfers except on cash fares. On Aug. 13 1919 the voters 
defeated an Srcinance authorizing the co. to sell 6 tickets for 25 cents. 
V. 109, p. 774, 887. Compare V. 108, p. 1511, 1721. 1822. 

In Feb. 1920 the City Council passed an ordinance providing for (1) 
a’6-cent cash fare with 5 tickets for 25c. during the next 2 years; (2) a 5-cent 
cash fare with 6 tickets for 25c. during the remaining 4 years of the co's. 
franchise; (3) 10-cent fare on ow! cars; (4) free universal transfers. For 
further details see V. 110, p. 561, 6538, 1526. 

In Jan. 1916 oe 500,000 Ist ref. & ext. sinking fund bonds were sold to 

W. Clark & Co. Phila., and Kissel, Kinnicutt & Co., N. Y., to take up 
$1 »200,000 notes and $1 439,000 underlying liens on the power and light 
properties, and provide for improvements, extensions, &c. 102, p. 621. 

In March 1°17 the Ohio P. Comm. auth. the co. to ) $508,200 
Series A pref. stock at par and $1 ‘846.000 ext. & ref. M. 5% bonds to reim- 
burse the treasury for impts made in 1916 and for new extensions ( prin- 
Cipally the construction of a new central generating station. costing ap- 
proximately $1,000,000, of which the first section was put into operation 
about Mar. 1 1918). V. 104, p. 951; V. 105, p. 606. 

ages.—V. 110, p. 1289. 

In July 1918 issued $3, 000.009 2- -year 7% notes, part of the 
being used to pay off $677,000 l-yr. notes due Aug. 1 1918 an 
mainder for impts., &c. V. 107, p. 1287. 


STOCK AND BONDS— Dat. Outstanding. 
Oommon, $6,030,000 §,041,23 
Prior pref wen $3.145,000 13.000 
“A” pref, $1,720,000 
“B" pref, $4. 200. 000 4,188,125 Feb "18,1 
ist ref & ext sink fd M $25.-( 1915 658 A-O 4.500.000 Oct 1 194 

000,000 g ($1,000)_.__c*tfi Int. at E. Ww. Clark & Co., Phila., or office of 

co. at Columbus. Girard Trust Co., 


Phila., ‘Trustee. 

General Mortgage 6% 2,700,000 
Cent Mar jst noe $500 .00U,) 1902 5 g J-J 325,000 Jan 1 1922 
gold , c*_ntf{Interest at N. Y. Trust Co., N. Y., Trustee. 
od y oy $3. 000. 000,/. 1892 5 g J-J 3,000, 000 July 1 1932 
Bey ($1,000) c*_ntf{int.atco.’s office&E. Ww. Clark & Co _,P : 

|\Columblia-Knick. Trust Co., N. Y., Tru 

Crosstown Ist mtge, gold,| 1893 5 2 J-D 572 ‘000 June 1 1933 
($1,000) $572, 000° __c*_ ntf|Columbla- Knick. Trust Co., N. Y., Trustee. 
Col Ry lst consol mrege, $7,-; 1899 4 Q-J 3.132 000 Oct 1 1939 
000 ,000 ($1,000), &. c* ntt, interest at Union Savings Bank & Trust Co. 
Bonds are redeemable since! of Cincinnati, Trustee, at E. W. Clark & 
Oct 1 1914 at 105 and int.| Cu., Philadelphia, or at company’s office. 


2-yr secured notes gold $3 ,000,- | 
000 1918 7% 2,125,000 July 1 1920 
wock.—The prior pref. 4% stock is issuable only in exchange for the 
$3. 145, 000 Columbus Ry. Co. 4% bonds and is exchangeable any time 
prior to Oct. 1 1924 into Ist ref. and ext. sink. 41 5% bonds on the basis 
of $850 of bonds for $1,000 of stock. As of Sept,1 1919 $13,000 stock had 


been issued in exchange for Columbus Ry. bonds. 

Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,659,000 are reserved for underlying liens, $1,175,000 are pledged as 
security for the 2-year notes, and the balance is reserved for improve- 
ments, extensions, &c., at 85 % of cash cost or fair valuation, which- 
ever is less, under certain restrictions. Callable at 105 and interest on 
any interest date on 60 days’ notice. Penn. State tax refunded on 60 day’s 
notice. Sinking f fund of 1% per annum of bonds outstanding begins 
Oct. 11920. The $2,700,000 gen. Mtge. 6s are pledged as collateral under 
the 2-year notes due July 1 1920. Central Market bonds are redeemable at 
any time at 110 & int. on 60 days’ notice. Sinking fund of 5% of gross earn- 
—— began in 1907. $194,000 held in sinking fund. The Crosstown St. Ry. 

e. was ror $2, 000, 000 but was closed at $572,000. Int. payable ai 
Go umbus and E. W. Clark & Co., Phila. Columbus Ry. Co. mtge. has 
$3 .428,000 bonds were issued thereunder, of which $283,000 
. $13.000 had been exchanged for 4% prior pref. stock to 
Are callable at 105 and int. on any interest date. 
otes.—The $2,500,000 notes are secured by a pledge of $1,175,000 Ist 
ref. & ext. sk. fd. mtge. 5% bonds and $2,700,000 gen. mtge. 6 % bonds. 
$148,000 notes are in the treasury. Any additional ref. & ext. bonds cer- 
tified must be substituted under this pledge for gen. mtge. bonds. 
vidends.—An initial div. of 14 % was paid on the Series “‘A”’ pref. stock 
Apri 1 1 1914; same rate quar. to and incl. Apr. 1918; none since. On Series 

"* initial div. of 14% paid in May 1914 and same rate quar. since to and 
incl. Feb. 1918. None since. On pater pref. initial div. of 1% was paid in 
Oct. 1915; same rate quar. to and incl. r. 1918; none since. On common, 
initial div. of 14% was paid in May 19 4 and same rate quar. to and incl. 
Nov. 1917. Feb. 1918 div. passed (V. 106, p. 498). None oy 


REPORT .—For years ending Dec. 31 (2916 report in V. 108, 
1919. 19 1917. 
67 498,715 


roceeds 
the re- 


Interest. Maturity 
Nov'l7,1% 
Apr 18, 1% 


1.634.918 Apr *18,1% 


| 2) 

P sole 
66, 650, 414 
15, 737.432 15,924,643 


83,236,147 82,575,057 
»391,893 40,772,239 

27 942 25,081 
$2,287,097 $2,248,918 
1,737,089 1,288,482 


$4,024,186 $3,537,400 
$1,080,257 $1,432,275 


Revenue passengers... 
Transfer passengers. .-. 
Total passengers 
Kilowatt hours sold___- 
Number of customers _. 
Railway =: revenues. 
Power, light, heat, &c_- 


11. 13] 350 


65,536,971 
825,731 


29,975 
$2,119,163 
2.516.443 2,145,322 

Total py a > ‘renee $4,997,971 $4,264,486 
Net, after ta $1,702 649 $1,151,417 
Interest, &c $695,457 58,589 $516,373 
Prior pref. stock (4%)-- 520 520 52 
Pref. divs. Series ‘‘A’’_- 98,094 98,691 76,218 
Pref. divs. Series ‘““B’’_- 209,15 209,155 09,1 
Common en meagre None (3%)226,542 _(5)300,765 


Bal. for renew.,depr.,& $148,191 def.$13,240 $329,229 
ROAD, &C.—149. 34 yes single track, including 14.21 miles operated 
under contract. 349 passenger, 2 freight and other cars. 5 steam 
power stations with 40,560 k. w. capacity. 
OFFICERS.—Pres., Chas. S. Kurtz; V.-P., 1: Ungerleider; V.-P. 
Le wt » ermes pad ee Sec. & Aud., V. Burin a Asst. 


we: erbert Burin ngton; General ent" C. 
108, — 573, S78. erie 610. 1721, 1822; V. 109, p. 270, 774, S876 981, 
1079; V - 110, . 561, 658, 1186, 1289, 1526. 


OHIO Gi Rie RAILWAY CO. 

ORGANIZATION .—Inco May 16 1907 in Ohio. On Aug. 31 1907 
purchased the Lima & Toledo raction Co.. which owned the line from Lima 

to Toledo, and on Dec. 31 1909 purchased the Lima Elec. Ry. & Lt. Co., 
which operates in the city of Lima. On Aug. 31 1907 leased t e Ft. Wayne 
Van Wert & Lima Trac., with a line from Lima, to Ft. Wayne, Ind. 
Also acquired by lease the indiana Col. & East. Trac. , Which company 
assigned to it the leases of Col. Newark & Zanesville Elec. Ry. and Dayton 
& Western Trac. On Feb. 1 1908 purchased the Cinc. Northern Trac. 
ag mentty Mg bry, and acquired from that company its lease of 
Cine Tol. Trac. (sold under foreclosure June 30 1917). pow under 
control o iA operated by Cincinnati & Dayton Trac. Co. (which see). 

Including on lines in Zanesville, Newark, a and other points, operat- 

ing mileage is 533.04 miles extending from Zanesville on the east via Newark 
to Columbus (including line from Columbus to Orient and Buckeye Lake 
and Newark to Granville branches), thence through Springfield to 

where connection is made with the Cincinnati & Dayton Trac. . 
from Dayton to Union City, where connection is made with Union Traction 
Co. of Indiana for Muncie, Anderson and Indianapolis, Ind., ane from 
Dayton to Richmond, Ind., where connection is made with T. H. & E. 
Traction to Indianapolis, extending north from Springfield through wa 
and Bellefontaine to Lima, and from Lima to Defiance; to Toledo, and 
Ft. Wayne, Ind. Electric light and power business is conducted in cities of 
Zanesville, Lima and West Alexandria and steam heating plant in Lima. 

In May etnn was granted authority to issue $3,500,000 2a mtge. bunds, 
rovided $5,000,000 of outstanding gtock _ retired. This was accord- 
nely done. V. 96. p. 1365. 1840: 97. 299. 

New Lease.—See Ft. Wayne Van Wert & Then Trac. Co. on subsequent 


pa 

cy July 1917 the Ohio P. U. Comm. authorized the issue of $100,000 
equipment notes, the proceeds to be used to pay in part for 4 motor ex- 
press cars, 10 flat cars and 16 box cars. a wie 


Fare Increase.—In July 1918 was auth. by the Ohio P. 
increase passenger fares effective Aug. 1 1918. Vv. 107, p. 402. In Oct. 1918 
the I.-8. C. Comm. ee. an increase to 2% cents per mile between points 

1385. Effective Aug. 15 1918 was auth. to 





2,481,528 











-—¢ the co.’'s lines. 107, ‘a. 
raise freight rates aso ompare V. 106, p. 


Compare | 





vt? in Defauli.—No int. has been paid on the + & ref. 
1191 No int. has been paid on the 2d. & gen mtge. 5s since Dec. 1 1918. 

Ope rating Managers.—In April 1920, reports state, ' Day & Zimmerman, 
Phila., took over the management of the road in the interest of Drexel & 
Co., Phila., and the bondholders’ protective committee father than 
foreclose the mtges. on which int. is in default (see above), ‘the bankers en- 
tered the active management of the company, through Day & Zimmerman, 
in complete understanding with Pres. W. Kesley Schoepf, and the interests 
which he represents. V. 110, p. 1643. 

STOCK AND BONDS— . Interest. ef 
Common, $8,000,000 ($100) $8,000 ,00 
Preferred, $6, 000,000 5% 7, non | 

cum ($100) 3,000,000 See 
ist & ref. mtge. $15,000,000 | 1910 52J-J 4,200,000 Jan 1 “7930 

gould ($1,000) c*tf/Int. at ee cease. Co. Phila., Trustee. 
2nd & gen mtge $5.000.000,| 1913 fide 927,200 June 1 1943 

g ($100) ($500) Fl, 000) _tf/Int. at Fi Golity Trust "Sa.. Phile.. 
eae wore at Ono) A” $160.-| 1910 65 

gold ($1,000). _e*tf{lnt. at Fidelity Trust Co., 
“— notes Series “B’ "$) 30,-| 1911 58 J-J 1 
gold ($1,000) e*tfiInt. at Fidelity Trust Co., 
oan Series ““O’’$120.-| 1912 5 J-D See 

($1 000) c*tf Ant. at Fidelity Trust oo ’ Phila., Trustee. 
oh Series “‘D°’$100.-! 1914 58 M- 40,000 See text. 
gold ($1 ms a 4 f¥ at Fidelity Trust Co., Phila.. Trustee. 
Equip notes 000 J 1917 62 J-J 105,00 See text. 

($1,000) g ~~ Int. at Fidelity Trust Co., Phila., Trustee, 

Stock —Peatased is red. at 105 « on 30 days’ notice. 

Bonds .—$3.250,000 ist & ref. bonds are reserved to Od os liens 
($1,250,000 bonds of Lima El. Ry. & Lt. Co. and $2,000 bonds of 
Ft. Wayne Van Wert & Lima Trac. Co.) and $7,550, 000 for additions, 
betterments, &c. Entire issue is subject to cali on any interest day 
at 105 and interest on 56 days’ notice. No sinking fund. The 
2nd & gen. mtge. issue is subj. to call on any int. date for poveees in cash 
or for substitution of Ist & ref. mtge. bonds of 1910 exc om at par 
on 8 weeks’ notice. onds to be delivered for —— of impts., as ap- 
proved by Public Service Commission of Ohio or other governmental 
authority. No sinking fund. Mtge. covers all properties and leasehold 
estate, subj. to underlying lien. $430,000 areheldintreasury. Series ‘ ‘A” 
=P. notes mature $8,000 semi-ann. commencing Jan. 1 1911. Series 

equip. notes are Ist Mtge. on 26 cars. They mature semi-ann. 
(37. 000 Jan. 1 and $6,000 July 1) from Jan. 1 1912 to July 1 1921, inel. 
Series ‘‘C’’ equip. notes are Ist mtge. on 43 cars and mature $6,000 semi- 
ann. beginning Dec. 1 1912. Series ‘“‘D’’ eauip. notes mature $5,000 
semi-annually beginning Sept. 11914. Series ‘‘E’’ equip. notes are divided 
into Series ‘“‘E 1” and Series ‘“‘E 2,’’ amounting to $100,000 and $30,000, 
the former having priority. They mature $5,000 s.-a. until 
Jan. 1 1928, when $15,000 is payable s.-a. to maturity. All issues of equip. 
notes are guar., p. & i., by end. of Ohio E]}. Ry. be 

EARNINGS.—For years ending Dec. 31: 
Cal. Year— Gross. Net. Oth.Inc. I 
1919 $4,098,088 $1,370,437 $12,667 15,824 $842,740 $205,461 
1918 4.098.088 1,197,415 14,577 14, 837,532 339,632 

EQUIPMENT — 187 passenger cars, 13 trailers, 91 ‘treight and express, 
55 work cars, 8 snow plows, 7 miscellaneous cars. 

OFFICERS.—Pres., W. Kesley Schoepf; V.-P., W. A. Draper; Sec. & 
Treas., F. A. Healy; Gen. Megr., H. G. Gilpin. General offices, Interurban 
Bidg., Springfield, O.—V. 106, p. 929, 2649, 2758; V. 107, p. 83, 402, 
604, 1385, 1580; V. 108, p. 1165; V. 109, p. 776, 982; V. 110, p. 1643. 

(1) Columbus Interurban Terminal Co. 

Entire stock owned by Ohio Elec. Ky., which guar. bonds. 

ORGANIZATION .—Incorp. in Ohto on May 24 1910. Owns and 
operates since Jan. 1 1912 passenger and freight terminal! stations in Columb. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $10,000 ($100) —_ $1, 

First mtge $1, 000,000 gold) 1910 5 g J-D 433.000 June 1 1935 
($500) guar p & i c*tf{/Int. at Cit Tr. & Sav. Bk., Columbus, Trust. 
Bonds.—Remaining bonds reserved for acquisition of additional real 

estate, additions, impts., &c. Not subject ~ call. 

OFFICERS —Pres., Dana Stevens; V.-P., J. H. Sundmaker; Secretary 


Treas., F. A. Healy. —V. 92. p. 1564: V. 93, 4 1532. 1599. 


(2) The Indiana Columbus & Eastern reaction Co.—A trolley road 

Leased the Ohio Electric Rv. Aug. 3) 1907. Latter companv guaran- 
tees interest on bonds and 5% divs. on pref. stock (in Sept. 1919 we were 
informed that these divs. had been deferred—up to the time of going to 
press these had not been paid.) and owns entire common stock. 

ORGANIZATION .— Incorporated in Ohio 5 April 14 1906 and has ac- 

uired the Dayton Springfield & Urbana Elec. o & 

Springfield Ry., the Columbus Grove City 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road operating between Lima and Defiance, which has been 
converted into electricit Of 

the Dayton & Western Traction Co. and the Columbus Newark & 
Zanesvilie Elec. Ry., which latter company had previously absorbed the 
Columbus Buckeye Lake & Newark Traction Co. and the Zanesville Ry. Lt. 
& Power Co. These leases were assigned to the Ohio Elec. Ry. Aug. 31 1907. 

The new general and refunding mortgage bonds were listed on the Phila- 
del mae, Beoe Exchange in February 1907. V.84,p.339. See description 
of roperty, &c., in V. 83, p. 37. 

} een Taz Decision.—See remarks under Cincinnati Street Ry. 

Interest in Default.—Interest due Nov. 1 1919 on the co’s. gen. & ref. 


Outstandt Maturity. 


. *. 


5s since July 


Maturtty. 


Equi 
Equi 


respectively, 


Taz. Rentals. Bal.,Def. 
R 
09 


nt. 
$7: 
7 


the Columbus London 
Southwestern Ry., the 


See text. 
ed 1 1926 
a Trus. 
ae A-O 500, 1 1920 
Trust pa vork. srmasee. 


) Noy 1 1928 
rustee, 


text 906 5e M- N 6.650 .000 

c*tf/ Int. at “> ie tee Ins.on L.&G.A., 
e, $1,-| 1900 
ye*ntf Int. at N 


.— The gen. and ref 
amount has been reduced t to $ 
a are treas. bonds deposi trustee and are available ) extens. & 
is. yous net earns. od with to 1% times int. charges on bonds out 
oe be issued; $1 "250.0 000 — are held to retire be underlying liens given 
in table al above. The remaining $2.100,.000 arereserved for future better- 
ments, rovements and extensions, and can only be issued as follows: 
$1, 106. OOrn hen net income is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1,000, when net is equal to twice int. 
charg nay oy hey int. on bonds to be issued. These bonds are subject to call in 
hale. but not in part, at 105 and int. The Columbus London & 1e0e bond 
field bonds may be called at 110 and int. A mye 4 int on these bon 
of 5% of gross earnings n with vear ending Se 906. 
963. $234,000 in sink. fund Dec. 31 1919. ‘The Day. oe fleld ae Oe 
bana bonds are subj. to call! at 130 and int. A sink. 2% of gross 
ngs began in 1903. $206.000 in sinking fund bes 
ORD ae to Orient, Columbus through Speinefieid to Day- 
ton, Da to Union City and Richmond, Ind., Springfield to Lima, 
through 4. Defiance,O. Total miles of track (electric) owned, 277.15; 
leased, 139.87; total, 417 02. Standard gauge. 5 power houses. 231 cars, 
OFFICE RS.—Pres., Walter A. Draper: V.-P., J. er 1 ekeete 
and Treas., F. A. Healy. —V.85, p. 600; V. 86, p. 721: . 87, p. 37 
(a) Dayton & Western Traction.-~Trolley aa 
ORGANIZATION .—Incorporated on June 261898. Was leased on June 
15 1906 to Ind. Colum. & East. (V. 82, p. 1437), For terms, see below. 
Farorahle Taz Decision.—See remarks under Cincinnati Street Ry. 
STOCK— 0. Period. Outstand'’g. Last Dividend. 
Comme, $900,000 ($100) Q-J $672,500 See text. 
Pref, $850.( 000 ($100) 5% cum yy 850, See text. 
Divi — Lease taking effect June 15 1 provided for 57%, per annum 
on ant y oo and 5% on com. stock in 1906 and 190 46 % in 1908 and 
6% thereafter, but under modified lease dated Feb. 7 1916 the payment on 
the com. stock was reduced to 3%. Earnings in excess of the required 
rental payments and $10,000 per annum for additions and betterments are 
to be paid to the common stockholders up to an additional 3% per ann. for 
Ist 5 years. Beginning with the th year (1921), the operating company 
is entitled to receive, if earned, before paying the additional 3% on the 
com. stock, $10,000 per annum as compensation for operations. As part 
of the agreement, the Ohio Electric Ry. surrendered $75,000 Dayt. & W. 
com. s 
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Income Account.—For year ended Dec. 31 1919, gross earnings $36,230 
net after taxes $1.,273; other inc. $38; interest on bonds $21,650; other 
deductions $158; deficit for year $9,495. 

ROAD .—Dayton, O., to Richmond, Ind., with branch from New West- 
ville to New Paris, 39.54 miles. At Richmond connection is made witb 
Terre Haute Ind. & East. Trac., making possible the operation of through 
ears from Indianapolis, via Dayton, to Columbus, a distance of 194 milea. 

OFFICERS.—Pres. and Treas., Valentine Winters; V.-P., F. A. Funk- 
houser; Sec., Russell H. Pompert, all of Dayton. V. 82, p. 1437; V. 83, 
p. 36, 94, 379. 

(b) Columbus Newark & Zanesville Electric Ry. Co.—A trole y road. 

ORGANIZATION .—Incorporated in Ohio on July 2 1902, and tn Apri! 
1904 absorbed the Newark & Granville Street Ry. In June 1906 acquired 
the Columbus Buckeye Lake & Newark Traction Co., the preferred share- 
holders being given $500,000 in pref. stock for their holdings. Also took 
over the Zanesv. Ry. Light & Power Co. and was then leased on June 23 
1906 to the Indiana Colum. & East. Trac. Co. for length of franchise and 
renewals thereof. Rental Is interest on bonds, an amount se: to 6% on 
the preferred stock and $500 for organization expenses. . 83, p. 625. 
Private right of way from Newark to Zanesville; franchises on other lines 
expire 1925 to 1928. Entire common stock is owned by Ohio Elec. Ry. Co 

Favorable Taz De m —See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co's. gen. & ref. 
mtge. was not paid until Feb. 1920. V.110, p. 561. Compare V. 109, 
p. 1986; V. ae 167. 

Committee for Gen. & Ref. Mige. 5’s.—Chairman, R. M. Stinson; Alba 

Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
oo" > ae Pa. Deposits have been called for. V. 109, p. 1986; V. 
, Dp. : 


STOCK AND BONDS— Date. Interest. oan: Maturity. 

Omen. G1 Bees CElGilcs ccce eeceeces RS ee 
Pf, 6% cum, $500, i dies - 500.000 See text. 

at mtge, $2,000,000, gold) 1904 5¢™M-S 1,250,000 Mch 1 1924 
($1, PR ERIN FS c*tf{Int. at Columbia Tr. Co., N. Y., trustee. 

Gen & ref mtge, gold, $6,-)| 1906 M-N 1,211,000 May 1 1926 

250,000 ($1,000). _-- e*tf/Int. at Girard Trust Co., Phila., Trustee. 

CBL&N Ist mtge, $1,500,- 901 5g M-N 1,243,000 Nov 1 1921 
($1,000) __..c*tf/Int. at Columbia Tr. Co., N. Y., trustee 


000, gol , 

Zanesville Ry. Lt & Pow Ist/ 1902 5gM-S_. 750,000 Mar 1 1924 
cons mortgage. $1,000 ,.000{ Int. at Cent. Tr. & 8. D. Co., Cinc., Trustee. 
($500. $1,000). gold__c*tf| or Trust Co. of America, New York 

Zanesv Elec Ist mtge, $300,-/; 1899 72F-A 250,000 Feb 1 1924 

, gold, subject to calli Interest at International Trust Co., Boston, 
after 1903, $1,000 eachcntf| Trustee. 

Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
retire prior liens and $1,546,000 for betterments and extensions. They are 
subject to call after 5 yearsat 1l105andint. Under terms of this mtge.. none 
of the $750,000 ist mtge. bonds unissued can now be issued. The entire 
issus of Col. New. & Zanesv. Ist 5s can be called at 110 and int. on any int. 
date. V. S80, p. 1234. The Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 and int. on 3 months’ notice. Zanesville Ry.. 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924 
$250,000 reserved to retire underlying bonds. The Zanesy. Elec. Ist 7s 
were originally 4s and fell due Feb. 1 1919, but were extended to Feb. 1 
1924 at 7%. V.4108. p. 1165. 

Income Account.—For year ended Dec. 31 1919: 
$263 669; bond int., 
deficit for year, $977. 

ROAD .—Operates 95.85 miles of track from Columbus to Zanesville, 
including the city lines in Zanesville, Newark and Granville and a branch 
to Buckeye Lake. a lighting and or plants in Zanesville. 
Standard gauge; 60 and 70-lb. T rail and 90-lb. girder. Also owns amuse- 
ment park on Buckeye Lake. Owns and operates its Hebron power plant 
with {ts own natural gas 

OFFICERS.—Pres., W. A. Draper; V.-P., J. H. Sundmaker; Sec. and 
Treas., F. A. Healy. V. 109, p. 1986; V. 110, p. 167, 561. 

(3) Lima Electric Railway & Light.—A trolley road 

Acquired by purchase by Ohio Electric Ry. Dec. 31 1909. 

ORGANIZATION .—The company is a consolidation completed Aug. 1 
1900 of the Lima Ry. (incorporated Nov. 5 1896) and the Lima Electric 
Light & PowerCo. Was leased July 1 1905 tothe Lima & Toledo Traction. 
which lease was assigned to Ohio Electric Ry. Aug. 31 1907. 

STOCK AND BONDS— ss dDate. Interest. Outstanding. Maturity 

Apr 1 1928 


$100) d 

2d c'n. (now teeta 20) 1902 5g A-O 350, 
ee e*tf\Int. at Fidelity Trust Co., Buffalo, Trustee. 

Ry & at. refi 1905 52 M- 400,000 Sept 1 1925 

mortgago, $1,250, . £.tf\Int. at Girard Tr. Co., Phila.. Pa., Trustee 
Bonds.—The bonds of 1902 area lien on the electric-light and heating 
plant, as well as on therailway. Cannot be called before maturity. $350,- 


000 refunding bonds are reserved to retire prior liens. 
ROAD.—Owns 10.91 miles of track, alsoasteam-heating plant (franchise 
perpetual, operated in connection with the electric-lighting plant). OCon- 
tract ordinance for city lighting expires April 1919. 

OFFICERS.—Pres., Dana Stevens; V.-Ps.. J. H. Sundmaker; Sec. & 
Treas., F. A. Healy. Springfield. Ohio.—V. 81. p. 155, 1100. 

(4) Fort Wayne Van Wert & Lima Traction Co.—A trolley road. 

ORGANIZATION .—On Mar. 1 1906 was leased, until! expiration of fran- 
chises and renewals thereof, to Lima & Toledo Traction Co., which guaran- 
teed the interest. V.82,p.691. Lease was assigned to Ohio Electric Ry. 
Aug. 311907. The latter company owns all the common stock. Incorpor- 
ated in Indiana and Ohio. Road is entirely on private right-of-way excep- 
in towns. where it has 25 or 50-year franchises. 

Favorable Taz Decision.—See remarks under Cincinnati Street Ry. 

New Lease.—On Dec. 11 1916 a new lease was entered into between the 
cor:pany and the Ohio Electric Ry. Co., canceling the previous lease. This 
lease provides rental payments as follows: (1) int. on mortgage indebtedness; 
(2) $500 per annum payable semi-ann. for organization expenses; (3) $12,500 
per year to be set aside for additions and betterments, provided same is 
earned. Such earnings shall be arrived at on the following basis: Gross 
revenue less operating expenses, bond int., $500 per annum for maintenance 
of organization. The balance to be considered net earnings. As stated 
above, $12,500 per annum is to be set aside for additions and betterments. 
In case the net earnings shall exceed this amount, which is accumulative, 
such excess amount up to an additional $12,500 shall be paid as dividends to 
the pref. stockhoiders of the company. Should there still be an excess after 
the payment of this additional dividend, such excess shall! be divided equally 
between the Ohio Electric Ry. Co. and the pref. stockholders. The prin- 
cipal consideration of this lease was the return to the company for cancella- 
tion of $500,000 par value of its pref. and $500,000 of its common stock, 
which arrangement has been carried out. 

Interest in Default.—The co. having failed to pay the int. due Jan. 1 
1500 on - lst Mtge. 5s the following committee was formed and has called 
or deposits: 

Committee for 1st M. 5s.—Chairman, J. C. Neff; George K. Johnson, 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton, 
Secretary, 325 Chestnut S8t., Phila. Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa. 

Income Account.—For year ended Dec. 31 1919. Income from lease, 
$74,000; bond int., $73,500; other deductions , $917; deficit for year, $417. 


Income from lease, 
239,568; other deductions, $2,579; divs., $22,500; 


STOOK AND BONDS— Interest. Outstanding. Maturity. 
Common, $500,000 ($100) --. -... -.-..-- a 
Pref, $500,000,5% n-c ($100) _... _.. _.. Eateries 
First mtge, $2,000,000, gold’ 1905 52 JJ 1.470.000 July 1 1930 

aranteed ($1.000)__..c*\Int. at Fidelity Trust Co., Phila., Trustee 


ds.—-Of the $2,000,000 bonds, $530. are reserved for extensions 
and improvements V. 82. p. 691 Are not subject to call 
ROAD .—61.63 miles of electric track from Ft. Wayne via New Haven, 
Monroeville, Van Wert, Middlepoint, Delphos and Elida to Lima. Com 
menced complete operation Nov. 15 1905. Connects at Ft. wares with 
the Ft. Wayne & Nor. Ind. Trac. and at Lima with the Ohio Elec. Ry. 
and forms part of through line from Ft. Wayne to Toledo, Dayton and 
©Golumbus Standard gauge, 70-ib. T rails 
OFFICERS.—Pres., Walter A. Draper: V.-P., Joseph Nicholson; Sec. 
and Treas., F. A. Healy.—V. 82, p. 691, 804; V. 83, p. 37; V. 110, p. 1642. 


CINCINNATI & DAYTON TRACTION CO. 
Organization.—Incorp. April 26 1918 with $1,250,000 auth. capital stock. 
as successor to the Cincinnati Dayton & Toledo Traction Co., whose 
roperties were sold at foreclosure on June 30 1917 to the committee for the 
2,700,000 C. D. & T. Ist cons. 5s for $400,000, subject to $2,300,000 
underlying mortgages. Holders of about $250,000 undeposited bonds wil! 
receive about $148 for each $1,000 bond in settlement. 
Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
and future needs and provide for retirement of underlying bonds. - 106 
p. 2122. Compare V. 106, p. 1461. 








ne 


Management.—On July 1 1918 the operation and management of the 


‘line was placed in the hands of the Warren Bicknell Co. of Cleveland, O. 


V. 106, p. 2756. 

Commuttee for C. D. & T. 1st Cons. 5s.—Leo J. Van Lahr, James M. 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armleder. De 
positary, Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 

Committee for Cinc. & Ham. Elec. 1st 6s.—W.S. Hayden and E. V. Hale, 
with Gardner Abbott, Sec., 1215 Williamson Bidg., Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged to ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons, 

Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson; 
Livingston E. Jones, G. M. Cummings, and Edward E. Newman, Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
and the co.’s failure to observe the lien of this mtge. on the present power 
house property and the Hamilton City lines the committee requested the 
trustee to apply for a receiver and to file a bill of foreclosure. For details 
see V. 109, p. 1986. 

Foreclosure Proceedings.—The Cinc. & Ham. Elec. Ist mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. In Sept. 1919 the suit was pending in the Butler County, Ohio, 
Courts. V. 109, p. 1179. F 

Sale.—Reports state that the Miamisburg & Germantown line was sold 
on Sept. 29 1919 to the bondholders committee V. 109, p. 1366. No 
further information. 


STOCK AND BONDS— _  Daie. Interest. Outstanding. Maturity. 
eR ee 8° lg enain enn CL. wee acasccsdmun 
lst & Ref. Cons. Mtge____-_- 1918. 5% (?) 1938 

Underlying Issues— 

Southern Ohio Trac Ist cons{ 1900 5g M-N 1,350,000 May 1 1920 


$2.000,000 ($1,000), goldc* 


Oin & Ham Elec Ist g ($500) 
¥ ,900, not subj to call_- 


Int. at Cleveland Trust Co., Trustee, or at 
Standard Trust Co., New York. 

1898 6 J-J 400,000 July 1 1918 
. at Cit. Sav. & Tr. Co., Cleve., Trustee. 
Dayton Traction Ist M, g! 1896 5g J-J 250,000 May 1 1920 

($1,000), int guar_____- c*\Int. at Finance Co of Penn., Phila., Trustee. 
Ham & Lindenwald El Tran) 1901 52 J-D 250,000 July 1 1922 
Ist M s f $250,000, g ($1,->Interest at Cleveland Trust ©Co., Trustee 


i? _ eee c*; 
Miam & Germ Ist guar ($50,-{ 1901 5¢€ J-D 50,000 July_1 1922 
000), gold ($1,000)... -- c*|\lnterest at Cincinnati Trust Co., Trustee 


Bonds .—None of the underlying issues is subject to call 

Of tne $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 

retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s matured 
originally on July 1 1916, but were extended to May 1 1920. TheCin. & 
a. eee Ist 6s due July 1 1918 had not been paid up to Sept. 1919 
see above). 
The Ham. & Lind. Elec. Tran. and Miamisb. & Germ. bonds originally 
fell due Dec. 1 1911, but arrangements were made at that time to extend 
them to July 11922. V.93, p. 1386, 1387. Annual sinking fund of 5% on 
Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each yearupto 1911 
$57,000 in sinking fund May 1 1918. 

ROA D.—Owns 91.07 miles of electric track, connecting Cincinnatl with 
Dayton, incl. Germantown, Mt. Healthy and College Hill branches and the 
Hamilton city lines. Carries freight and express. 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armieder; Sec., Claude 
Ashbrook: Treas., Lea J. Van Lahr. Under management of the Warren 
Bicknell Co., Cleve., O.—V. 107, p. 291; V. 109, p. 1179, 1986. 


(THE) COLUMBUS DELAWARE & MARION ELECTRIC CO, 

ORGANIZATION .—Incorp. in Ohio June 14 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917, subject to underlying mortgages aggregating $1,533,000 
(which. however, were not assumed by the C. D. & M. Elec. Co., the rights 
of such bondholders being neither enlarged nor diminished). Owns and 
operates the central! station electric lightand power business in Marion, the 
street railways in Marion and Delaware, and the interurban railroad between 
Oolumbus Delaware and Marion. Also furnishes electricity to the vil- 
lages of Prospect, Radnor, Greencamp and Caledonia. Over 76% of the 
interurban track is on private right of way. Has entrance to centre of 
Columbus over tracks of the Col. Ry., P. & L. Co., 4.09 miles. 

Franchises contain no burdensome restrictions. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1.000.000 ($100)... <--. <----«---- $700.000 ..........- 
Pref 7% cum $1 .000.000 ($100) _-_- Q- TSOUEP cncosveans 
First & Refunding Mtge $7,-| 1917 5% 1.342,000 June 1937 

500,000 ($1,000) -.------ de Trust Co., Trustee. 

CD &M ElecRR. Ist mtge{/ 1901 5g M-N 289,000 May 1 1921 


$1,000,000 gold ($1,000)_c*|Int. at Cleveland Trust Co., Cleve., 'Trus- 
. tee, or Bankers Trust Co. in New York. 
Col Nor Ry Pow & Equip. Ist) 1904 5 zg M-S 213,000 Sept 1 1934 

M (closed) gold ($1,000)__c{Int. at Guaranty Trust Co., N. Y., trustee. 
Marion Ry, L & P Ist rates! 1904 5 gz J-J 30,000 July 1 1924 

$300,000 gold ($1,000)__c*\Int. at Guaranty Trust Co., N. Y., trustee. 

Pref. stock is non-taxable in Ouio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs. Additional pref. stock cannot be issued without 
the consent of the majority of the pref. stock, unless the net earnings avail- 
able for divs. thereon are double the requirements on the pref. stock issued 
and proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stock; 

Bonds .—$540.000 of the First & Ref. M. bonds are reserved to retire 
underlying bonds. Additional bonds may be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions. Sinking fund of 
1% of outstanding bonds annually begins Jan. 1 1920. Red. at 102 and 
int. on any int. date upon 30 days’ notice. Int. is also payable at Bankers 
Trust Co., N. Y. City. Sinking fund retires $5,000 Col. Nor. Ry., Pow. & 
Equip. Ist 5s annually on Jan. 1. 


EARNINGS. Operating zOperating —Ann. require. for— Bal. for Dep. 
Year ending— evenue. ncoome. Bd.,&c.,Int. Pref. Div. Com.Stk., &¢ 
i ra 848 972 $186,705 $98 ,492 $47,712 $40,501 
SES 663 ,190 151,605 98 ,699 45,500 7 406 


*t*vef. stock outstanding only since July 2 1917, but shown are for 
comparison. z After depreciation. | 

RK DD, &c.—53 miles of single track equivalent; 26 city and 8 interurban 
passenger cars, 4 combination interurban passenger and baggage cars, 
1 freight and express cars, 11 freight box car trailers, 18 flat, dump and work 
cars, and 2 motor snow plows. Has a complete electric distribution system 
in Marion and a steam power station at Stratfer capacity 2,800 k.w., 
and one at Marion, capacity 1,750 k.w. 

OFFICERS.—Pres., Eli M. West: Sec., Treas ‘4Aud., W. H. David- 
son: V.-P. & Gen. Mer., A. F. Van Deinse.—V. 104, p. 2641; V. 105, p. 72, 
180, 1898; V. 106, p. 715. 


COLUMBUS NEW ALBANY & JOHNSTOWN TRACTION CO.—A 
trolley road. 

ORGANIZATION .—Incorporated In Ohio on May 4 1899. In May 
1995 canceled old mtge. for $200.000 and made the new mortgage in table 


below. V.89,.p 2399. Franchises are for 25 years 
On Feb. 15 1919 a decrease of capital stock from $600,000  6575,0 (¢ 
was effected, the pref. stock being reduced from $200,000 auth edaic 


outstanding to $175,000. Compare V. 108, p. 784 


STOCK AND BUNDS—_ Late. Interest. Outstanding. Maturs 
Common, $400,000 ($100)... ---- ------- $400,000 -.....-.. 
Preferred, 6% cum, $175,000 idea” . :ipiidaleneies [on eessceaae 

Sl RE oa cilia 
vires mtge, $450,900, gold | 1995 5e J-J None. Jan 1 1925 


($500 and $1.000) ____ntf)Prov Sav Bank & Tr. Co., Cinc., Trustee. 

REPORT .—For year eading Juue 30 1919, gross, $105,664; net profits, 
$20,510; taxes and misc., $5,118; net gain from operation, $15,392. 

ROAD .—Operates 8.8 miles of track from Columbus to Gahanaa, taclud- 
ing perpetual lease of 2.7 miles of tracks of the Columbus Ry. as terminal); 
gauge, 5 ft. 2 in.; 65-lb. T rail.—V. 92, p. 1032, 1495; V. 108, p. 784. 


SCIOTO VALLEY TRACTION CO.—Third ral. 

ORGANIZATION .—Incorporated tn Ohio with 4 perpetual charter in 
1904. Built on private right of way. Franchises extend beyond maturity 
of Ist mtge. bonds. In 1908 canceled $2,000,000 mtge. of 1903 and made 
new mtge. for $4.000.000, which see below. Stockholders voted Sept. 22 
1908. authorizing $500,000 new 5% first preferred stock, w ranks 





ahead of old preferred stock (V. 87, p. 481 and 615). 
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In Apr. 1916 the Ohio P. U. 


Comm. auth. the issuance of the remaining 
$200,000 5% 


Ist pref. stock to acquire the entire stock of the Columbus 
Depot Co. which was incorporated in 1912 ng the interest of the company 
to build a terminal in ¢ Xolumbus. V. 102 1626. 

In Jan. 1917 the co. leased from the State of Ohio for 25 years at an annaal 
rental of $6.000 the bed of the old canal feeder from Lockbourne to 
Main St., about 11 miles, for a new entrance into Columbus. 

Rate Increase.—On Aug. 20 1918 was auth. by the Ohio P. 8. Comm. 
to increase freight rates 25%. Effective Jan. 1 1920 passenger fares were 
raised from 2 cents to 3 cents per mile. 

STOCK AND BONDS— 

Common, $1,800.000 ($100) 
pret, $500, 000, 5% cum 
si 1,200,000, 5% cum 1,453,000 Apr.'20,1% 


) 
lst mortg, $4,009,090, gold{ 1908 5 M-S 1,458,000 Sept 1 1923 
($1,000) c*tf\Int. at Harris Tr. & Sav. Bk..C hic.. Trustee. 
Bonds.—Additional ist M. bonds can only be issued for 757, of cash ex- 
penditures, and for permanent extensions and additions to roperty, and 
only when net earnings are twice the int. charge on outstanding bonds and 
those to be issued. Bonds have a sinking fund of 1% per ann. on bonds out 
1913 to 1917; thereafter 2% per ann. $172,000 have been retired. They are 
not subject to call. See particulars, bonds. property, &c., in V. 87, p. 679. 
Dividends .— Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and gs 1 1906 were relinquished 
orehorders. and ist div. (146%) was paid July 1906 and 14% Ocv. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on ye 15 1919 divs. of 1% (pay able in U.S. Liberty Loan44y% 
nds) were paid on the common stock. 
EARNINGS.—For 12 months Sonens Dec. 321: 
Year— Gross, Ne Int..taz..f&c. Pref. Divs. 
SE a $818,188 $220, 11 $140,423 $84,465 def.$4,777 
1918. ..1,023,108 309 685 128,824 84,465 96 396 
Passengers carried in 1919, 1,646,883, against 1,730,580 in 1918. 
ROAD .— Operates 72 miles of track froin ¢ Jolumbus to Lancaster and 
from Columbus to Chillicothe. Is operated by third-railsystem. Standard 
gauge, 70-lb. T rail. Within city limite of Columbus, company operates 
over tracks of C olumbus Ry., Pow. & Lt. Co. under oper. agreement 
OFFICERS.—Pres. and Mer., Frank A. vee V.-Pres. and Treas. 
Edwin R. Sharp; Sec.. A. C. Moorhaus, Su pt. . Skinner.—V. 87, p. 481 
615, 679; V. 91, p. 871; V. 102. p. 1437, 162 Vy. 107, p. 83. 
ae 


CONCORD, N. H. 


CONCORD STREET RAILWAY.—A trolley road extending from the 
Sentral wards of Concord to Penacook. Comprisei 12.71 miles of track. 

In June 1901 control passed to the Boston & Maine RR., and in 1903 the 
New Hampshire pF ae sow authorized the Concord & Montreal RR. 
which is leased to the Boston & Maine, *o nurchase the property and to 
igsue stock and bonds to pay therefor. 


Interest. Maturity 


See text 
489,300 Apr.'20,1\% 


Outstanding. 
$1,800, 


Surplus, 





ot— 


COOPERSTOWN, N. Y. 


SOUTHERN NEW YORK POWER & RAILWAY CORPORATION. 

ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
a RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89, 

411). N ame changed to above in July 1916. In 1917 acquired control 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Pow er Co. 

In addition to operating an electric interurban railroad the co. serves 
electric light, heat and power in 24 cities and towns with a population in 
excess of 50.000. The railroad franchise is perpetual and others are per- 
petual or extend beyond the maturity of the bonds. 

Valuation.—In 1918 the property, after deducting over $1,000,000 for 
depreciation, plus recent construction, was appraised at $2, 430,000. 

n May 1918 was auth. by the N. Y. P. S. Comm. to execute a mtge. 
to the Equitable Trust Co., N. Y., as trustee, to secure $5,000,000 6% 
10-year Ist M. bonds and has issued thereunder $9! 52.000 bonds which were 
exchanged for $1,085,000 outstanding bonds of the old issue. Subse- 
quently $48,000 additional were issued upon the ac quisition of a like amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
the latter were used in the acquisition of bonds of the Deposit Electric Co. 
Remaining bonds x2 Se 2 a from time to time for acquisitions and 
extensions. V. 106, 15 2230. 

The pref. stock was ‘cake out in Feb. 
20% in common stock. V. 106, p. 715, 82 

Rates.—In July 1918 applied to the I a G Comm. for auth. to increase 
class and commodity rates 25% « In Jan. 1919 the N. Y. P. 8S. Comm. fixed 
the maximum fare on the co. Ss lines outside of Oneonta at 4 cents per mile 
for cash and ticket fares and 3% cents for mileage book rates. V. 108, p 


270. 

STOCK AND BONDS— Date. Maturity. 
Common $774,900 ($100) 00 
Pref cum $500,000 ew 500,000 Dec '19, 1% 
First Mortgage $5.0 6% 950.000 

($100, $500 & $1 000). C*tf | Int. at Equitable Trust Co., N. Y ., Trustee 

Stock.—Of the pref. stock reported outstanding, $125, 000 is held by the 
Equitable Trust Co. of N. Y., which has agreed to waive all divs. thereon 
and also not to sell any part of it until earnings equal to 2 times the div. 
requirements on the total amount outstanding. If such earnings do not 
accrue before Jan. 1 1923 the trust co. agrees to surrender this stock to the 
co. for cancellation, without receiving any compensation therefor. Addi- 
tional pref. stock may be issued only when net earnings applicable to pref. 
divs. are at least twice the pref. stock div. requirements . Pref. stock is 
free of Soret Federal income tax and is tax exemptin N. Y. State. V. 


106, p. 822. 
Bonds .—Call. at 105 on any int. date. Tax-exempt in N. Y., tax re- 
., and normal Federal income tax of 4% paid by co. V. 


funded in Pa 
108, p. 2123. 
EARN ING S or Y. Pow. Co.): 
Y Inc. — Int., &c. a W St 
$127,157 0 $56,984 
94,323 211 56,552 
ROAD. —Operates 62.04 miles main and 4.63 miles second track, 150 
miles being on private right of way, between Oneonta, Cooperstown, Rich- 
field — rings and Mohawk, from which point it operates over the N. Y. 
State to Utica, 15. 10 miles, and to Herkimer, 1.40 miles. Total 
cnarated. "83. 17 miles. Rails 60 to 70 her 22 passenger and 5 freight ain 
1 locomotive: 4 snow plows; 2 service and 26 other cars. Has a 2,500 k.w. 
hydro-electric power plant, a combined 500 k.w. hydro-electric and steam 
pliant and 2 steam plants with a combined capacity of 1.750 k.w. An addi- 
tional 750 k.w. steam turbine was installed in 1919. Also owns 70 miles of 
transmission lines. A new transmission line from Colliers to Waiton and 
Deposit is planned which would enable the co. to shut down the 250 k.w. 


steam plant at Walton. 
OFFICERS.—Pres., Jos. B. Mayer: V.-P. & Gen. Mer., 
Treas., H. R. Skirving.—V. 


Sec., James L. de Rosset: 
V. 108, p. 270, 1512, 2123. 


1918 at par with a bonus of 


Interest. OE ToS 


ears end. Dec. 31 (incl. N. 
fet (aft. Tazes). OS 
A 


L. Stone; 


106, p. 2230; 
V. 107, p. 83, 1921; 





_— 


CORNING, N. Y. 
CORNING & PAINTED POST STREET R Y.—A trolley road. 
ORGANIZATION .—Incorporated Dec. 11, 1894. Vommenced opera- 
tion Nov. 1 1905. Control changed hands in 1904. V. 80. D. 16: 
STOCK D BONDS— Date. Interest. Outstandin 


$100, 
lst mor 1 1936 


e, $100, 1896 5 J-J 100,000 
The bonds fell due geome in 1916 but were extended for 20 years. 
EARNINGS.—For cal. 
vONet (after Other 


Gross 
Earnings. Tazes). Income. Rents, &c. 
oe 820 $2, are $12, 1922 


l 
ROAD .—Owns 5.9 miles of track from Corning to Painted Post: 21 cars. 
OFFICERS.—Pres., F. D. Vneerwood: V . & Treas., David Bosman; 
Sec.. J. E. Packer, New York; Compt., = (ft, —V. 80, p. 62. 


——— 


Interest, Balance, 


Surplus. 








— 


CORTLAND, N. Y. 
ne SOB TLAND COUNTY TRACTION. —Troller. 
TION .—lIsar nization on June 22 1901 of the Cortland 
& —-. Trot sold at foreclosure on Apr. 23 1901. In supe 1905 ab- 
sorbed the Cortland & Homer Electric Co. reviously controlled. Fur- 
nishes light to the cities of Homer and Cortland and tothe public. Carries 
coal and freight as well as passengers. 





STOCK AND BONDS— Date. Interest. Outstanding. 


Stock, com, $320,000 ($100 
sae ina 42 A-O0 180,000 April 1 1921 


f 1901 

First mtge, $180,000 ($500). | Copnty Sav. Bk. & Tr. Co., Scranton, Pa., 
gold c*i Trustee. Int. at co.’s office. No sink. fd. 
7 ¢| Can a 6 7320000 = 1 1088 

ew mortgage, $500,000, g/ 1905 g ug 
($500 and $1,000) — at Empire Tr. Co., Y., Trustee. 
lst & ref mtge, $2,000.000---J) 1 5 J-D 1 5.090 June 1 1957 
tat “ # Equitable Tr. Co., N. Y., Trustee, 
Bonds .—Of the $500,000 issue of 1905, $180,000 are reserved to retire 

prior liens. They are subject to call at 105. 


ROAD .—Operates 16.18 miles of track (not including sidings and turn- 
outs) between Cortland, Homer, Little York and Preble, and between 
Cortland and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1918, net, from operation, 
$22,451; other income " ie dept.), $24,110; bond, &C., int., taxes, 
37,762; surplus, $8,799. 

OFFICERS.—Pres., “Deets Duffey; V.-Ps., D. W. Van Hoesen and 
E. H. Brewer; Treas. & Gen. Mer., G. H. Garrison.—V. 81, p. 507. 


COVINGTON, KY. 

CINCINNATI NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 

ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
ae a of Covington and of the Cincinnati pha oo & Covington Rail- 

es 74, p. 576. The latter was organized in 1892 to buy up and con- 

Liste all the roads on the Kentucky side of the river opposite Cincinnati. 

” heaee -—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 4% % per annum on preferred stock. On common, dividends are 
to be 37 for first year, increasing 4% each year until 6% is reached, which 
is to be the rate thereafter. See V. 34, p. 449, 930; also terms in v. 84, P- 
1489, under Colurmbia Gas & Electric. Under agreement ratified in Ju y 
1915 the exts. and add’ns to Union Lt., Ht. & P. Co.’s rhe get are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Cincinnati company as provided under the old agree- 
ment. V.101, p. 694. Theco. will le ase jointly with the Western Union 
Telegraph Co. for a period of from 20 to 30 years, the Dixie Terminal Bldgs. 
upon their completion. (Expected to be about ‘Jan. 1921.) 

The controlied (‘incinnati Covington & Erlanger St. 5d which was in- 
corp. Sept. 1899 with $250,000 stock (shares $50), to build an extension to 
Erlanger, 7*Z4 miles (about 3 miles completed) has also been leased to the 
Colurnbia Gas & Electric. 

Franchise Decisions.—On Oct. 19 1914 and Nov. 17 1915 Judge Cochran 
in the U. 8S. District Court held that the franchise granted by the OClity 
of Covington in 1882 to the South Covington & Cincinnati Street Ry. 
was in effect perpetual. See V. 99, p. 1214. On Jan. 5 1915 the U. 8. 
Supreme Court declared void, as an unlawful interference with inter- 
State commerce, the section of the C ovington street railway ordinance 
relating to overcrowding. See details in V. 100, p. 139. In Nov. 1916 
the voters of Newport rejected the 20-year franchise granted by the city 
in July 1916. On Sept. 28 1917 Mayor Puchta approved a franchise granted 
by the City Council of Cincinnati which in the case of so-called ‘‘temporary”’ 
Covington and Newport routes, the former remained in force until Jan. 1 
1919 and the latter continues until 24 mos. after ordinance takes effect. 
In the case of othe r routes the grant will remain in force for 25 years after 

the date the ordinance takes effect. For terms see V. 105, p : 

On Nov. 19 1917 Federal Judge A. M. Cochran issued a Smpennere in- 
junction restraining the agents or employees of the city of Newport from 
interfering with the operation of the So. Cov. & Cin. St. Ry. and from 
tearing up any more tracks. Those which had been torn up were at once 
replaced by the co. and operations resumed. The trouble arose out of 
the franchise litigation between the co. and the city. In Aug. 1918 the 
Covington Board of Commissioners adopted a resolution offering to enter 
into a new contract with the co. whereby fares may be increased from 
5 to6cents. V.107,p.905. Upto April 1 1920 this had not been done. 

On Apr. 15 1918 a decision was handed down in the U. 8. Supreme Court 
in favor of the So. Cov. & Cin. St. Ry. Co., in the action brought by the 
city of Covington to oust the co. from its streets. V. 106. p. 1688. 

In Jan. 1920 the Union Lt., Ht. & Pow. Co. brought out $2,150,000 lst 
mtge. 7% i-year bonds to retire $1,560,900 2-year 6% 1st mtge. notes due 
Feb. 15 1920, to purchase and cancel $303,300 5% bonds due Nov. 1 1965 
and to provide for exts. andimpts. V. 110, p. 368, 871. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $5 000,000 ($100) Q-J $5.000,000 Apr’20,1% 


% non-cum, $5,-} 
f -- 4%QJ3 4,500,000 Apr '20,1% 
Underlying 


Bonds— 
80 Cov&Cin cons M $500, 000! 1892 6 g J-J 150,000 Jan. 1 1932 
gold ($500, $1,000) Covington Sav Bank & Tr. Co., Trustee. 


5 « J-J 2:350.000 duly. 1 1922 
Loan , o™ . 


000.000 ($1,000)__ ce *&r__ | Farmers’ & Tr. Co rustee. 
1896 5¢ J-J 859, (006 July 1 1922 
ee. 


2d mortgage, $1,000,000, ¢g 
($1,000 eac c)} Farmers’ Loan & Trust Co., N. Y., Trust 
2.150.000 Feb. 151925 


lst consol mtge, gold, $3,-}; 1892 


Cincinnati Newport & C at 


Union Light Heat & ee Co.— 
F-A 15 


First mortgage $5,000,000/ 1920 78 
($100, $500 and $1,000)-/Int. at Union Savings Bank & Trust Co., 
Cinc., Trus., or at Bankers Tr. Co., N. Y 


gold c*&r* f | 

Guaranteed Bonds— 
Licking River Br Co Ist aM 1914 5M-S 185,000 1939 

$185.000 guar (see text) ef 

Bonds .—Of the first consolidated bonds of 1892 of the OC. N. & C. Ry., 
$150 000 are deposited with tbe trustee to retire underlying mortgage 
bonds. The perpetual! charters of constituent companies are kept alive. 
and their capital stocks are deposited with the trustee as collateral! for the 
first consols. Interest on those bonds is payable at the National Baik of 
Commerce, New York. First National Bank, Cincinnati, and Liberty Nat. 
Bank, Covington. The Union Light, Heat & Power Co. ist M. 7% 
bonds are a Ist lien on the co.’'s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. Are call. all or in part on any int. date on 30 days’ notice at 
102 and int. to and incl. Feb. 15 1923, and thereafter at 100 andint. The 
Columbia Gas & Elec. Co. guar., p. & i., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110,p. 368. Licking River bonds are Guaranteed 
by Columbia Gas & Elec. Co. and the South Cov ington & Cin. St. 


DIVIDENDS.—On pref. 44% 1s being paid (1K%% ge oN On cote 
=o stock first div. of % % was paid July 15 1907 and a % Oct.151907. Ia 
08. 344%; in 1909, 3% %; in 1910,44%%:; in 1911 4% %:3 in 1912, 54%. 

E 1913, 5% %: in 1914 and since, 6% per annum. 
ROA _—Connects Cincinnati, Covington, Ne rt, Bellevue, Dayton, 
West Covington ard 


Clifton, Southgate, Fort Thomas, Fort Mitche 
operation, 68 miles: laid with 80-lb. Johnston gird sr 


Ludlow. Total in 
and 72-Ib. **T’’ rails. 
OF FEC ERe. —Pres., James M. Hutton: Fat Louis J. Hauck; Sec. & 
George M. Abbott, —V. 105. p. 1617; V. 106, p. 821, 924, 1683. 
V. “107. p. 905, 1099; V. 110, p. 871. 


_—_—_ — 
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DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operate the electric railway properties formerly owned by the Dallas Elec. 
Lt. & Pow. Co. (see Dallas Electric Coa. in this Section for Sept. 1917) under 
the “‘service-at-cost’’ franchise approved by the citizens of Dallas at an 
election held April 3 gh Formal acceptance of the franchise was filed 
Sept. 27.1917. V. 105, p. 1419. The lighting properties of the Dallas 
Electric Lt. & Pow. Co. ase taken over by the Dallas Power & Light Co., 
which see below. 

The company leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increas 


from e116. 000 for the first three years to $150,000 the seventh year a 


therea 
ay 30 1917 purchased the Dallas Interurban Terminal Associa- 
ch has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminai facilities have been leased for 20 years to the three int erurpan 
lines entering Dallas. ‘The terminal was opened for service Sept. 1 1916. 





APR., 1920.| ELECTRIC 


RAILWAYS od 








Franchise.—The franchise permits a return of 7% on the property value, 
fixed ry $7,561,749, and provides for: (a) an interurban not lese than 30 
miles in length, from some outside point into Dallas, work to be begun 
within six months from the time of operation under the ordinance, and line 
to be put in actual service within 18 months from that date unless prevented 
by causes which could not have been reasonably anticipated; (b) an_inter- 
urban not less than 30 miles in length from some outside point into Dallas, 
work to begin within six months from the time when the gross earnings of 
the lines east of the Trinity River, excluding interurbans, shall bear the 
same proportion to the then property value as did the gross earnings to 
Property value in 1913: (c) an expenditure of $1,000,000 in altering, re 
constructing, rearranging and improving the properties originally put = 
operation by the company, the city to receive $200,000 damages for failure 
2 comply with the agreement (see program | of improvements, &c., in 

- 105, p. 2271); (d) Fares—(1) cash fare > SC. 2 tickets for $1: (2) cash fare 
Bc. 6 tickets for 25c.: .: (3) cash fare 5c., 7 Sicksete for 25c.; (4) cash fare 5¢., 
8 tickets for 25c.: said schedules to be applied as follows: Whenever after 
paying or providing for the return on property value, the repair, mainten- 
ance and depreciation reserve and the accident reserve are not less than 
normal and the surplus reserve exceeds normal by 50%, the fares shall be 
reduced to the next lower schedule than the one then in force, and if after 
> ating six months the surplus reserve exceeds normal by 30% , the fares 

all again be reduced to the next lower schedule, and further reductions 
shall be made at six months intervals until the surplus reserve shall amount 
to less than 10% in excess of normal. Whenever the surplus reserve is 
reduced to one-half of normal, the grantee may at six months intervals 
— in force the next higher schedule than the one then in force until the 
ander reserve equals 90% of normal. Children under 12 and students 
er 17 years of age, shall be carried for haif-fare. For further details 
. 105, p. 1419. 

anes. —QOn Feb. 1 1918 increased the wages of trainmen by 2 cents per 
hour. In addition to this increase the men are to receive 4 of whatever 
sum they may save out of an annual appropriation of 44% of gross re- 

ceipts for accidents. See also V. 109, p. 1079. 


STOCK AND BONDS— Date. Interest. 


Preferred $500 .000 7% ($100) 
Dallas Elec Term M Rote! 6 J-J 
$1,000,000($500&$1, 000)c*. \Int. at State St. Tr. Co., 
Secured notes Series ‘‘A’’ $1,-| 1918 
Ce eee Equitable Trust Co. 
Unsecured notes 1917 6% 2,600,000 April 1 1922 
Stock.—Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920, 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 
Notes.—The Dallas Term. M. notes have been assumed by the Dallas 
Ry. Co. Red. as a whole at any time at 101 and int. 
Bonds .—Redeemable at par and interest. 


EARNINGS.—For cal. year 1918, gross, $l, 
1917, gross, $1,331,095; net, $289,025. 


ROAD.—Owns and operates 69.2 miles of track in the city of Dailas and 
suburbs in addition to the leased Oak Clifflines. 237 cars. Standard gauge. 


OFFICERS.—Chairman of Board, C. W. Hobson; Pres., J. F. Strick- 
land; V.-P’s., J. C. Duke, C. E. Calder and Richard Meriwether; Sec.- 
Treas., J. B. Walker; Gen. Mer., R. eg oe ". 105, p. 1617, 1707, 
2271; V. 108, p. 1274, 2241; V. 109, p. 1079, 1609; \ . 110, p. 1415 


cry tA 
250,000 
‘500, 000 
50,000 Jan 21 192] 
Boston, Trustee. 
1,000,000 June 15 19: 20 
New York, trustee. 


Maturity. 


732,298; net, $248,838. In 


DALLAS POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
ate the light and power i roperties of the Dallas Electric Light & — 

oO. formeriy controlled by Dallas Electric Co. (See this section for Se 
1917) under the franchise approved by the citizens of Dallas at an elect a“ 
held April 3 1917 and formally y ageageer on Sept. 27 1917. The railway 
poe of the Dallas Elec. L. Co. were taken over by the Dallas 

y. Co., which see above. V. 105, p. 1423. 

Does substantially all the electric tight and power business in Dallas, 
serving a population of about 140,000. 

Franchise.—The franchise provides for an expenditure of $2.000,000 in 

ng, reconstructing and rearranging and os ar the distributing 
— —_* power plants and properties and in making additions and exten- 

ons, $1,000,000 to be expended within 18 months after Sept. 30 1917. 
and $1,000,000 within the succeeding 42 months. Further provisions of 
the franchise are (1) a definite ‘ ‘property value’’ on which the co. is author- 

toearn 8% perannum. This auth. rate of return is increased automat- 
ically by specified percentages if and when the maximum rate for lighting 
reduced, and conversely is decreased if, under certain conditions, the 
maximum rate for lighting is increased. (2) The agreed “property value” 
on Sept. 30 1917 was placed at approximately $4.850.000 plus all subsequent 
admitted additions and improvements, there was on July 15 1916 a “‘prop- 
erty value’’ of about $6,200,000. (3) The rates for service are under the 
jurisdiction of the city authorities, but the maximum lighting rate cannot 
remain lower than 6 cents per k.w. hour unless the co. is earning the full 
rate of return on the ‘“‘property value’’ and in addition is maintaining out of 
earnings: (a) A ‘“‘surplus reserve” of 8% on the “‘property value’; (b) An 
“‘accident reserve’ of 24% of the gross receipts; (c) A ‘‘maintenance and 
depreciation reserve’ of 6% of the ‘‘property value.’’ (4) The term of the 
franchise is ten years from April 3 1917, and continues thereafter unless 
and until the city or its licensee shall purchase the property, in which event 
the city shall pay the co. at least 105%, or the city’s licensee at least 110% 
of the then ‘‘property value.”’ (5) Provision for arbitration of disputed 
matters between the city and the company. 

On June 30 1919 the co. was auth. by the 
of Dallas to issue not more than $1,500,000 7% cum. pref. stock and $5,- 
000,000 6% 30-yr. mtge. bonds. The co. in Jul y 1919 issued at par $l,- 
000,000 of the pref. stock (this was offered to the co’s. employees and 
patrons—V. 109, p. 984) and $4,500,000 of the bonds, the proceeds being 
used to pay off $1,000,000 Ist mtge. 7% notes due Feb. 1 1920 (V. 109, 
p. 479) and $4,000,000 6% unsecured notes due April 1 1922, leaving avail- 
able for corporate purposes $220,000. The $500,000 unissued bonds were 
placed in the treasury of the co. V.109,p. 274. Compare V. 109, p. 175. 


STOCK AND BONDS— Date. Interest. Maturity. 
Com stock $2,000,000 ($100)- 
Pref. stock $1.500,000 cum } 1,000,000 Feb 
Ist M Ser “A” $5,000,000) 1919 6 g J-J 1 4,500,000 July 1 1949 

(3500 & $1,000) goldc *r*tf{Old Colony Trust Co., Boston, Trustee. 


Bonds.—Are issuable in series maturing not earlier than July 1 1949 
nor later than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series ‘‘A’’ bonds are red. a}! or in part on 30 
days’ notice at 107}4 and int. up to and incl. July 1 1924; 106% and int. 
through July 1 1929; 105% and int. through July 1 1934; 104% and int. 
through July 1 1939; 103 and int. through July 1 1948; 101 and at. there- 
after. $500,000 are held in the treasury. Annual sinking and impt. 
fund beginning 1924 of 14%% of the total amount of bonds issued. Int. 
is payable in Boston and New Yor 

ividends.—In Feb. 1920 124% 


EARNS.—Cal. Years— 1918. 1917 1916. 
Gross earnings_______-_- *31.434,367 *$1, 0b 7 922 $1,143 .065 
Net earnings *6§96 369 *678.708 609, 705 


The present co. began operations Oct. 1 1917. 


PROPERTY.—Power station capacity, 24,500 h. p. Has over 357 
miles of distributing lines and over 24,837 connections with customers. 


OFFICERS.—Pres., J. F. Strickland: V.-Ps., W. B. Head, H. P. 
Gibney and E. W. Hill; V.-P. & Gen. Megr., Fred. M. Lege, Jr.; Sec. & 
Treas., C. E. Calder; Asst. Sec.-Treas. ., 3. C. Thompson and C. L. Cox. 


Management.—Operations are su ag et by Electric Bond & Share Co. 
—V. 106, p. 824; V. 108, p. 2332; 109, p. 175. 274, 479. 984. 


Mi ayor and the City Comm. 


Outstandinga. 
$2,000,000 
°20,1% 


‘was paid on the pref. stock. 


TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida- 
of the Texas Traction Co. and Southern Traction Co. (see V. 104, p. 
862. 560), comprising a modern, high-speed electric interurban railway sys- 





tem serving a number of cities and towns in Texas, in and adjacent to the 

“Black Waxy Belt.’ including Dallas, Waco, Denison. Sherman, Corsi- 
cana, Waxahachie and McKinney. Also owns and = erates the local 
street railway systems in all of these cities except Dallas. resent estimated 
population connected and served, 5,0 ases for 20 years from Dec. 
17 1915 the terminal facilities of the Dallas Ry. Interurban lines are 
located on private right-of-way; city franchises are satisfactory, and, in the 
opinion of counsel, with two unimportant exceptions, extend well beyond 
af Enters Dallas over tracks of the Dallas Railw ay Co. under long-term 
contract. 


Fare Increase.—tn Nov. 1917 the company announced an increase in 
ee gr rates from about 2% cents to about 2% cents per mile to cover 
ederal taxes and increased costs of operation. 


Strike.—A strike begun Mar. 1 1918 was a7 off on 7 9 1918, the 
men returning to work under old conditions. . 106, p. 2230. 


_8TOCK AND BONDS— Date. Interest. iencaaiieis, 
Oom stock $6,000,000 ($1090)_ _-. aswetbdncn Bena 
let pf 7% cum $1,500,000($100) ___- Q-J 
2a pref stock $3,000,000($100) —__- Q-F 3.090,900 Feb ’20, 13% 
lst & ref Mtge gold ($500 &\ 1917 5 g J-J 5,571,000 Jan 1 1947 
$1.000) c*ntf/ Harris Trust & Sav. Bank, Chicago, Trus. 
Oonv debentures $3, 000. 000; 1917 62 J-. 2,160, 000 = 1 1942 
($1,000 and $500) _ct&r} Int. at St. Coke Un. Tr. Co., trus..or N. ¥. 
Texas Traction Ist M sink fd) 1907 5 g J-J 1,257, 000 jan y 1937 
+3 ,000 ,000 ($1 000) ge*&ertf Int. at Old "“Goleas Trust Co. Boston, Trus. 
Den & Sher first mortgage,{ 1902 5 J-J 1.000 July 1 1927 
$350,000 ($1 000) _.__ e*tf| Int. at Illinois Tr. & ae ‘Bk. Chic., Trus. 


Preferred Stock.—Remaining 1st pref. stocki s held tn treasury. Red. on 
any div. date after Jan. 1 1922 at 107 & and div. on 30 days’ notice. The2d 
pref. stock is callable on any div. date on 30 days’ notice at 107 “4 and div. 


Bonds .—Additional lst & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the tot: ir annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75.000 bonds are provided usable 
for this sole purpose. Provision is also made for refunding underlying bonds 
A special trust fund for maint. and renewals ts err out of gross earn- 
ings as follows: wee Ry 1918, 12%: 1919, 13%: 1920, 14%: 1921 and 
thereafter, 15%. A po not so used may be ex xpended for exts &c., 
or for the R 3. OM .. of any outstanding bonds. ezinning Apr. 1 1921 
and yearly thereafter, cash equal to 1% of the Ist & ref. 5s and underlying 
bonds outstanding on the previous Dec. 31, less amount of payments 
to underlying sink. fds. during preceding year, shall be deposited, usable for 
extens., &c., against which no Ist & ref. 5s shall be issued , or for the retire- 
ment of lst & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and incl. Jan. 1 1942 at 105 and int.: thereafter at 1024 and 
int. Of the amount reported outstanding $52, 000 are held in tre: ,sury. 
Interest is payable in Chicago and New York. See offering in V. 106, p. 
397. ‘The debs. are callable Jan. 1 1922 and any int. date thereafter on 
30 days’ notice at 10244 and int.; convertible on and after Jan. 1 1922 into 
7% cum. first pref. stock, par for par, with adjustment of int. and divs. 

The Texas Traction Ist 5s can be called at 110 & accrued interest 
on any int. date upon 30 days’ notice. $560,000 (not incl. in amount 
reported outstanding) are deposited under Ist_& ref. mtge. of the Texas 
Electric Railway Co. A _ sinking fund of 5% of gross earnings began 
July 1 1912, to be used in the purchase t BM .. $349,000 held in 
sink. fund not incl. in amount outstanding above. Den. & Sher. Ist M. 
bonds are subject to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per annum of 
bonds out until 1913, wie amount payable became 3% per annum until 
1917; from 1918 to 1922, incl., 4 / per annum; 1923 to 1926, incl., 5% per 
annum; $132,000 in sinking fun ° not incl. in amount outstanding above: 
$3,000 canceled; $37,000 in tre asury (not incl. in amount reported outstg). 
On March 1 1920 an initial div. of l4 of 1% was paid on the common stoc 


Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 134% quarterly on the 2d pref. stock were begun Nov. 1 1917. 


EARNINGS for pone ending Dec. 31 
Y Net (aft. emat Interest. 
511 $1,213,233 s $735,455 
2, 381 475 945,217 "467, 397 477,820 


ROAD .—Owns and operates interurban lines between Dallas and Deni- 
son, 79.67 m.; Dallas and Waco, 96.35 m.; Dallas and Corsicana, 59.47 m. 
(incl. 2d main track, sidings and turnouts, 15. 28 m.); local lines in Sherman, 
Denison, McKinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, 
&c., 33. 98 m. ; total, 279.45 m. (incl. 9.98 m. of track, being ‘entrance into 
Dallas, leased). Gauge 4 ft. 84% in. 70-80-lb. ‘“*T”’ rail. 63 interurban pas- 
senger, 67 city passenger, 16 express and baggage and 44 work, &c., cars; 
total, 190; 14 sub-stations. Leases generating plant to Tex. Pow. & Lt. Co, 
from which it purchases power under contract, expiring at same time as lease. 


OFFICERS.—Pres., J. F. Strickland; V.-P. & Gen. Mer., Burr Martin; 
V.-P. & Treas., H. 1. Gahagan: Sec., Jas. P. Griffin; Aud., J. A. Wright.— 
V. 106, p. 2230; V. 108, p. 581; V. 109, p. 1893. 


_ —— 
—— 


DANBURY, CONN. 


DANBURY & BETHEL STREET RY. 


New Control.—In Sept. 1917 Stephen Crute, New York, and associates 
ecquired control. V 105, p. 1208. 


Receiver.—On Oct. 30 1917 Judge James E. Walsh, of Greenwich, was 
appointed receiver of the company on , speuenioe of A. H. Flint, holder of 
a $1,000 note, overdue. V 5, Judge Walsh was superseded by 
Atty. J. Moss Ives, of Danbury, “ 4 1917. V. 105, p. 2272. 


Committee for 1st & Ref. 5s.—Chairman John McCarthy, Danbury, 
Conn; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood, 
New London, Conn.—V. 106, p. 498. 


Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court in Bridgeport, Conn., 
asking permission to institute proceedings to foreclose the onary - In- 
terest on the 29d mtge. bonds had not been paid for 2 years. [Interest on the 
first mtge. bonds. however, is being paid.] V. 109, p. 2171 


ORGANIZATION. —Incorp. May 7 1886 under the laws of Connecticut. 
Has a perpetual special charter, the only street car com mens serving the 
city of Da nbury and town of Bethel. Its lines also extend to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenusia. 


SBTOCK AND sour Date. interest OM $520.0 , Saat pe. Gi Oe 
Stock, $623,000 (par $25 Jan 7 
Pirst’'& ref mtqo $00,000) (i913) 5¢ M-N 339'500 May | 3% 

($500 and 71.009) no» feast . at American Trust Co.. Bos., 

Oonsul mtge, $300,000, gold 7908 5a M-N 100,000 May 1 1936 

($500 and $1,000 Int. at American Trust Co., Boston, Trustee. 
Debenture bonds, $75,000! 1908 6 63,000 Mar 1 1918 

($1,000 and $500)_.._.--c\|Int. at City National Banic of Deabery, 
Debenture bonds, $150,000... 1911 6 J-J 4 000 1 1921 
Receivers’ ctfs $60,000 7% 55. 000 

Bonds.—The 1908 debs. are red. at 105 on any int. date after due no- 
tice. UptoSept. 1 1919 no action had been taken towards the retirement 
or extension of this issue, the matter ‘‘automatically remaining in abey- 
ance. Of the 1911 debentures, $75,000 are reserved for like amount of 
debentures of 1908. Of the 5s of 1913, $100,000 are reserved to retire a 
like amount of consol. 5s and $150,000 for retirement of the two debenture 


issues. 

DAvidends.—In 1896-97. 4%: in 1897-98, 4%; in 1898-99, 2%; in 1899- 
1900, ei 4 1900-01, 16%: in 1901-02, 3%: in 1902 03", 3%: in 
1903.04. 1%%: 1907 to 1911, 4% ann.; in 1912, Jan., 2%; none since. 


OAD.—Trolley road in Danbury, and from Desvery, to Bethel, and to 
- Kenosia, 15.031 miles in all: sidings, &c., 1.044 miles; total, 16 O78 
miles. 42 passenger and 7 other cars. bennderd gauge. 


REPORT.—For cal. yeas: 


Maturity. 
See text 
700,000 Jan ‘20, 1% 


Bal. surplus. 





nt. & Tazes 
$11,194 
37,371 


Balance. 
def.$11,.035 
def. 18,387 
50,234 def. 12,299 


37,935 


Stephen Crute, New York; 


OFFICERS.—Pres. & oak. Man Sec. & 
V.106, p. 498, 715; V. 109, p. 2171. 


Treas., George H. Klinzing. Danbury 





3M ELECTRIC 





RAILWAYS [Vou. 110. 











DAYTON, OHIO. 

CITY RAILWAY CO.—A trolley road. 

ORGANIZATION .—Chartered May 12 1893. Is a consolidation of the 
RR. Franchises run for 50 years from Feb. 8 1892 and Apr? 19 18 

8TOC K .— $2,400,000 ($100) com. auth.and issued and aon. 000° *$100) 
vidends .—6% per annum is being paid on pref. On common, in 1900 

to 1903, inci. 6% also 16 2-3% ($250,000 in new stock at par or in cash), 
1910, me hy 7% ver ann.; in Feb. 1907 paid a special iv. of & F 
Y: 92.p . 1178); in 1912, Jan. 1K % In March 1912 began paying oe. 
3a. tm of Q.-J., and on ‘March 31 pald 1% %; June, 2%: Sept.» 27%; 

; n 4! 

Oi In 1917,7%. In1918, ey In 1919, 6. 

RNINGS. youll or year ending Dec. 3 31 1919, gross $986, 966; in (318° 
‘Ae OAD. —Controls and operates in all a 948 miles of track, namely: Third 

& Soldier's Home Line. Gauge 4 ft. oe in.; raile 70 and 80-lb. T and 
0 and 90-Ib. girder; operating 42 G. E. 67 and 50 G. E. 

2 sand cars, 3 flat cars 
1 tool car and 1 work car. 

OFFICERS.—Pres., E. D. Grimes; Ist V.-P., G. G. Shaw; 2d V.-P 
Mahon: Gen. Mer., ‘T. FE. Howell. Main office, 511-514 Mutual Home 
Bldg., Dayton.—V. 99, p. 1909; V. 100, p. 53, 1256; V. 110, p. 359. 
"EORGANIZATION.—This was formerly known as the Dayton & Tro 
fraction, but name —— to the above in Aug. 1901. he D. & 


Dayton Street RR., the Dayton & Soldiers’ Home RR., the fey 
6% pref. auth. aud issued. Bond issues have been paid 0 
paid Jan. 1 1904; in 1904, 6%; in 1905, 6% %; 1906 to 
83, p. 1590); in 1911.7%. aad in April 19ll a SCTY div. of $9 09 1 
2%. in 1913, 8%. In 4. 7% %. 
In 1920, Mar. 149 
cron. $813,621; in 1917, gross 77,44: 
t Line, Fifth Street Line, Green Line, Kammer Ave. Line and Dayton 
800 motor A 
ments, 134 pass. cars, 3 sprinklers, 3. ‘snow cars, 
V. Winters; 3d V.-P., G. A. Gorman; Sec., M. Hall: Asst. Sec., J. S. Me- 
*DAYTON COVINGTON & PIQUA TRACTION,.—A trolley road. 
Traction was incorpora in Ohio in Jan. 1900 to build a street r-ilway 


from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington ‘and Piqua, about 38 miles. Company acquiro. © 
right to use the tracks of the People’ s Ry. in entering city of Dayton. 
STOCK AND BONDS— Interest. Outstanding. Maturu 
Stock auth, $600,000 ($100) $600,000 
Pref, 5% n-c, $550, 000 “ert eee 550,000 
first mortense. $550, Og. 1902 52 AO 490,000 April 1 1922 
($1, * att Int. at Old Deleas Tr. Co., Boston, Trustee. 
Sema’ et ee ss. $60,000. nt § g M-S §0 ,000 Sept 1 1910 
Bonds .— $60, lst mtge. bonds are reserved for extensions and im- 


~-—--— - 


orovements; 2d mtge. bonds are subject to cal! on any int. date at 105. 
EARNINGS. —For years ending June 30: 
Year— Gross. Net, aft. Tazes. 


Interest. 
ee $169,860 $40,199 


Surplus. 
. $29,925 $10.274 
166,899 49,016 30,324 18,692 

ROAD.—Total track 38 miles. Standard gauge. 70-Ib. T, 80 and 90- 
ib. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 

OFFICERS.—Pres., D. Dwyer; V.-P. & Gen. Mgr., T. Russell Robin- 
gon; Supt., T. J. Brennan.—V. 77. p. 146. 

DAYTON & TROY ELECTRIC RY.—A trolley road. 
ORGANIZATION .—Incorp. 1900. Is built on both public and | 
right of wa Completed tn Dec. 1901. In Dec. 1915 received a 20-year 
extension of its franchise in Piqua. .70-ib. T. Power house te 
at Tippecanoe City, Ohio. Stock, $500.000 ($100) com. auth. and issued 
and $500,000 ($100) 5% cum. pref. auth.; $647,800 issued. No bonds 
contemplated. In May 1902 took over Miami Valley Ry. under 99-year 
fease at a rental of $¥.600 per annum, which is applicable to stock of 
$300,000, mortgage having been canceled. 

Dividends.—On -“ pref. stock 5% at annum is being paid. On com., 
Jan. 1 1904, 2%; in 1905, 6%: in 1906, In 1907, 2%; In 1908, none: in 

1909. 5%; in 1910, "8%: in 1911. 5%: in 1912, Mar., 14%. In 1913, Sent, 
L 4% > 1K %: in 1914, June, 134%; In 1915, Dec., 144%: in 1916 
and toi7 5% each. None since. 

EARNINGS.—For years ending Dec. 31: 

Y ear— Gross. Net. Deduct'ns. 
a lL $103,649 $46,910 
1918 359,932 96,731 40,503 32,390 23 ,838 

I17 319,458 107 ,704 37 524 57 386 13,266 

ROAD .—Owns Owns eguivatent of 32.68 miles of single track between Dayton 
and Tro oz. 4.25 miles between Troy and Piqua (incl. 3.31 m 
fines in iqua) aor tonal operated, 46.93 m. 

OFFICERS. '"—Pres., H. P. Clegg; Sec., L. C. Clegg: 

A. Crume; Aud., F. Sprague. ~ General office, 
oui, 95, p. 1744; Vv. 99, p. 48; V. 102, p. 152. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY.—Trolley. 
" ORGANIZATION .-—Incorporated in 190¥ as successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. Stock, auth. and outstandin 
200,000 com. and $300,000 pref. Par $100. ist M. auth. and — 4s 
500,000. Karnings for year ending Dec. 31 1919, gross, $267,589; net, 
after taxes, $43,940. In 1918, gross, $221,484; net, after taxes, $40,154. 
OAD.—Owns and operates about 24 miles of track from Dayton to 
Xenia and from Dayton to Beaverton. On Dec. 1 1917 operations between 
Beaverton and Spring Valley, 1144 miles, having proven unprofitable, 
were discontinued and that portion of the line was wage ge | dis- 
mantied. Pres. C. J. Ferneding; V.-P., T. A. Ferneding; Sec., H. I 
Ferneding; Edw. Canby, all of Dayton. —V. 89, p. 285; Vv. 
Dp. 2272. 


a 


Dividends. 
$32,390 $24,349 


Surplus 


Treas. & Gen. Mer., 
Tippecanoe City, Ohio. 


4 
Treas., 105, 


OAKWOOD STREET RAILWAY CO.—A trolley road. 
F? ORGANIZATION .—Incorporated July 22 1870 in Ohio. Franchise ex- 
pires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
over the objections of the City Solicitor. Stock auth. and outstanding. 
$500,000 (par $100). No bonds. 


valege: total miles operated, 
H. P. Clegg: V. P. & Gen. 
hy ‘Harry ©. 


10 5 Standard gauge. 
Mer., 
Weingartner, 


Pres. Treas.. 


Henry Gebhart: V. P., J. H. 
all of Dayton. V. 100, p. 1438. 


DECATUR, INDIANA. 
poRT WAYNE & DECATUR TRACTION cD. 
ORGANIZATION .—Incorp. on June 1 1916 to succeed the Fort Wayne Mg 
sae O- Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101. 
. On June 23 1916 the Indiana P. S. Comm. approved the purchase. 


 /?;,.F. Jan. 1918 was auth. by the I.-S. C. Comm. to increase 
passenger fares 15%. 


In 1919 was auth. to increase fares from 2% to 234 
cents per mile. 
STOCK AND BONDS.— Date. Interest. 
Stock $150,000 ($100) 
First mortgage $200, 000 gold| 1916 6% 156,000 June 1 1926 
1.00 Int. at Tri- ee st L.& Tr.Co.,Ft.Wayne,trus 


Outstanding. Maturity. 
$150,000 


) 
ARNINGS.—For years ending Dec 


Net, i yaad 
$16.5 $9 .360 
9, 7 9,360 sur. 247 


53,24 3,772 8,020 def .4,248 
ROAD .—Operates 21 6 miles between Decatur and Ft. ty ag Total 
track, 23.7 miles. 70-lb. T rail; gauge, 4 ft. 844 in.—V. 108, 480. 


Interest. Balance. 


Cal. Years— 
919 $7,169 





DELAWARE, OHIO. 
COLUMBUS MAGNETIC SPRINGS & NORTHERN RY 
In April 1920 we were informed that this line had been abandoned and 
dismantled. For history see this Section for Nov. 15 1919. 





DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


1) Denver & Northwestern Ry.—A holdin company. 
“ORGAN IZATION, &c.—In Mar.1913 a rane Tee os headed by Boettcher 
tine ~y FY MCAS ‘$1,600 1.000) Manag re Aa ig Awe 
eld by M en 
this purchase m sian tes V. 96. p. 


. Perry 
tal holdings about a 75% int. 863 
This company. since, a oo in V.98, p. 1156. went into effect,, is simply 
o bes bees ract —, A... only aaset being the $9,7 ot M 700 omnes 
ye ged as secu or the - 
009,000 Ist - Coll. bonds of this co., and ite ‘cad Habilit ~A $6,000,000 
A, ~ yates stock outstanding in the hands of the public, the payment of 

ving been assumeu by the Denver Tramway Co. 





extension of these bonds at 6% to April 1 1924. 





Operates 8 miles of track in Dayton and | 
suburbs and leases (from Jan. 1 1916) the Oakwood RR.’s line in Oakwood | 


Winters: | 














- STOCK AND BONDS. — Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 ( Q- $6 .000 ,000 See text 
First and aatesane a (assumed by Deny. Tram. Co.—see below). 

Stock.—$900 is in the treasury 

Dividends .—-Prior to July 1909 dividends were at rate of 6% per annum. 
In July 1909 quar. div. was increased to 2% and same et pald quar- 
verily to xe 1913. Im Oct. 1913 rate was reduced and oie was paid 
(V. 97. 1115) Same rate quar. to and incl. April In July 
1915 vate was , a. reduced to & of 1%. Oct. 1915 dividend omitted. 

. 101 p. 1188, 1370. None since. 

"‘REPORT.—Of Denver Tramway System for fiscal year ending Dec. 31 
(inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Gross Net (after Other — Balance, 

Year— Earnti 3. 4 Surplus. 

$8: { $958. 055 def .$118,880 
19 : "4 Q)2 1,150,352 968 617 201,553 

OFFICERS.—V. SP... M. Perry; Gen. Mer., F. W. ce Sec., H. 
Robertson; Treas., H. J. Alexander: Aud., W. A. Doty. . 106, p. 5348, 

(2) Denver Tramway Co.—Operating Company. 

The Denver & Northwestern Ry. owns $9,791, 700 of the common stock. 

ORGANIZATION.—Incorp. March 30 1914 in Colorado as successor 
to the Denver City Tramway Co., which had previously absorbed the Den- 
ver Tramway Power Co. and the ‘Denver Tramway Terminals Co. Owns 
entire $500, stock of the Consolidated Securities & Investing Co. (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which in turn owns ‘all the outstand- 
ing stock and bonds of the Denver & Inter-Mountain RR. es og of re- 

nization under ‘‘Denver & Northwestern Ry.’ in V. 98. p. 

ranchises.—Operates within the city of Denver under a i oe franchise 
granted Feb. 51885. Also under a 20-yr. grant voted by tax-paying electors 
of the city in May 1906, which authorizes {t to maintain three-rail tracks, 
gauges 3 ft. 6 in. and 4 ft. 8 4 in., over all ite present lines within the city 
and permite the we of certain viaducts w extensions. See de- 
cision In V. 84, Under decision of the U. Circuit Court of _ 

on Nov. P19 1342" the franchise of 1885 was hela valid, the Court 

ciding that in view of the franchise of 1906 it was unnecessary to pass u a 
the duration of the older franchise at that time. The company claims that 
its franchise is perpetual. See decision in V. 95, p. 1472. 

Valuation.—In connection with fare hearings the co., in Nov. 1918, 
placed the reproduction cost of its properties at $26,772, 888, as of Dec. 31 
1917. The P. U. Comm.’s valuation of the same properties (in this case 
“going value’’ and items for gravel beds and water rights included in the 
co.’s figure were not taken into account) fixed the reproduction cost at 
$19, 495. 374. Compare annual report for 1918 in V. 109, p. 1887. 

Fare Increases.—On Sept. 6 1918 the Denver City Council passed an 
ordinance auth. the co. to charge a 6-cent fare on city lines. V. 107, p. 
1003. On Sept. 12 1918 the Col. P. U. Com. auth. the co. to put into ef- 
fect a 6-cent fare beginning Sept. 15 1918. An increase of 3 cents in the 
one-way and &-cents in the round-trip fares on the interurban lines to 
Golden and Leyden was also authorized. V. 107, p. 1192. Asa result 


of a wage award made » by the Nat’! War Labor Board to the co.’s employees 


the co. asked for a 7-cent fare with a l-cent charge for transfers, this 
petition being granted by the Col. P. U. Comm. on Dec. 171918. V.107, 

p. 2376. Compare V. 107, p. 2097. On Dec. 23 1918, however, the 
city petitioned the Comm. for a rehearing on the 7-cent fare. V. 108, 
p. 77. On Jan. 15 1919 the Comm. suspended the 7-cent rate with a l- 
cent charge for transfers. V. 108, p. 378. On June 30 1919 the City 
Council repealed the ordinance passed Sept. 6 1918 allowing the co. to 
c harge a 6-cent fare. The 5-cent fare was restored July 5 1919. V. 109, 
p. 17 Because of the decreased fare, the co. on July 7 reduc ed wages to 
the pre -war scale, which resulted in a three-day strike. This was settled 
by the city agreeing to pass an ordinance restoring the 6-cent fare tempor- 
arily. At an election held Oct. 22 1919 the st ay turned down both the 
elastic 6-cent fare and service-at-cost plan. 109, p. 1609. Compare 
V. 109, p. 1461. <A new ordinance effective Be, 13 1919, however, was 
passed. This provides for a 6-cent fare granted the co. in order to avoid 
a strike of the co.’s employees. This ordinance is subject to repeal by the 
Council or the people at any time. V.109, p. 1986. In March 1920 the 
co. was endeavoring to obtain a 7-cent fare. V. 110, p. 1415. 

— ae Citizens’ Committee Recommending Service at Cost.—See V. 


108, 23 
Wass. —See V. 107, p. 1977; V. 110, p. 1289. 
In March 1919 the company announced its inability, caused by abnormal 
conditions, to take up or refund the $2.000.000 Ist M. 5s of the Denver 
The co. therefore arranged for an 


City Tramway Co. due April 1 1919. 
The extended issue is 


redeemable as a whole at 102 lg on any interest date. V. 108, p. 1060. 
The $2,500,000 conv. 6% bonds of the co. due April 1 1919 were ex- 

changed for an issue of 3-ye ar 7% coll. trust notes due April 1 1922. 
STOCK AND BONDS— OD Outstanding. Maturity 


Prof atk $3.000, 000 (7% cum) 

Coll trust notes gold 1919 

venv & N W Ry ist &collM{ 1902 
g $6.000.000 ($500 andiInt. at Bankers Trust ©o., New York, 
$1,000 (assumed) trustee; also office of co. in Denver. 
Red. at 105 and int. on 90 days’ notice. 

Den City Tr Co lst & ref M/{ 1908 5@™M-N_ 11,306,400 Nov 1 1933 
$25,000,000 e ($500 andiiInt. at Bankers Trust Co., New York, 
$1, on) sinking fund. _c*tf custes, and in Denver. 

Denv City Tram purchase 1899 g A-O 2.000, goo. Apr 1 1924 
money mtge g $2,000,000i Int. at Ootaal Trust Co . trustee. 
($500 and $1,000)____c*tf| and in Denver (see tert AG 

Denv Cons Tram cons mtge | 1893 58 A-O 1,167,000 Oct 
$4,000,000 gold______..ntf' Int. at Bars’ Tr.Co..N.Y. 

Denv Tr Pow Ist aps mtgef 1903 58 A-O 
$1,500,000 g ($1,000) guari Int. at Internat. 
principal and interest___tf or Guaranty Trust Co., New York. 

Denv Tr Term Ist mtge $1.-/ 1910 § g M-S 1,093,000 See text 
500.000 « ($100 & $1 090); Interest at Bankers Trust Co., N. Y., trus- 
guar prin & int __..__c*tf! tee, and in Denver. 

Stock .—$9 791,700 Pet owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 

Bonds. —Of the bonds” ea 2 outesancms as above, $7,427,550 Denver 
City Tramway Ist & ref 000 Denver Tramway Terminals lst 
5s are owned by the Denver B a anh Company. Of the Denver & 
Northwestern first and collateral mortgage bonds, $5,503, 000 have been 
exchanged for Denver City Tramway first and refunding 5s, and $900 
are in treasury of Denver Tramway Co. (not included in amount re- 
ported outstanding). Of the Denver Consolidated Tramway first consoli- 
dated 5s, $163,000 have been canceled pnd | $2,670,000 have been exchanged 
for Denver City Tramway ist & Ref. The Denver City Tramway 
Co., prior to the sale of its propersee, executed &@ mtge. upon all its physical 
properties (other than those formerly belonging to she Denver & North- 
western Ry. Co.) junior to the lien of its First & Ref. 8S. F. Mtge. (originally 
matured Apr. 1 1919 and bore int. at 5%. but were extended to Apr. 1 1924 
at 6%) as additional security for the ($6, 600 ,000) First & Collat. bonds of the 
Denv. & Northw. Co., the payment of which Northwestern bonds the Denv. 
Tramway Co. has as assumed. Denver City Tr. Co. lst & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923; thereafter at 102 & int. 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 
until and incl. Nov. 11923: thereafter 2% of bonds out; $1,109,590 retired 
through sinking fund. The Denver Tramway Power Co. lst Impt. Mtge. 
bonds are sub). to call any int. date at 105 and int., sinking fund of $50,000 
per annum. to retire bonds at 195 and int., commenced in 1908, and $616, - 
000 have been retired (incl. $47,000 called for payment May 3 1920). 
Interest payable in New York and Denver. The remaining Denver Tram. 

. bonds areforimpts. They mature $60,000 annually Sept. 1 1916 
. Red. as a whole on any int. day at 105 & int. on 30 days’ notice. 
SEP. 1156. $240,000 retired. 
T.—Of Denver Tramway Co. (1918 re pa -y V. 109, p. a ef 
= 31 Cn Gross. Net(aft.Taz..&c.) Oth. Deduc. Bal., 
rot beceobceonsoes $3 ,453 ,520 hayes 251 3. $46" “$958. 055 afsi30" 958 
3.279 ,576 1,143.474 2.412 968 ,617 177.269 

ROAD AND EQUIPM ENT. —Including the Denver & Inter-Mountain 
RR.. owns 250.51 miles of electric track, of which there are 210.54 miles of 
city lines and 39.97 miles of interurban lines: gauge, 3 ft. 6 in. and 4 ft. 
Ble i . 252 motor passenger cars, 141 trailers, 153 freight and 79 misc. 

625 cars. All freight equipment leased to Denver & Inter- 

Mountain RR. Co. Capacity of central Generating plant, yA 200 k.w 

5 sub-stations, 2 of 1,500 k. w. each, 2 of 1.000 k. w. and 1 of 900 k. w. 
OFFICERS.—Chairman of Board, C. postedher Vv. -* 8. M. Perry 

Gen. ME 4 J A ona Sec., H. S. Bait 


Robertson; Treas . Ale 
d. Dot . 109, p. 172, 270, 477, 775, 1079) ‘1461, 1609; 
1887, 1891, 1986: v. t10. (4 1289, 1415. 


2,500,000 Apr. 


ve 1 1922 
5 M-N 496,100 May 


1 1932 


1 1933 
‘trustee & in Denver 
884,000 Apr 1 1923 
Tr. Co., Denver, trustee, 
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3) Denver & Inter-Mountain RR.—Operating Company. 
he Consolidated Securities & Invest. Co. owns all the stock and notes. 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
i nter-Mountain Ry., but on April 2 1909 changed name to present title. 
Private right of way. Franchises in Denver and Golden are etual. 
Has freight traffic agreements with Denver Tramway Co. and arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 

Fare Increase.—On June 22 1918 filed with the Col. P. U. Comm. a 
new tariff providing for a fare increase from 2% cents to 3 cents a mile 
and an increase of 10% in commutatior rates City fares are the same 
as for Denver Tramway Co. 

STOCK AND BONDS— Date. 
Stock, $1,000,000 ($100) ‘ , 
lst mtge notes 500 ,000 19: 

he notes were issued 1. 5s due 1938, which 
were canceled and cremated Nov. 1 1917. 
D, &C.—Incl. in Denver Tramway Co.—V. 107, p. 82. 


DERRY, PA. 

WESTMORELAND COUNTY RAILWAY CO. 

ORGANIZATION .—Incorporated in Pennsylvania on Dec. 27 1904. Is 
@ consolidation of the Bradenville & Derry Street Ky. and the Blairsville & 
Derry Street Ry. 

STOCK AND BONDS— 
Stock, $500,000 ($50) 
First mortgage, $250,000, zg 

$100) c* 


Interest. 


Outstanding. Maturity. 
$1,000,000 


= = 





Date. Interest. 


1905 52 M-S 
Int. at East End Sav. & Tr. Co., Pitts., Trus. 
1915 M-S 6,000 See text 
Bonds.—No sinking fund and bonds are not subject to call. Of the 

amount reported outstanding $42,100 are held in treasury. 
The car trusts mature $600 s.-a., March and Sept. 15. $6,000 retired. 
EARNINGS.—For years ending Dec. 31: 
Cal.Yr. Gross. Ne Oth. Inc. Interest. 
1,171 
$775 


1919_.-$57,.702 $22,855 
1918... 60,094 29,895 11,875 
ROAD.—Operates 7 miles of track. 
tat ag ora tk John E. Potter; V.-Ps., F. Wm. Rudell and J. A. 


Jomb; Sec. & Treas., H. S. Calvert, all of Pittsburgh; Supt., S. F 
Schwerdt, Derry.—V. 82, p. 50. 


——————— $$ 
DES MOINES, IOWA. 
DES MOINES CITY RAILWAY CO.—A trolley road. 


Receivers Appointed.—In Dec. 1918 Judge Martin A. Wade in the U. S. 
Dist. Court, upon the co.’s application, named Homer A, Miller, and Emil 
G. Schmidt (Pres.) to act as joint receivers of the co. V. 107, p. 2376. 


Outstanding. Maturity. 


Tazes. 
$1,885 
2,978 


Misc. Ded. Surplus. 
$11,588 def$1,790 
21,191 3,626 


On Aug. 18 1919 Judge Wade auth. the receivers to issue receiver's certifs. 
to Py, $78,611 back pay demanded by striking employees. V. 109, p. 
“a , . 


In March 1911 N. W. Harris of Chicago acquired practically all the 
stock > Srevsany owned by him of the Des Moines City Ry. Co. and 
of ite allied corporation, the Inter-Urban Ry. Co. V. 92, p. 794. 


ORGANIZATION .—A consolidation in 1893 of the Des Moines St. RR. 
Co. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 
Franchise.—A new 25-year franchise was granted at an election on Nov. 29 
1915 which places entire control of service in the hands of a commission 
(one member appointed by city and the other by the co.) and provides for 
arbitration when the commission cannot agree. Also provides for 6 tickets 
for 25 cts., half-fare for children under 12 and 20 tickets for 50 cts. for high- 
school students. In June 1918 the sale of 6-for-a-quarter tickets was 
suspended for the duration of the war in order to provide for increased 
wages of carmen. V. 106, p. 2559; V. 107, p. 401. The city, when em- 
powered to do so, may purchase the property on 6 mos.’ notice on the basis 
of a $5,000,000 valuation as of Aug. 1 1915. For further details, see 
V. 101, p. 1885. The franchise also provided for rehabilitation and new 
construction, the major P amber | of which has already been accomplished. 
Refinancing.—A new General & Refunding Mtge. was created in 1916 
to carry out the terms of the above franchise and provide for future capital 
expenditures. Owners of the $2,202,000 5% Ref. M. bonds of 1901 de- 
posited with the committee formed a default of int. due Apr. 1 1915 
on said bonds (V. 100, R. 1348) were given the opportunity to (1) exchange 
certificates of deposit for new bonds, $ for $, and receive a bonus of 5% 
($50) in cash with adjustment of int. in cash or (2) receive payment in full 
in cash. The committee waived all defaults under the Ref. M. (V. 100. 
- 1348) and consented to the discharge of the receiver (V. 101, p. 130). 

- 102, p.712. All but $54,000 of the $2,413,000 Ref. M. bonds outstand- 
ing have been acquired and d under the Gen. & Ref. Mtge. 

Guarantees the [nter-Urban Ry. Co. Ist M. bonds. p &1. See below. 
New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250,000 6% 
non-cum. pref. stock to $3,000,000 common and $1,500,000 7% cum. pref. 
—- KS — a. erp ee ine Bee > nage | powers as the common 

s cum. from May and callable, ail or in part, on an v. 
date at 10744 and divs. V. ioe P- 2010. ’ hs 

Fares & Wages.—In Feb. 1919 Judge Wade in the Federal Court refused 
to auth. the co. 8 receivers to increase the rate of fare. The Court held that 
if the co.’s earnings are not sufficient to meet the fixed charges provided for 
in the franchise, the service must be adjusted to the income. V. 108, p. 878. 
Ata special election held Sept. 22 1919 a franchise amendment granting the 
co. a 6-cent fare was voted down and on Oct. 9 1919 Judge Wade ordered 
the wages of the carmen reduced to a maximum of 47 or 50 cents per hour. 
Wages were 60 cents per hour contingent, however, upon the 6-cent fare 
being granted. V. 109, p, 1527. Compare V. 109, p. 2356. 

STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common, $3,000,000 ($100) l 055 000 
Pref., 7% cum., $1,500,000 250 ,000 
Des M otnes ¢ ‘lty Ry cefund'g{ 1901 5 gz A-O 29,000 April 1 1921 

mize.  $2.000,000, _goldiInt. at Harris, Forbes & Co., N. Y.: also 

($1,000) c*_ntf Hares Tr. & 8. Bk.. Chie. Trustee. Til. Tr 

s av. . an m. H. Henkle of Chic. 
Des Moines City Ry Gen &{ 19168 5 J-J 4,821,000 Jan 1 1936 

Ref M, $15,000,000, gold Harris Tr. & Savs. Bk., Chicago, Trustee. 

($500 and $1,000)____c*_~ Interest at New York and Chicago. 
Debentures ($2,000,000) gold{ 1916 6g™M-S 1,100,000 Mar 1 1926 

($1,000) ..-.-- ce*ntf\Int. at Ill. Tr. & 8. Bk., Chicago, trustes 
Receiver's certificates See text 

Bonds .— $74 000 Gen. & Ref. M. bonds of 1916 are reserved to retire un- 
derlying Ilens. An additional $762,000 bonds may be issued for the full 
amount expended for construction, reconstruction and rehabilitation, or for 
permanent exts., enlargements and adds.; remaining $9,343,000 bonds may 
only be issued for 80% of expend. for perm. exts., enlargements and addns 
ander conservative restrictions. Bonds are red. on any int. dateat 105 
and int. Mtge. provides for an annual expenditure, beginning with 1919. 
of 20% of gross earnings for maint., repairs and renewals for exts. 
and addns. for which no bonds may be issued, or for the purchase or retire- 
ment of outstanding bonds. V. 102, p.975. Of the $2,413.000 ref. mtge. 
bonds of 1901 outstanding, $2.359, have been acquired and deposited 
under the gen. & ref. M. , Of which $235,000 have since been canceled and 
returned to the co., leaving balance of $2,124,000 on deposit under this 
mtge. The $54,000 in the hands of the public can be called on any int. 
date at 106 and int. Sink. fund $10,000 yearly on April 1 from 1906 to 
4910. pt Bory $017 to, 1915 and 325.000 from 1916 to 1920. The 

ntures o are callable on any int. date up to and incl. A 
we eB “. poner at mL fool int. ° . onue. 2 20Es 
.—For year ending Dec. 31 1919, gross, $1,856,097: net, after 
taxes, $225,055. In 1918, gross, $1,715.337; net after taxes, $293,619. 

ROAD .—Operates 94.18 miles of track.» 35 to 120-Ib. rails. 149 pas- 
senger, 30 service cars. - a & 

OFFICERS.—Pres., Emi] G. Schmidt; Sec., O. H. 
Harris.—V. 107, p. 802, 1287, 2376; V. 108, p. 268, 
981, 1272, 1461, 1527, 2356; V. 110, p. 561. 


INTER:URBAN RAILWAY CO.—A trolley road. 
shererban ponds conmeciing tik Das thoheee “Ene Ror hs 2 crmem. of 
es Moines. e ° 

Co. antees the bonds. principal and interest. a Seelnes Cap Be 
e location of Camp Dodge 11 miles outside of Des Moines made it 
Secldna of the Tine On the Coen ean nn perminal faciiisies. Double- 
as >. 

pay 35 cents and soldiers 15 cents on this line. ’ me S ” 


Maturity 


Bernd: Treas., F. M. 
878; V. 109, p. 775, 





STOCK AND BONDS— Date. Interest. 
Stock, $1,200,000 ($100) 
(1901 58gA-O 


lst mortgage, sinking fund Cont. & Comm. Tr. & Sav. Bk., Cal 


Outstanding. Maturity. 


old ($1,000), guaranteed c., Trus. 

>. & ha Des Moines City | Int. at Harris, Forbes & Co., New York, and 

y ntf Harris Trust & Savings Bank, Chicago. 
Deben 000/ 1913 6J-J 250,000 Jan 1 1923 
aod $500 ntf) Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds.—Other bonds may be issued for acquisitions and extensions at 
not over 80% of cost and at not over $16,V00 per mile for new road, but only 
when net earnings equal 14 times all int. charges on bonds out and those to 
be issued. Bonds are subj. to call at 105 and int. A sinking fund of 5% 
of bal. of annual net earns., after payment of all charges, became operative 
April 1 1906, and bonds so purchased are to be kept alive for purposes of tha 
fund: 331.000 is held in sinking fund,included in amt. outstanding above: 
Debentures are red. on any int. date at 101 and int. 

EARNINGS.—For year ending Dec. 31 1919, gross, $967,968; net, after 
taxes, $124,249. In 1918, gross, $1,324,521; net, after taxes, $124,996. 

ROAD.—Operates 89.06 miles of track (incl. sidings) connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge; 60 and 70-lb. T rail. 17 pass. cars, 4 pass. coaches, 
8 electric engines, 5 express, 4 caboose, 181 freight and 17 service Cars. 

OFFICERS.—Same as for Des Moines City Ry.—V. 74. p. 689. 





— 


DETROIT, MICH. 
DETROIT UNITED RAILWAY.—(See Map page 39.)—Trolley. 


ORGANIZATION .—Inrcorporated in Michigan Dec. 31 1900 and took 
over franchises a.1d properties of the Detroit Citizens’ Street Ry., the De- 
troit Electric Ry., the Detroit Ft. Wayne & Belle Isie and the Detroit Sub- 
urban. V. 72, p. 44,183. Embraces all the street railway lines in Detroit. 

Later absorbed by purchase the Detroit & Northwestern Ry., which is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches- 
ter Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Sandwich Windsor & Amherstburg Ry. (acquired in 

Detroit Monroe & Toledo Short Line Ry. (acquired in Feb. 
1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- ~ 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack- 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry. 
which were acquired in Jan. 1907. Also owns the entire capital stock o 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation, by endorsem't. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electric 
Ry. and the People’s Electric Light plant of Windsor, Onv. 


Franchises .—On nf 22 1916, Pres. J. C. Hutchins wrote: 
the franchises in Detroit have expired during the past several years. These 
franchises, which relate to about 15% of the total mileage, have not been 
renewed, but the Detroit United Ry. continues to operate these lines in 
question as heretofore, having made agreements with the city authorities 
for rates of fare (but see remarks below) and extensions of its lines. These 
conditions have created what may called an indeterminate franchise, 
which the management anticipates will continue in force as heretofore so 
long asthe co. furnishes its present efficient service at existing low average 
rates.’’ (See below.) For decisions relating to Fort St. franchise see V. 95, 
p. 890; V. 96, p. 947. 1556. 


Appraisal of Company's ep. Oct. 1915 Prof. Mortimer E. Cooley 
filed a report of his appraisal of the company’s property, which fixed the 
value in the one-fare zone on Jan. 1 1915 at $29,714,079, or less deprecia- 
tion, at $23 .608.665; physical value of entire system. $48,400,764, with de- 

rec. considered, $45, 51.662. The value of all franchises was placed at 
$7,733, . Total value of D. U. Ry. system, $56,184,165, or less deprec., 
50,815,063. V.101, p. 1464. Compare V. 100, p. 139, 308. 


City Purchase Plan Defeated.—V. 101, p. 1558. 


City Purchase Again Brought Spry July 1918 the Detroit Street RR. 
Comm. reopened negotiations with the co. for the purchase of its properties 
upon some agreeable basis. V. 107, p. 181; V. 108, p. 378. On Feb. 12 
1919 the co. declined the city’s offer to pares the system within the 
5-cent fare zone for $29,653,936. V. 108, p. 784. The co. a few days 
later made a counter proposal that the city lease the street railway proper- 
ties of the co. at an annual rental of $2,010,000. ‘This was rejected by 
the city officials and the Street Ry.Comm. V.108,p.878. On March 10 
1919 an agreement was reached between the co. and the city officials for 
the sale of the co.’s properties to the city at a compromise price of $31,- 
500,000. This agreement provided for the payment of $15,000,000 in cash, 
the remainder to be paid on a partial payment basis. V. 108, p. 1164. 
On April 7 1919, however, this proposition was submitted to the people for 
ratification and defeated by a vote of 70,271 to 63,883. V.108, p. 1511. 

Report by Engineers to Board of Street Ry. Comm. See V. 106, p. 929. 

Proposed Municipal Subway—Report of Street Ry. Comm.—See-V. 109 
p. 1986. Compare V. 109, p. 1366. An election was held in April 1920 
at which the people voted in favor of a proposal that the city issue $15,000, 
000 bonds, proceeds to be used to construct about 200 miles of municipa 
street railway lines. V. 110, p. 1526. Compare V. 110, p. 464, 764. 

Fare Decisions.—The United States Supreme Court on Dec. 11 1916 up- 
held the co.’s right to charge extra fares for transporting passengers beyond 
the old city limits into territory which has since been brought within the 
city as at present extended; also held the co. need notsell reduced rate 
‘‘workingmen’s hour”’ tickets in the annexed territory. In Oct. 1919 Judge 
Wiest of the Ingham County Circuit Court upheld the constitutionality of 
the “interurban fare’’ bill (made a law in 1919) and ruled that the power 
of the Legislature to fix passenger rates is absolute and cannot be exclusively 
delegated to a commission, municipality or other authority, and hence 1t 
can make rates to supersede those fixed in the franchise. V. 109, p. 1461, 
1527. On Dec. 24 1919 the Michigan Supreme Court also held that the 
State Legislature had the sole right to determine rates. V. 110, p. 77. 
Compare V. 109, p. 1700. ; 

Fares.—On Dec. 2 1917 the company began charging a straight 5- 
cent fare, thus abrogating the 7 and 8-tickets-for-25-cts. agreement 
entered into with the city on Aug. 8 1913 (see V. 97, p. 443). The 
higher rate of fare applies on all city lines except the Sherman, Four- 
teenth, Crosstown and Harper lines, where the old rates of 8 for 25c. and 
6 for 25c. continue under a franchise with 7 years torun. By way of re- 
prisal, the City Council on Dec. 4 1917 (a) adopted a resolution directin 
the company to pay a rental of $10,000 a day for the use of streets on whi 
franchises have expired; (0) rescinded permission to operate skip-stop on 
practically all city lines; (c) recalled the resolution under which the co. had 
rerouted many lines downtown; (d) placed a fund of $35,000 at the disposal 
of the Municipal Railway Commission to employ engineers to determine 
whether the increase is justified, and (e) instructed the Corporation Counse} 
to ascertain whether the co. has any right to operate freight and interurban 
cars within the city of Detroit. V. 105, p. 2365. At the beginning of 
Aug. 1918 fares were increased to 6 cents, or 10 tickets for 55 cents. V. 
107. P- 603. On Aug. 9 1918, however, the Detroit Common Council 
passed an ordinance fixing 5 cts. or 6 rides for 25 cts., with free transfers, as 
a reasonable charge on theco.'s lines. A restraining writ was applied for by 
the co. but Judge Tuttle in the U. S. Dist. Court refused to hear the plea. 
The co. appealed to the U. 8S. Supreme Court and in Sept. 1918 Justice 
William R. Day rendered a decision denying the co.’s petition for an order 
to prevent the Citv of Detroit from enforcing its 5-cent fare ordinance. 
V. 107, p. 1192. Compare V. 107, p. 1003. On Sept. 24 1918 the co.’s 
motion for a dissolution of the injunction restraining it from violating the 
above ordinance was denied by Judge Dingeman in the Circuit Court at 
Detroit. V. 107, p. 1287. On Jan. 13 1919 the United States Supreme 
Court set aside the decisions of the lower courts and upheld the co. in the 
controversy. The Supreme Court held that the lower courts erred in not 
hearing the case on its merits. V. 198, p. 268. 

On Aug. 27 1918 was auth. by the I.-S. C. Comm. to increase inter- 
urban passenger fares by from 25 to 50%. The new rate is 2 cents per 
mile plus a 5-cent fare in Detroit. All mileage and reduced tickets will be 
eliminated except school tickets and children’s rates. V. 107, p. 905. 

Wage Award War Labor Board.—V. 107, p. 501, 1977. 

On Feb. 6 1917 authorized amount of stock was increased from $12,500 
000 to $15,000,000 and the $2.500,000 new stock was offered pro rata t 
stockholders of record Feb. 16 1917 at par. V. 104. p. 163, 559. 

In Mar. 1918 issued $4,500,000 coll. tr. notes to refund $3,500,000 not: 3 
which fell due May 5 1918 and to reimburse the co. for advances made 1v 
refund underlying bonds and for capital“expendityres. V. 106, p. 1126. 
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STOCK AND BONDS— Date. 


Interest. rere Maturity. 
Btock $15,000.000 ($100 M $15 


Q- .000 ,000 June'20, 2% 
Ist consol mtge, $25,000,000, 1902 434 ¢ JJ 14,605,000 Jan. 1193 33 
gold ($1,000 c*cpt Guaranty Trust Co., N. Trustee. Int. 

t Agency Bank of Montreal. 
Coll trust notes $4,500 1000 | 1918 7gA-O1 4,500,000 April l ae 
. ($1,000) gold c*.tf |\Central Tr. Co..N.Y..trustee. Int. in N.Y. 


Stock listed on the N. Y., Montreal, Detroit and Cleve. Stock Exchanges. 
Bonds .—Of the $25,000 000 first consolidated mortgage bonds authorized. 
$7,055,000 are reserved to retire underlying liens and $3,340,000 are held 
in treasury. Callable at 105 and int. on any int. date on 60 days’ notice. 
See V. 73, p. 1111; V. 103, p. 320. Listed on N. Y. Stock Exchange. The 
coll. trust notes are secured by a deposit of $9,000,000 par val. of stocks and 
bonds of constituent companies. No additional Detroit United Ry. 4«%% 
cons. M. bonds can be issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outstanding. Notes are 
red. as a whole or in amounts of not less than $500,000 on 30 days’ notice at 
101 and int. to April 1 1922; thereafter at 100344 andint. V.106, p. 1126. 
Detrote Electric. 
Date Interest. Outstanding. Maturity. 
— Ry Ist M, g ($l, pe eh 1895 5 g J-D $1,400, 1920-1924 
BS .34 miles Interest at Cleveland Tr. Co., Trustee. 
t—Firet | —— bonds of the Detroit Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, beginning Dec. 1 1912; 
numbers 601 and above mature Dec. 1 1924; $400,000 have been retired. 


Detroit Fort Wayne & Belle Isle. 
Ist mtge, gold, $1,200,000/ 1898 5 g A-O $1,200,000 April 1 1927 
$1,000) c*&r{New York Trust Co., Trustee. Subject to 
call at 105 and int. on 60 days’ notice. 
Interest at Kean. Taylor & Co.. New York. 


Detroit & Northwestern Ry. 


Interest. Outstanding. Maturity 
Ist mtge, $1,000,000, see 1901 4 


gM-N $855,000 ae 1 1921 
{5100 . $1,000) Interest at Union Trust Co., Detroit, Trust. 
ds.—Are guar., 


at, . by Detroit United Ry. by end. and are sub- 
ole te to call at 105 and int. 1. 60 days’ notice. See V.73, p. 494. 


Detroit & Pontiac Ry. 
lst mortgage, $500,000, -“ 1897 52F-A $50. 000 Feb 1 1922 
($1,000) Washineton Trust Co., rustee. 
Interest at People’s Neate Bank, Detroit. 
lst con mtge, gold ($1 000), 1901 4% e2J-D 600, 4 June 1 1926 
a, 0,000 c*&r\Int. at Was ington Tr. Co ,N. Y., Trustee. 
nds .— $500 ,000 Actetaat + Blan mtge. 444% bonds are ry. ee to retire 
like amount of lst mtge. bonds. Bonds are subject to call at 105 and inter- 
est on 60 days’ notice after June 1 1911. Principal and interest of both 
issues guaranteed by Detroit United by endorsement. 


Detroit & Flint Railway. 
The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. {s a Ist lien on these last two prop’ ties. 


Date. Interest. Outstanding. Maturity. 
DRR&LO Ry Ist mtg 1900 5 zg J-D 1,100.000 June 1 1920 
sinking fund, gold ($1 000). t Am at Cont. & Comm. Tr. & Sav. Bank, 
$1,500,000; ee — 2 Chicago, Trustee; also Guaranty Trust Co. 


have been cancel New York. 
Detroit & Flint lst poe M,f 1901 52@F-A 1,400,000 Aug 1 192] 
($l ,000) __c*} Int. at Tr. tie. of America. N Y., Trustee. 


z. $3,000.000 ( 
Bonds .—Of the consolidated mtge., $1,100,000 are reserved to retire 
bonds of like amount of the D. R. R. & Lake O. Ry. and $500,000 have been 
canceled. Consolidated bonds are subject to call at 100 and interest 
on 60 days’ notice. Both —— are guaranteed by the Detroit United 
Ry.: see form of aye V. 76, p. 1300; as “additional collateral! 
security’’ on the Flint bonds lst consol. 444% bonds of the Detroit United 
are deposited; $ for $, with the Guaranty Trust Co. of New York, and would 
be available in the event of default on the Detroit & Flint bonds. 


REPORT .—Annual report for 1919 was in V. 110, p. 760. 


Detroit United Ry., Rapid Ry. Sys., Sandw. Wind. & Amherstb. Ry., 
Det. Monroe & Tol. Sh. Line "Ry. and Det. Jach. & Chic. 


1919. _ 1917. 
Revenue passengers. ___394,374,451 : ,208 429 
Transfer passengers____ 122,422,145 962,125 
Gross earnings._________ $24,683,038 | 427 940 
Operating expenses 19,792,528 3,259,791 


Net earns. from oper. $4,890,510 
Inc. from other sources. 546,406 


Inc. from all sources... $5, 436,916 
Interest and taxes 868,250 
Dividends (8 att 200,000 (8)] 
Deprecia'n charged off _-_ 600 ,O06 
Reserve for taxes 200 ,000 
150,000 


Reserve for contingencies 
Total deductions-_--- $5.018,250 $4,560,830 $4,473,106 $3,935,160 
Surplus income $418,666 $144,584 $106,781 $1 1237 ,042 


DIVIDENDS.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly + i — Aug. 1 1905, when rate 
Was poised to Fe uarterly. On aor Jd 905 1%%. In 1906 5%. In 
ge 1% %: May. 1%%: Aug., None to Mar. 1911, when 

1K% phan pal ; same amount quar. "s et incl. Dec. 1912. In March 
1913 to and incl. March 1916, 14% quar. In June 1916 to and incl. 
March, 1917,1%%. In June 1917 to and incl. June 1920,2%. 


ROAD .—On Dec. 311919 operated 928.3956 miles of track, as follow ® 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, 514.7286 miles; Detroit & 
Port Huron Shore Line, 142.5927 miles: Sandwich Windsor & Amherstburg 
Ry.,45.2371 miles; Detroit Monroe & Toledo Short Line, 84.4872 miles, De- 
troit Jackson & Chicago Ry.. 111.3510 miles. Rails,77.85and 98-Ib. ateel,. 
Does an express service. Has 1,895 passenger cars, 284 freight and con- 
struction cars, 38 line cars, 104 express cars, 21 miscellaneous cars, 4 loco- 
motives, 4,880 motors and 3,806 trucks. There are 7 power houses, with 
a combined capacity of 61,172 h. p., 2 storage batteries, with a combined 


corey of 4,500 amperes and 19 sub-stations with a combined capacity of 
50 k. w. 


OFFICERS.—Chairman of the Bd., J. C. Hutchins, Detroit; 
Gen. Megr., F. W. Brooks, Perey, V.-Ps., E. W. Moore, Cleveland, and 
i. a Ferguson, Montreal: V.-P. & Treas., Allen F. Edwards, Detroit; Sec., 
A. E. Peters, ‘Detroit: Asst. “4 Miss Emma Heise; Gen. Aud., Irwin 
Fullerton. General offices, Interurban Bldg., Detroit.—V. 109, p. 1366, 
toon’ 1527, 1700, 1986, 2262; V. 110, p. 77, 167, 464, 658, 760, 764, 1289, 
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1) Detroit & Port Huron Shore Line Ry.—A trolley road. 
otire outstanding capital stock is now owned by the Detroit United Ry. 


ORGANIZATION .—Incorporated tn May 1900. Is 8 consolidation of 
the Rapid Rallway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
om Detroit & River St. Clair le .), the Port Huron St. Clair & Marine City 

Ry.» the Connors Creek & Clinton River Plank Road Co. and the City 
—- acto Ry. of Port Huron. The new company owns the capital stock of 

hroad. The consolidated company operates all the tracks in Mt. Clem- 
an and Port Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore. Algonac, Marine City and 
as. Ciek. - Also owns the capital stock ($25,000) of the Detroit & Lake 

. y. 


STOCK AND poupe— Date. Interest. Ouiclan ding Maturity 
tock, $3,500 000 (¢ ($100 2,000 
lst mtge, $2,500,000 $1000 000) 19900 5e«J-J 2.497.000 Jan 1 1950 
cannot be called, gold. a ad Union Trust Co., Detroit, Trustee 
Int. at American Ex Nat. Bank, N. Y. 
Bonds .— Remaining $3.000 lst M. bonds are set aside to retire the bonds 
of the Port Huron St. Clair & MarineOitv Ry. V.98. p. 16932: V. 99. 0.119 


ROAD .—Total Det. & Port Huron System, 138.2268 miles. 


EARNINGS.—Now included in"report of Detroit United Ry.—V.77, p: 
34; V. 84. p. 338. 


wreep By. 





(2) Sandwich Windsor & Amherstberg Ry.—Trolley. 


ORGANIZATION .—Incorporated under special charter from Province 
of Ontario. Owns entire — stock ($100,000) of the Windsor & Tecum- 
ach Electric Ry. Entire stock of Sand.Winds. & Amb. is owned by Det. Un. 
It was reported in April 1920 that the Ontario Hydro-Electric Power 
Commission had taken over the company’s line for operation on April 1 
1920, in the interests of 9 border municipalities in Canada. V. 110, p. 1643. 


a gets . O00 BON DS— Interest. mare 


$297 ,000 
1902 4%8B8 600,000 Dec 1 1922 
*{ National Trust Co., Ltd., Toronto, Trustee. 
ec $300, 000, 1907 52eM-S2 189,000 Sept 2 1927 
gold Piptak 00) a p & i__c*/National Trust Co., Ltd.. Toronto, Trustee. 
Bonds . & Amh. bonds are subj. to call after Dec. 1 1912 at 105. 
$110, 000 of of ine bonds were in the Detroit United Ry. treasury Dec 31 1919. 
Windsor & Tecum. bonds are guar., p. & 1., by Sand. Windsor & Amherstb. 
Ry. They are redeemable since Sept. 2 i917 at 105 and int. on 60 days’ 
notice. Interest on both mortgages is payable at company's office. 


ROAD.—Operates 45.3118 miles of track in and between Windsor, Walk- 


_erville, Sandwich and Amherstberg. tncluding Oity Rv. of Windsor (2.52 


miles), operated under lease.—V. 109, p. 1274, 1610, 1793, 1893, 1987, 
2263; V. 110, p. 464, 1643. 


(3) Detroit Monroe & Toledo Short Line Ry. 
RGANIZATION .—Incorporated in Michigan. on Dec. 11 1992 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V. 827 D, 392. 


STOCK 6p 000 BON DS— Date. Interest. or rye Maturity. 


Stock, $3, $2, 
lst mortgage, 1903 5 g J-J 3 350 000 Jan 1 1933 

gold ($1,000) e*/Union Trust Co., Detroit, Trustee 

Bonds .—Interest is paves in New York. No sinking fund and bonds 
are not subject to call 

ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
road from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con- 
nection is made with the Lake Shore Electric Ry. for Cleveland. Is o 
steam road construction, on private right of way; standard gauge. laid with 
70-lb. T rails. Total track, 82.8393 miles. V.107, p. 82; V. 108, p. 480 


{@) Detroit Jackson & Chicago Ry. 

ORGANIZATION .—A holding co. o oo in Mich. in 1907 by Detroit 
United webiet to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., oaving 
therefor $1 .239.000. Entire stock owned by Detroit United Ry. 

Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
ordered fares on the co.’s lines between — and Jackson reduced to the 
re-war basis of about 14% cents per mile. 108, p. 1274. The $60,000 
psilanti & Saline Ist M. 6s which LG July 1 1919 were retired on 
— eg $60,000 of the co.’s Ist consol. mtge. 5s being issued in connection 
therewith. 


STOCK AND BONDS— Date. Interest. 
Stock ($100) 

First consol mtge, $4,000, “— + ll 52¢F-A 

($1,000), gold . at Security Trust Co., 
Ist cons M Det YA AreIack 1901 g F-A 10,0 

$2.600,000($500,$1,000)gce*| Int. at Detroit Trust Co., 
Det Yps & Ann Ar cons Ist pi 1899 62F-A 330, 

$1,000,000, g ($500 & $1,- 

000) sinking fund annually { 

The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount reported outstanding, $46,500 were in the Detroit United 
Treasury on Dec. 31 1919. 

Bonds .— bonds of Det. Jack. & Chic. are subject to call on any interest 
day at 105 and int. Guar., p. & I., by the Detroit United Rys.; enough 
hands are reserved to retire bonded debt of the Det. Yps. Ann Arbor & Jack. 
Ry. V. 85, p. 345. Of the amount reported outstanding, $1,174,000 were 
on Dec. 31 1919 in the Detroit United treasury. 

ROAD .—Completed and in operation from Vetroit (through Wayne and 
Y psilanti) to Ann Arbor and to Jackson: making mileage 100 miles, of which 

@ miles over private right of way. Total track, 119.5168 miles. Rails 
70 and 75-lb. T girder. Does a freight business.—V. 108, p. 1274. 


(6) Detroit Almont & Northern RR. 

ORGANIZATION .—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry., 
which owns its entire capital penny 


BON DS— Date. 
First meee, gold, $2,500.,000/ 1915 6¢F-A $400,000 Feb 1 1940 

($1,000 & $500) c* tf\ Int. at Union Tr. Co., Detroit, Trus., & N.Y 

The bonds are guar. and assumed as a direct obligation, by endorsement, 
by the Detroit United Ry., which, in the event of any new issue of refund- 
ing or general mortgage bonds being peeves on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re- 
maining bonds to bear rate of interests: fixed by the directors when issued 
but not to exceed 6%. 

ROAD.—Extends from Romeo, through Almont to Imlay City, about 
20 miles; built on private right of way; 70-lb. rails.—V. 101, p. 130. 


———— OO ——— 


DIXON, ELL. 

ILLINOIS NORTHERN UTILITIES C 

Controlled by the Middle West Utilities 5. which see in our “Railway 
& Industrial Section.’ 

ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
as a consolidation of the Illinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Railway & Light Co. (see this Section for May 1916). . 103, p. 496. 
Operates gas and electric properties in the western half pA the northern 
part of Illinois adjoining the territory served by the Public Service Corp. 
of Northern Illinois. Also operates street railways in Sterling and Dixon and 
an interurban line between the two cities, total Ist track, 18.51 miles, and 
9 miles of track in Freeport. Franchises in Freeport expire March 1 1923. 
Has traffic arrangement for 50 years with the Rockford & Interurban Ry. 
Co., allowing cars of that company to enter Freeport. 

In July 1918 was auth. by the Illinois P. U. Comm. to issue $150,000 
Ist or ref. M. 5% bonds and $112,000 7% collateral notes. Up to April l 
1920 all of the bonds but none of the notes had been issued. 


STOCK AND BONDS— Date. “Interest. rw f 
Common stock 
First pref stock 6% cum 
Second preferred stock 
First and ref M gold 
Underlying Bonds— 
De Kalb County Gas 
Sterling Gas & Electric ) 
Miscellaneous issues 82 800 
Freeport Ry Lt *. A ao mtge! 1903 52 M-N 281 ,000 
$350,000 g ($1,0 c*\Cont. & Comm. Tr. & Sav. Bk., Chic., trus. 
y & Lt oa 19 000 ,- { 1910 5M-N 140 < 000 Nov 1 1935 
100, $500 & $1,000) ) Int. at Cont. & Comm. Tr. & .. Oh. ,trus. 
Stock. bed > addition to amounts reported outstanding, $365. 000 common 
and £$192.000 firse preferred stock are in treasury. 
Bonds.—The Ist & ref. M. bonds of 1912 are red. at 105. Additional 
amounts may be issued (a) $952,800 to refund underlying bonds, (b) in 
exchange, par for par, for mortgage debt existing at time of acquisition of 
roperties ohh Bt in the future; (c) for expenditures made in soqyirins 
Future S pooperty to extent of 75% of cost thereof. . 94, p. 1383; 


Olan on F. R. L. & P. bonds Is payable at offices of Cont. & Comm. Trust 
& Sav. Bank, Chicago. Are subj. to call by lot at 105 & int.; $69,000 have 
been retired. Maturity of bonds ts as follows: $5,000 due May 1in each of 
the years 1910, 1912 and 1913 and $5,000 annually om 1915 to 1921 A 
the remainder in 1922. Of the Freep. Ry. & Lt. 
rior liens. They are subject to call at 102 4 


Outstanding. Maturity. 
614, 000 


Int. at Salen Trust Co., 


Detroit, Trustee. 


Interest. Outstanding. Maturity. 


Maturity, 


reserved for 
v.91 from 1915. 


, $350 
on 309 days 
Sinking fund began in 1915; may be used for impts., 


.p. 716. 
shdonde. —On pref., 14% quar. paid Nov. 1912 to and incl. Feb. 1920. 
SS EeINGS. —Of Illinois Northern Utilities Co. and Sterling, ‘mer & 


—errrtt Electric Ry. for 5 mos. ending Dec. 31 
2931): Gross, $536,157; net, $227,638: interest. rentals, &c.. $123,054; 
pref. divs., $42,240; surplus, $63,344. No later statement published. 
OFFICERS—Pres.. Samuel. insull: V.-P., EB. D. Alexander: Sec. 
Treas. John H. Gulick: Asst. See. & Asst. Treas., O. E. McCormick: Aud. 
L. E. Jacobson.—V. 104, p. 223i: V. 106, p. 1036, 1132, 1582, 2757. 


1916 (see report in V. 104, 
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DOYLESTOWN, PA. 

PHILADELPHIA & EASTON ELECTRIC RY. CO.—A trolley roaa. 

Receivership.—On April 5 1912 Judge Ryan in Bucks County Court ap- 
pointed A. H. Sickler (Pres. of Co.) and Godfrey Schmidheiser of Phila 
receivers. V. 94, p. 699, 1057. 

ORGANIZATION .—Organized in 1907 as successor to the Philadelphia 
& Easton Ry. (formerly the Doylestown & Easton Street Ry.), sold at 
trustee's sale May 31 1907. 

STOCK AND BON Ds— 
Oommon, $265,000 ($50)... ; | 
Pref, $365,000, 5% non-cum. _.-.- 353 800 - tT 
Ist M, $1,000,000 ($1,000./ 1907 911,000 Sept 1 1927 

$£0OO and $100), gold___c*\ Int. at Girard Trust Co., Phila., Trustee. 

Sicck .— Preferred shares have no voting power. 

Bonds .—N ot sub. to call and nosink.fd. Int.was4% to Sept.’11; now 5%. 

EARNINGS.—¥For year ending Dec. 31 1919, gross, $150,445; net, 
$37,745. In 1918, gross, $129,682; net, $31,549. 

ROAD .—Operates 32 miles of road between Doylestown and Easton 
Operates & cars. 

OFFICERS.—Pres.. A. H. Sickler, Phila.; V.-P., Amos Johnson; Sec 
W.S. Chambers, Doylestown: Treas., H. G. Rush, Lancaster.—V. 85, p 
470° V. 94, p,. 699, 1057. 

—_——_— a ll EB 


DU BOIS, PA. 


DU BOIS FLECTRIC & TRACTION CO.—In Nov. 1916 control was 
acquired by the Keystone Utilities Co., which see under Scranton, Pa. 

ORGANIZATION .—Incorp.in New Jersey on Nov. 18 1901 as the Amet. 
fean Town Light Co. and name changed later as above. Owns all of the 
stock of the Du Bois Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972. 
Franchises for both street railway and electric-lighting are perpetual and 
exclusive. 

STOCK AND BON DS— 
Stock, $300,000 ($100) — 
Collat trust mtge, $300.000! 1902 52M-N 280,500 May 1 1932 

($500), gold________c*¥ntf| Int. at Columbla Trust Co., N. Y., Trustee. 

Bonds .—No sinking fund, but subject to call at any timeat 105 and int. 

EARNINGS.—For years ending Dec. 31: 
Calendar Years— Gross. Exp. & Tazes. 
191% $163 ,638 $137,265 $26 373 $14,590 

17 coe _. 149,945 112,240 37,705 14,025 

OFFICERS.—Pres., Daniel J. Dailey; V.-P., E. T. Hartigan; Sec. 
Treas., John Marsman.—V. &9, p. 1667; V. 103, p. 2340. 


Date. Interest. 


Outstanding. Maturtty. 
$258,800 , 


Date. Outstanding. 


Interest. Maturity. 
$292,500 


Net. Interest. Surplus. 
$11,783 
23 680 


& 


DUBUQUE, IOWA. 

DUBUQUE ELECTRIC CO. 

ORGANIZATION .—Organized in Delaware June 4 1916 and acquired 
the Union Electric Co., of Dubuque, (see ‘Elec. Ry."’ Section for May 1916). 
Does the entire electric lighting, power and street railway business in Du- 
buque and vicinity. Owns East Dubuque Elec. Co., serving East Dubuque 
Ill. Alsosells power to the Eastern lowa Light & Power Co., serving & 
communities within easy transmission distance of Dubuque. 

Strike.—See V. 110, p. 1526. 

STOCK AND BON DS— Date. 
Com stock $2,000,000 ($100). ___. ash ie ac ashes 
Pref 6% cum $2 .000 .000($100) 
lst M $6.000 000 (3500 & $1 .-2 


Outstanding. 
$OHS2 LOO wai od 
ROO OOO See text 
1916 5 J-D 2,468.000 June 1 1925 
000) red at 101 & int oniInt at Chicago or New York. Central 

60 days’ notice.____.__cpt! Trust Co., of Illinois, Trustee. 

Stock .— Pref. stock is callable at 110 and divs. and has equal voting power 
with common. V. 103, p. 410. 

Bonds .—Secured by an absolute first and only mortgage on al) the co’s 
properties, rights and franchises. Add’l bonds may be issued for only 80% 
of cost of permanent add'nus and impts. and then only when net earns. for 
preceding 1Z months have been at net 14% times the int. on bonds out- 
standing and those to be issued. Stnking fund from June 1 1917, 10% of 
_— earns., either to purchase vonds or call them at 101] and int.,or for 
mpts.,&ec. V. 103. p. 410. 

ividends on pref. stock have been paid regularly from date of organizat’n. 

Earnings—Year ending— July 31 1919. Mar. 31 1918. Mar. 31 1917. 

ross $709,532 $641,725 $614,401 
Net, after taxes...___..._- 192,306 203,530 224,466 

Latest Earnings.—F¥or cal. year 1919 (railway department only), gross, 
$321,489; net, after taxes, $34,852. In 1918, gross, $250,579; net, after 
taxes, $20,919. 

PROVPER'TY.—Power station with 9,500 k. w. generating capacity: 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb. rail: 90 cars. 

OFFICERS.-—Pres.. lL. C. Elston, Jr., Chicago: V.-P.. WH. Bo Maynard. 
Dubuque, Ia.; Gen. Mgr., O. H. Simonds.—V. 103, p. 410; V. 110, p. 1526. 

IR a : 


DULUTH, MINN. 


DULUTH-SUPERIOR TRACTION.—Trolley. 

ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main- 
tained, but all of its stock ($2,000,000 authorized, $1,800,000 outstanding) 
ls held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ky. was organized under Act of Minne- 
sota approved Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which 
runs until 193). See decision with regard to franchises in Superior 
in V.80,p.1911. On Dec. 18 1918 the company surrendered its franchise 
to operate in Superior; the system now being operated on the indeterminate 
permit basis under which the State, instead of city officials, has jurisdiction 
over the company. V.107, p. 2476. On Sept. 1 1917 the Duluth St. Ry. 
acquired the 3 %-mile line of the Park Point Trac. Co. of Duluth, Minn. YV. 
105, p. 180. The Duluth-Superior Bridge between Duluth, Minn., and Su- 

erior, Wis., is used by the railway but is a separate corporation, ana 
as issued Ist Mtge. bonds for $650,000 and 2d Mtge. bonds for $300,000 
—see bridge items. V. 63. p. 310. 504. 

Franchise Decision.—Ovn May 23 1914 Judge Cant in the State District 
Oourt handed down a decision favorable to the company in the sult brought 
by the city of Duluth to cancel the franchise granted to the Duluth Street 
Ry. on Nov. 17 1881 (V. 98, p. 1694), aad this decision was affirmed by the 

innesota Supreme Court on Jan. 291915. V. 100, p. 473. 

Municipal Ownership Voted Down.—On April 1 1919 a proposition that 
the city purchase the co’s. system was defeated by a vote of nearly two to 
one. 

Fares.—On Jan. 1 1918 reduced fares on Morgan Park line from 10c. to 5c. 
On Sept. 16 1918 the Duluth Street Ry. applied to the Duluth City Council 
for an increase in street car fares. V.107, p. 1192. Upto Sept. 1 1919 
no hearing on this matter had been held. 

Decision.—-On June 12 1916 the Wisc. RR. Comm. rescinded its order 
of Nov. 1912 requiring the Duluth St. Ry. to establish a rate of 6 tickets 
for 25c. on its Superior lines. in addition to the 5-cent cash fare in force. 


STOCK ANI) BON DS— Date. Interest. Outstanding. Maturity. 
Common, $3,500.000 ($100)...  ._- Q-J $3,500,000 Oct.'18, 1% 
Pref 4% cum,$1,500,000($100) —.-- Q-s 1,500,000 Apr.’20,1% 
Duluth St Ry M, $2,500,000.) 1900 56 M&N  2°500/000 May 1 1930 

; Int. at Cent. Trust Co., N. Y., Trustee. 
1910 5 M-N 1,272,000 May 1 1930 
nt. at Central Tr. Co., N. Y.. Trustee. 


Interest. Maturtty 


~-* 


. -C* tf 
3 500,000, { 
old ($1,000) sk fd__c*cpt} sin 
k.— Both com. and pref. are listed on N. Y. Stock Exch. V. 90, p. 848. 
Bonds.—T he mtge. of 1900 covers all the mileage of the Duluth Street Ry. 


the property of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth St. Rv. The gen. mtge. bonds are 
subj. to call on any int. day at 105 and int. $272,000 are held in treasury and 
$169,000 have been canceled. Remaining bonds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar.. 

. & i., by Duluth-Superior Trac. Co. Sinking fund of 24% per annum of 

nds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91, p. 276; V. 92, p. 186; V. 104, p. 1044. 

Diwidenas.—On the pref. stock 4% p. a. is being paid. On com., Ist div. 
mr Parry 1909. Same amount quar. to and incl. July 1910; in Oct. 
1910, 14%. Same amount quar. to and incl. April 1913. In July 1913 
reduced to 1% (V. 96, p. 1772); same amount quar. to and incl. Jan. 1915. 
April div. omitted (V. 100, p. 900); payments changed to semi-annual 
basis and a div. of 1% paid July 1915 (V. 100, p. 1437) None to 


Oct. 1 
1917, when 1% was paid. Same rate quarterly to and incl. Oct. 1 1918. 
None since. 


| 








REPORT .—For calendar years (1919 report in V. 110, p. 871): 
Calendar _ Gross Net(after Int. & Pref.Divs. Common Balance, 
Years. Earnings. Deprec.) _Tazes. (4%). Dividends. Sur.or Def. 
1919__.$1,959,436 $386,322 $281,554 360,000 sur .$44 768 
1918__.$1,686,485 $392,803 $273,746 $60,000 (3%)$105,000 def.$45,943 
In 1919 carried 38,475,440 revenue passengers and 6,408,086 transfer 
passengers, against 33,088,747 revenue passengers and 5,728,778 transfer 
passengers in 1918. 
ROAD.—The system embraces about 104.09 miles of track and includes 
all the lines in Duluth and Superior. 153 passenger and 22 other Cars. 
OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M. Robert- 
son; V.-P., Edmund Zacher; V.-P. & Gen. Mgr., Herbert Warren; Sec. & 
, .. S. L. Reichert; Aud., W. P. Dwyer.—V. 107, p. 2476; V. 108, DP. 
V. 110, p. 871. 
ee oe 


EAST LIVERPOOL, OHIO. 

wee EAST LIVERPOOL & BEAVER VALLEY TRAC- 
TION CO. 

ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 as a 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies see this Section for January 1915. 

Fare Increase.—In Jan. 1919 the I.-S. C. Comm. auth. a single-trip fare 
of 10 cents and a commutation fare of 14 rides for $1 between East Liver- 
pool, O., and Chester, W. Va., and dismissed a complaint against these 
rates. V.4108, p. 451. 

STOCK AND BONDS— 
Common, $2,000,009 ($100)-- 
Pref 5% cum $2,600,000 ($100) ---- - 
First mtge $3,000,000, gold! 1917 5g 1 1,600,000 Nov_1 1947 

(51 GOD) eneccccsssccess c\Int. at Comm’! Trust Co., Phila., Trustee 

Bonds.—Redeemable at 105 and int. after Nov. 1 1922. $117,000 of 
the bonds reported outstanding are held in the treasury. 

EARNINGS.—For vear ending Dec. 31 1919, gross, $840,600; net, after , 
taxes, $72,636. In 1918, gross, $770,767; net, after taxes, $113,311. 

ROAD.—Owns and operates 100.69 miles of track between Vanport, Pa., 
and Steubenville, O., and in Steubenville, East Liverpool and Weailsville, 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
a through line between Steubenville and Beaver, Pa. 8&0 cars. 

OFFICERS.—Pres., C. A. Smith. Chester, W. Va.; Gen. Mer., R. J. 
McEtravy, Chester. W. Va.; Sec. & Treas., Geo. H. Faulk, East Liverpool. 
—V. 108, p. 481; V. 109, p. 1186. 


EASTON, PA. 

NORTHAMPTON TRACTION CO, 

Receivership.—On Nov. 6 1919 Chester Snyder, of Easton, was appointed 
receiver for the co. upon application of the Northampton Trust Co., 
trustee for the holders of the Ist Mtge.5% bonds. V.109, p- 

Committee for 1st Mtge. 5s.—Theodore Lewis, Charles L. . 8. 
Newhall, Jay Gates; Sec’y. W. B. Reed, 517 Chestnut St., = 
Depository: Penna. Co. for Insurances on Lives & Granting Annuities, 
Phila., Pa. Deposits have been called for. V. 109, p. 2074. 

QRGANIZATLON.—Iacorp. in Penn. Uct. 3 1902 as « consolidation of 
the Easton & Nazareth Ry. and Easton Tatamy & Bangor Street Ry. 
Owns practically all the stock (31,250,000) of the Northampton Easton & 
Washington Trac. Co. (see that company below). Franchises perpetual. 
In the latter part of 1915 absorbed the Bangor & Portland Ry. operating 
8% miles between the puints vamed, and issued $137,000 additional ref. & 
cons. bonds to effect the merger. V. 102, p. 345. 

Rates.—In Sept. 1918 increased local fares from 6 cents to 7 
Advances were also made in freight rates. V. 107, p. 1004. 

Strike.—On Oct. 14 1919 service on the entire system was suspended on 
account of a strike. Full schedule was resumed on Oct. 29 1919, the com- 
pany employing all new men. Compare V. 109, p. 1527. 

STOCK AND BONDS— _ Date. Interesi. Outstanding. 
Stock, $500,000 ($50) — $500 ,0900 soweccees 
First mortgage $400,000 | 1993 §e¢@ J-J 349,500 Jan 1 1933 

gold __-. c*tf!Int. at Northampton Tr. (o.(Laston), Trus. 
Ref & cons mtge . 1912 437.000 Jan 11942 

Bonds .—-A sink. fund of 19% of net earns, is now oper. on Northampton 
Trac. ist VM. bonds. but bonds cannot be called. 

EARNINGS.—Earnings of Northampton Trac. Co. (incl. in 1918 but not 
in 1919, the Northampton-East. & Wash. Trac.) for years ending Dec. 31: 

Cal. Year— Gross. Net,aft.Taz. Charges. Surplus. 
aa $153,717 $21,634 | 
eee ee 226,583 72,579 26 .950 45,629 

ROAD .—Operates 33 % miles of track from Easton to Tatamy, Nazareth, 
Bangor and Portland, chiefly on private right-of-way. Standard gauge, 
65. 70 and &8O0-ib. steel rail. 

OFFICERS —Pres.. David Kine; Treas. Wm L NPDoyle, Gen. Mer., 
W.O. Hay.—V. 102, p. 345; V. 109, p. 1527, 1891, 2074. 

(1) Northampton-Easton & Washington Traction Co. 

Receivership.—tin Nov. 1919 William L. Doyle, of Easton, Pa., was ap- 
pointed receiver for the co. V. 109, p. 1987, 2440. ; 

Foreclosure Proceedings.—The Bankers Trust Co., N. Y., has filed a sult 
to foreclose the mtge. securing the $539,000 5% bonds of 1910, because of 
default of the int. due Nov. 11919. V.4109, p. 1987. 

A committee to protect the interests of the Ist mtge. bondholders has 
been formed. Depository: Penna. Co. for Insce. on Lives & Granting 
Annuities, Phila., Pa. V. 109, p. 1987. 


ORGANIZATION .—Incorp. in 1910 in New Jersey and is controlled 
by the Northampton Trac. Co. (see above). 

Fare Increase.—On Mar. 11 1918 the Board of P. U. Comm. auth. the co. 
to increase its fares from 5 to 6 cents, and in Dec. 1918 a further increase 
to 7 cents was authorized. V. 106, p. 1127; V. 107, p. 21838. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtly. 
Stock $1,250,000 ($100)... ...  -..- SETHE $1.250,000 ae 
ist M clsed) g ($100. 1910 5% 539,000 May 1950 

$500, $1,000) ____«# f e*tf\ Bankers Trust Co., New York, Trustee. 
Refund & consol mortgage | 1912 5% 200.000 Jan. 1 1942 

$1.000,000_. _._.... _..\) Easton Trust Co., Trustee. 

Bonds .—Northamp.-East. & Wash. Trac. bonds are callable, in whole or 
in part, from May 1 1915 until 1925 at 110; thereafter until 1935 at 
107%: thereafter until maturity at 105 and int. Mtge. is closed. Sink. 
fuad 1% anaually of avee. ainount of all bonds out from 1915 to 1925:14%% 
to 1940 and 2% thereafter. Bonds are unconditionally guar.. p. : 
by Northampton Trac. Co. (V.92. p. 726). Int. payablein N. Y. City. 

There are deposited to secure the Northamp.-East. & Wash. lst M. 5s 
the following bonds of the Northampton Traction Co.: $44,000 Ist M., 
$100.000 2d M. (entire issue) and $81.500 gen. M. (entire issue). ’ 

ROAD.—17 miles of track from Phillipsburg, N.J..to Washington, N J 
—V.105, p. 1802; V. 102, p. 1127: V. 107, p. 604, 2188; V. 109, p. 1987, 
2440. 


Date. Interest. Outstanding. Maturity. 
es ny ee $2 .000 000 


2,600,000 
M-N 


cents. 


Maturity. 


a 


EAST ST. LOUIS, ILL. 

THE EAST ST. LOUIS & SUBURBAN CO. 
REORGANIZATION, &C.—As per plan in “Chronicie" of Dec. 20 
1913. p. 1822, this company was incorporated Jan 7 1914 in Delaware to 
succeed the old Kast St. Louis & Suburban Co. of N. J.In Oct. 1914 suth. 
capital of the latter was reduced from $14:000 000 to $1,000,000, consisting 

of $69.000 pref. stock and $940,000 com. stock. See V. 100, p. 474. 
Owns a!l! the outstanding capita! stocks (with the exception of directors 
shares) and bonds as stated of the following companies. The amounts 
prespes with the St. Louis Union Trust Co. as collateral for the East St 
Ouls & Suburban Co. coll. trust bouds pre ales showa. 

Stoc 





Ran ae 


Owned. Pledged. Owned. Pledgea. 
East St. L. & Sub. Ry. Co__$3,850,000 $3,824,300 $4,000,000 $3,834,000 
East St. Louis Ry. Co____.. 1,889,700 1.805.500 1,889,000 1 
&t. L. .8t.L. El. Ry.Co. §00.000 9.500 
St. L. & Bellev. El. Ry. Co_. 
East St. L. Lt. & Power Co _ 1, 
Aiton Gran. & St. L. Tr. Co. 3, 
do 10-year notes ---- 
Alton Gas & Electric Co___. 
do 10-year notes_-_-_. 90, * 
These companies own and operate al! electric railway lines in East St. 
Louis and Alton and interurban lines to Belleville. Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi- 
eon, Granite City and Alton, and the only electric line across the Eads 
Bridge. connecting East St. Louis with 8t. uls. Cars are operated over 
this bridge under a 50-year exclusive contract expiring in 1952. Through 





100 ,000 
189,000 





APR.. 1920.) 


arrangement with Lilinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Also do entire electric lighting aud 

wer business in East St. Louis and the electric, gas and steam heating 

usiness in Alton. A large coal business is also carried on 

Franchises in East St. Louis, 
expire in 1947, 1948 and 1952; Lebanon and O'Fallon in 1922. 
railway, electric light and power franchises expire in 1948; the Alton gas 
and steam-heating franchises are perpetual: Granite City and Madison 
franchises expire in 1925; Venice in 1920; Brooklynin 1921. The interurban 


line to Alton, outside of city limits, is nearly all on private right of way. | 
County franchises covering remaining suburban lines expire from 1920 to 


1948. Electric light and power franchise in East St. Louis expires 2007. 
Wage Award by War Labor Board.—V. 107, p. 695; V. 109, p. 676, 887. 
Fares.—In Dec. 1917 the Alton Granite & St. Louis Trac. Co. applied to 


the I.-S. C. Comm. for permission to increase its round trip fare from Alton | 


to St. Louis from 90c. to $1. In June 1918 the A. G. & St. L. Trac. Co. 


was auth. to increase fares from 5 to 7 cents on its lines in Granite City ana | 
A 7-cent fare was inaugurated on the connecting | 
In Sept. | 
was auth. to charge 2% cents per | 

The co.’s application had called | 
Effective Nov. 10 1918, was auth. | 
by the ill. P. 8S. Comm. to charge 3 cents per mile on interurban lines. | 


Alton. V. 106, p. 2561. 
line between these two points on Aug. 9 1918. 
1918 the A. G. C. & St. L. Trac. Co. 
mile plus Missouri River bridge fares. 
for 3 cents per mile. V. 107, p. 1192. 


V. 107, p. 695. 


V..107, p. 1837 


In June 1918 the East St. L. & Sub. Ry. applied to the Ill. P. U. Comm. 


for auth. to charge a 7-cent fare with a 1l-cent charge for transfers and to | 
In | 


raise fares between St. Louis and East St. Louis from 10 to 12 cents. 
Sept. 1918 the I.-S. C. Comm. auth. the co. to increase fares from 10 cents 
to 11 cents between St. Louis and East St. Louis, Lil., and nea: by points in 
Illinois. V. 107, p. 1192. In July 1918 was auth. by the Ill. |. U. Comm 
to charge 2 cents per mile for ticket fares and 3 cents per mile for cash fares 
V. 107, p. 401. Auth. to charge a 6-cent fare in East St. Louis was granted 


by the Comm., effective Aug. 10 1918, pending another hearing on the | 


7-cent fare. V. 107, p. 695. 
Interest Payments.—The interest due Feb. 1 1919 onthe A. G. & 
rac. Co. Ist consol 5s was paid in Aug. 1919. 
1919 was paid Feb. 1 1920. 


St. L. 


Financing.—On Dec. 28 1918 the holders of the $2,094,000 5-yr. 6% | 


conv. bonds, due Jan. 1 1919, were offered the privilege of exchanging their 
holdings of said issue for new 7% conv. bonds, dated Jan. 1 1919 and due 
Jan. 1 1921, similar in other respects to the 5-yr. 6s, at a cash discount of 
1%. V. 108, p. 77. Under date of Mar. 21 1919 we were informed that a 
large percentage had been so exchanged and we have therefore eliminated 
the old issue from the following table. 

In Sept. 1919 applied to the lll. P. U. Comm. for auth. to reissue notes to 
ag toy part of the co’s. original debt in the amount of $400,000. V. 109, 
p. ; 


STOCK AND BONDS— __—iDaaie._—s I nierest. 
Oommon, $10,000,000 ($100). __-_- ity , 

yy *& , § leeway. os iat tellin ateli 
Preferred $6,000,000 ($100); __.. 6,000,000 Feb ‘18. #4 % 


56% cum f 
Convert bonds 1919 7 J-J 2,094,000 Jan 1 1921 
($100, $500 & $1,000) _c*tf | Penna .Co.for Ins. on L. & Gr.Ann.,Phila..tr. 
OCollaterai trust mortgage $&, 1902 6 @ A-O 8,000,000 April i 1932 
000 .000 gold ($1,000)-_c* tf} Interest at St. Louls Union Tr. Co., Trustee. 
or at E. W. Clark & Co., Philadelphia. 
E St L & Sub Ry impt 9} 1916 5 J-D 45,600 See text 
$111,000 ($1,000)____c*.tf}Int. at office of company in Fast St. Louis 
A G & 8t Louis Trac Co 18t{1904 58 F-A 2,500,000 Aug 1 1944 
M, $3.000,000 gold/Int. at Lilinois State Tr. Co., East St. Louis. 
($1,000) _..c*tf| Trustee, or at Nationa! City Bank, N. Y 
Alton Ry & Illum first mtge| 1895 5 g A-O 250,000 Oct. 1 1939 
$250.000 g ($1.000)__c*tf/Int. at Bankers Tr. Co., N. Y., trustee 
Alton Ry Gas & Electric Co{ 1899 5 g@ A-O 250.000 Oct. 1 1939 
mtge $500,000 ($1,000)iInt. at Equitable Tr. Co., N. Y., trustee. 
gold (closed) c*ntf\| No sinking fund; bonds cannot be called. 
East St L Lt & Pow Ist M/{ 1910 58 J-D 1,092,000 June 1 1940 
g, guar p & i ($1,000) c*tf{ Int. at Mercantile Tr. Coa., St. Louls, Truetee, 
| Chase Nat. Bk., N. Y., and at co.’s office. 
Stock.—The 5% cum. pref. may be exchanged at any time for 50% of 
6% cum. pref. and 50% com. stock. The 6% pref. takes precedence both 
as to dividends and assets over the 5% pref. and the common stock. V. 
97, p. 1822; V. 98, p. 304, 155. Remaining $4,000,000 common stock re- 
served for conversion of 5% pref. stock and convertible bonds. 


Bonds.—Coll. trust bonds are redeemabie on any int. day at 105 and 
int. on 4 week’s notice. See V. 76, p. 382. The conv. 7s are convertible 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% 
in common stock. The East St. Louis & Sub. Ry. improvement deben- 
tures mature $10,000 each June and Dec. to Dec. 1921. $105,000 have 
been issued, of which $60,000 have been retired. $500,000 of the Alton 
Granite & St. Louis Traction first consols are reserved for prior liens. 
They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No sinking funds, but bonds are subject to call on any 
int. date at 110 and int. upen 99 days’ notice. The Alton Ry. & Illum. let 
M. 56 originally matured Oct. 1 1915, but were extended to Octeber 1 
1939. East St. Louis Light & Power bonds are guaranteed, princi- 

al and interest, by end... by East St. Louis & Sub. Co.; callable at 1045 and 
nt. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80%, of the cost of add’ns and imp’ts, and 
then only when net earnings are at least 1% times int. charge on bonds 
out as well as those to be issued. 


Dividends .—5% per annum was paid quarterly opr old pref. from its issue 
May 1 1906 up to and including Feb. 1914. On new pref. lat div.—1k %— 
was paid May 1914; Aug.. 14%; Nov., 14%. In 1915, Feb., 14%: io 
May rate was reduced to %% (V. 100, p. 1437); samerate quarterly to and 
incl. Feb. 1918. None since. 


EARNINGS of operating companies for 12 months ending Dec. 31: 
TOSS Net aft.Taz. Int.. &c. Pref.Divs. Sur. or Def. 
$778,666 $825,424 def .$46 ,758 
912,570 813,259 sur. 99,28] 


ROAD, &c.—Operates 190 miles of single-track, 
operated under lease. 
cars, 21 work cars and 3 snow sweepers. 2 electric and 2 steam locomotives. 
Passengers carried in 1918, revenue, 40,398,847; transfer and others, 7,- 
831,805; in 1917, revenue, 40,818,319; transfer and others, 8,236,295. 
Has 2 power stations with 15,600 k.w. capacity. Has 95 miles of high-tension 
transmission lines. Also has contracts for power with Mississippi River 
Power Co. and Union Elec. Light & Power Co. 


OFFICERS.—Pres., ©. M. Clark; V.-P., H. L. Clark; Sec., G. L. Esta- 
brook; Treas., T. W. Gregory; Asst. Sec., ©. A. Pearson Jr. Under the 
management of E. W. Clark & Co. Mgt. at Phila.—V. 107, p. 603, 
695, 1003, 1192, 1837; V. 108, p. 77, 784; V. 109, p. 171, 676, 887, 981. 


Outstanding. Maturily. 
6 600,000 


See text 


conso! 


+ —— 


ELMIRA, N. Y. 


ELMIRA WATER, LIGHT & RAILROAD CO.—Coatroiled by the 
United Gas & Elec. Co.—See United Gas & Elec. Corporation under N. Y. 


ORGANIZATION .—Incorp. in New York May 26 1900 as a consolida- 
tion of ali the water, lighting. power and street railway properties in Elmira. 
Own entire cap. stock of Rorick’s Glen Park Assn. and majority of stock of 
West Water 8t.RR. The latter co. operated under 999-yr. leases. In April 
1913 it was stated that all franchises have at least 72 years to run, while 
some of them are perpetual. In Feb. 1910 was auth. to acquire all stock 
of Montour Falls Electric Light Co. In Sept. 1914 absorbed the West Side 
BR., all of whose stock was owned. V.99.p 815. 

On Mar. 17 1914 the stockholders authorized the creation of $3,000,000 
7% cum. first pref. stock. 

in 1915 sold the water supply system to the city of Elmira for $1 .500,000. 
the proceeds, together with the proceeds from the sa:e of $232,000 5% cons. 
M. ds, being used to retire the $1,661,000 5% bonds - 1 1949, 
which were called for payment at 105 and int. on July 11915. V.100 p. 1592. 

In June 1916 the P. 8. Comm. auth. (a) the absorption of the Elmira 

on Co. and the Elmira & Seneca Lake Trac. Co. all of whose 
stocks and bonds were owned, and (0) the issuance of $100,000 lst cons. M 


: ELECTRIC RAILWAYS 


(24% 


' Has 90 passenger and 


| 800 k.w. step-up transformers; total capacity 16.400 k.w. 
| Horseheads, Pine Valley, Millport, Montour Falls and Odessa; sells 
| Cal. Year— 


| 1919 _ 
, 
The interest due Aug. 1 | 





of which 4 miles | 
Has 182 passenger cars, 4 express cars, 829 freight | 





43 











| 5s at not less than 924% and $125,000 Ist pref. stock and $200,000 2d pref: 


stock at par. to pay floating debt, for construction, &c. 
In 1917 the P. 8S. Comm. auth. the co. to issue $450.000 additional 1st 


| consol. M. 5s to provide for the construction of a gas plant. 
Edwardsville, Collinsville and Bolleville | 
The Alton | 


STOCK AND BON Dsa— 
Common $) 900,000 ($100) —. , aa 
lst pf, $3,600,000 (7% cum)...  ..-. 7 Q-M 
2d pref 5% cuin $1 .200.000_.. _. f M 
ist con mortgage $5,000,000) 1906 Ae MS 1,107,000 Sept 1 1956 

($1 .000 2. ------8C*tf! loterest at New York Trust Cc.. Trustee. 

Stock.—-First pref. is red. at option of co. at 115 and div. 

Dividends.—On ist pref... 1%% quarterly is being paid. On 2d pref.. 

paid seml-ann. from Sept. 1907 to and inc! Mar.1914. OnJulyl 
1914 1 2-3% was paid. covering four months, and in Oct.1914 div. of LK% 
was paid, the annual rate being 5%, payable quar. instead of semi-anni. 
(V.99, p. 608). Samerate quar. since to Dec. 1919. On com., Ist div.— 
1%—paid Oct. 1910. In 1911,1912 &1913,4%. In1914, Oct.,2%. In 
1915, Jan., 2%; April, 1%; July,1%. InJune 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%: Dec. 1916, 2%; Sept. 1917, 1%; none since. 

ROAD, &c.—Comprises 48,214 m.of single track in Elmira and connecting 
the suburban towns of Elmira Heights, Southport and Horseheads, from 
Horseheads to Watkins (via Millport and Montour Falis), to Seneca Lake. 
18 other cars. 75 to 110-lb. T and girder rails. 
Owns Rorick’s Glen Park and Maple Ave. Driving Park. 

Gas Department.—Uas 74.5 miles of natural gas mains. 

Electric Dept.—Two 5,250 k.w. turbines and four 750 b.p. boilers. Old 
power station has 4.250 k.w. capacity. with new 823 h.p. Rolies and three 
Electric dept. 
serves Elmira, Elmira Hts., Southport, Wellsburg, Chemung, Big Flats, 
ower 
to the Corning Lt. & Pow. Corp. and the Elmira Corning & Waverly Ry. 

EARNINGS.— Gross Net (after Fized Surplus for 
Earnings Tares). Charges Renew., cc. 
$1 .567 616 $500 366 $248 ,157 $252,209 

1 399,559 457,95!) 247 ,060 210,891 
1,261,302 489 867 234,592 255,276 
OFFICERS.—Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
7en. Megr., F. H. Hill; Sec. & T Kolstad; Asst. Sec., J. A. Me- 


i Treas., ey A. 
Kenna; Asst. Treas., A. L. Linn Jr.—V. 107, p. 805. 


bate Interest 


Vutlsianding Maruritey 
$1,000,000 Sept'17, 1% 
1,400,000 Mar ’20, 1% 
1,200 000) Mar ’20, 1% 








—_——— 


EL PASO, TEXAS. 


Ei. PASO FLECTRIC CO.—Incorporated in New Jersey and owns the 
securities of the El Paso Elec. Ry. Co., El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co., which do the entire electric railway, electric 
lighting and power business in El Paso, Tex., and Juarez, Mex., and oper- 
ate an electric railway between El Paso and Ysileta. Franchises in El 
Paso expire in 1951 and 1952. Railway franchise in Juarez expires in 1988. 
Interurbau almost entirely on private right-of-way. In 1909 increased 
pref. from $500,000 to $1,000,090. V. 90, p. 109. In Mar. 1914 increased 
authorized amount of com. stock from $2,000,000 to $3,000,000. V. 98, 
p. 839. $525,000 com. stock is owned by Pub. Service Investment Co. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common, $3,000,000 (#100)... __.-. -~M $2,914,100 Mar.'20 2% 
Pref $1.000 000 6% n-c ($109) |. 6 J-J 1,000,000 yoy en 
Coll tr M (closel) $1,000,000) 1902 5 z J-J 1,000,000 Jan 119 9 

(£1,000) gold. . ectfilnt at State St. Trust Co., Boston. trustee. 
3-year gold notes $1 100.000} 1917 6g F-A 300,000 Aug 1 1920 

($100, $500, $1,.000)__c*&r' Int. at State Street Trust Co., Boston, trust. 

Stock .—3216 ,300 of the pref. stock reported as outstanding, is in treasury. 

Bonds.—Collateral trust bonds cannot be called and no sinking fund. 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. ° They were issued to provide for additions and improvements. 

Dividends .—First div., 3%, on pref. stock, was pald Jan. 12 1903, and 
3% paid s.-an. since. Oncom., ist div.,2%, Mar. 1910; Sept., 2; 1n 1911 
5%; in 1912, Mar., 3%; Sept., 34%; in 1913, Mar., 34%; in June 1913 
began to pay quar. divs. and pald 2%; also Sept., 2%; Dec., 2%; Mar. 1914 
to Sept. 1915, 2%% quar.; Dec. 1915 to Mar. 1920, 24% quarterly. 

EARNINGS.—OfP combined companies for 12 months ending Dec. 31: 

Year— Gross. Net(after Taz). Interest. Sink.Fund Surplus 

574,676 $452,413 $91,367 $361 ,046 
1 257 ,633 387 322 79,694 307 ,629 

ROAD .—51.5 miles of equivalent single track; standard gauge. 86 pass. 
cars, 6 trailers and 6 other cars. Power station has capacity of 10,700 k.w. 

OFFICERS.—Pres., Marshall M. Phinney; V.-P., Joseph Remick; 
Treas., Henry B. Sawyer; Sec., Geo. A. Peirce; Gen. Megrs., Stone & 
Webster Mgt. Assn.—V. 105, p. 497; V. 106, p. 395, 2010. 

eee I - _ 


ERIE, PA. 

NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLYV». 

ORGANIZATION .—Incorp. Feb. 29 1916 in Penn. for the purpo 
developing the light and power business adjacent to the Northwestern Penn 
Ry. Co.’s lines. Leases for 99 years from 1916 the property of the Peoples 
Incandescent Light Co. 

Wholesale power is furnished to the Northwestern Pennsylvania Ry. Co. 
for the operation of its entire lines; to a local company for distribution at 
Albion, Springboro and Conneautville; to the Conneaut Lake Co. and to a 
local distributor for the Borough of Conneaut Lake and territory on east 
side of lake. Has a contract for wholesale power service to the Borough of 
Girard. 

Capitalization— Authorized. 
Common stock 
Second preferred stock, 6% non-cumulative 
First preferred stock, 7% cumulative ) 

An additiona! $100.000 of first pref. stock has been authorized by <lirec- 
tors to be issued and sold, the proceeds to be used in yoy for properties 
purchased and extensions and betterments. $20,000 has been subscribed 
and paid, for making $226,500 outstanding. 
““PROPERTY.—50 miles of 33,000 volt transmission line between Erte 
and Harmonsburg, Pa., with a branch between Erie and Kearsarge, Pa. 
Distribution lines in Saegertown, Venango, Cambridge Springs, Edinboro, 
McKean, Fairview, North Girard, Linesville and Harmonsburg, all in 
Erie and Crawford counties, | Seal i all ie meee 7 
~OFFICERS.—Pres., F. F. Curtze; V.-Pres. & Gen. Mgr., Chas. M. 
Hatch; Treas., A. A. Culbertson; Sec., A. O. Chapin.—V. 105. p. 499. 


NORTHWESTERN PENNSYLVANIA RY. 

Receivership.—On Jan. 20 1919 Chas. M. Hatch was appointed receiver 
for the company, on application of Erie Trust Co., Erie, Pa. 

Foreclosure Sale—Reorganization Plan, &c.—On Dec. 27 1919 the prop- 
erty was sold at public auction to F. F. Curtze under the mortgage securing 
the Erie (Northern) Division bonds. ‘This sale is subject to the first mtge. 
(Southern Division) bonds dated 1911 and due 1941, which are not in any 
way affected by the foreclosure. These bonds have been in default since 
March 1 1918. ‘The purchaser, it is said, will reorganize th ecompany. 
V. 110, p. 167. Compare V. 109, p. 2172 and 2263. We understand that 
two separate companies will be organized. One will bear the same name as 
the present company, and the other will be known as the Crawford County 
Railways Co. he latter will be the property upon which the 1st 5s, due 
1941, are secured. ‘This pro ony wilt be operated under lease by the new 
Northwestern Pennsylvania Railway Co. 

Financing—Plan Fails.—The offer of the Northwestern Electric Service 
Co., of Penn., to exchange its common stock at par for Railway common 
stock at 30% of par, and to exchange Service Co. common stock for Railway 

ref. stock, par for par, was withdrawn through failure of a majority of 
Raliway stockholders to accept same. The directors of the 8 ce Oo. 
have been continued as directors of the Railway Co., thereby effecting joint 
operation. The offer of the Service Co. to exchange its 6% non-cum. 2d 
pref. stock at par for the Railway Co.'s 2d mtge. bonds was also rejected. 


ORGANIZATION .—Incorporated in Pennsylvania in March 1911 as 
successor of the M eadville & Conneaut Lake Trac. Co., V. 92, p. 187 (a hold- 
ing company), and its controlled company, the Meadville Trac. Co. (V. 92, 

. 262), tak over the entire capital stock of the Meadville Conneaut Lake 
3 Linesville St. Ry. 00,000); Crawford & Erie Ry. ($350,000) Peopee . 
Incandescent Light Co. ($145,000) and Oak Park Go. ($20,000). Fran- 
chises in Meadville expire in 1944. Interurban franchise perpetual. Affords 
connection for Penn. RR. System with Meadville at Linesville. 

In the latter part of 1912 purchased the Erie Traction Oo. and the Mead 

ville & Cambridge Springs Street Ry. 


Issued. 
None 
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Franchises.—There are 23 franchises, of which 16 are perpetual, 3 for 99 
years, and the shortest does not expire until 1937. 

Sale of Collateral.—Default having occurred in the payment of the $165,- 
000 coll. trust notes due March 1 1919, the trustee for this issue in July 1919 
sold the $200,000 bonds pledged thereunder to the noteholders’ protective 
committee, G. W. York, of Otis & Co., Cleveland, Chairman. 

Fare Decision.—On Sept. 19 1919 the Penn. P. 8. Comm. dismissed the 
complaints filed by the city of Meadville and Leon F. Markham against 
the 7-cent fare rate of the company. For details see V. 109, p. 1273. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($50) $1,000,000 
Pref $500,000 ($50) 5% non-c. 500,000 
First mortgage $1,250,000] 1911 5¢™M-S 650,000 Mch 1 194i 

gold ($1,000) c*tf\ Int. at Central Trust Co., N. Y., trustee. 
People’s Incandescent Light} 1900 5% 50.000 Dec 1 1920 

Co lst mtge tf| Dela. Co. Tr. Safe Dep. & Titie Ins.Co.,trus. 
lst M (Erie Div) $1,500,000 tf 1912 5 J-D 250,000 Sept 1 1947 
2d M (Erie Div) $305,000__tf 1912 See text 305,000 i 1 1947 
Erie Trac (Erie Div) $500,000 #1907 5g J-J 500,000 July 1 1929 

old c*tf| Int. at Secur. Sav. & Tr. Co., Erie, Trustee. 
Ooliat trust notes $165,000! 1913 6M-8 165,000 Mar 1 1919 
($100, $500, $1,000)__ ctf) Int. at the Sec. Sav. & Tr. Co., Erie, Trus. 
Equipment notes $60 600-..| 1917 6F-A 40,000 See text 
Erie Trust Co., Erie, trustee. 


Bonds.—Of the first mortgage of 1911, $150,000 are reserved to retire 
prior liens, remaining bonds are for improvements, extensions and acquisi- 
tions under certain restrictions. Tax-exempt in Pennsylvania. Subject 
to call on any interest date at 105 and interest. Annual sinking fund 
of 1% of bonds out began Nov. 1 1914. Bonds retired to be kept alive. 
V. 92, p. 1033, 1436. Of the $1,500,000 Ist M. Erie Div. bonds, $500,000 
are reserved to retire the Erie Trac. bonds and $550,000 for extensions and 
betterments and $200,000 are in treasury. Sink. fund, 1% annually, com- 
menced April 1917. Int. at Erie Trust Co., Erie, trustee. The 2d M. 
bonds bear 2% int. the first year, advancing LP hong | to 5%. Int. J.-D. at 
Colonial Trust Co., Pittsburgh, trustee. The Erie Traction bonds have a 
sinking fund of $20 for every $1,000 first mtge. bond, which began July 1 
1917 (denom. $1,000, $5,000 and $10,000). The collateral trust notes are 
secured by deposit of $200,000 purchase-money mortgage bonds. They 
originally matured on March 1 1918, but were extended for one year. See 
above under ‘‘Sale of Collateral.’”’ The equipment notes mature $10,000 
yearly Aug. 1 1918 to 1923. 

ROAD .—Operates 10.3 miles of track in Meadville, 15.7 miles between 
Meadville and Linesville, including a 2-mile extension to Conneaut Lake 
and 40.2 miles between Meadville and Erie. Sidings, 3.1 miles. Total 
track, 69.4 miles. Gauge,4 ft. 84% in. 70 and &5-lb. girder and T rail. 


46 cars (passenger 28, freight and express, 9, work 2, 1 snow-plow, 2 snow- 
sweepers). 


EARNINGS.—For years ending Dec. 31: as 
Calendar Gross Net Interest, &c. Sink. 
ear— Earnings. Earnings. Tazes, Fund, 
1919______________. $411,528 $76,260 $104,466 21,500 
ee: 380 693 66,131 120,110 19,417 def. 73,396 
348 ,337 59 327 116,304 19,000 def. 75,977 
OFFICERS.—Pres., F. F. Curtze; V.-P. & Gen. Megr., Charles M. 
Hatch; Sec., A. O. Chapin; Treas., A. A. Culbertson. General office, 
Erie, Pa.—V. 105, p. 499; V. 109, p. 1273, 2172, 2263; V. 110, p. 167. 
I 


ESCANABA, MICH. 

ESCANABA TRACTION CO. 

ORGANIZATION .—Reorganization In Aug. 1909 of Escanaba Electric 
St. Ry. and Escanaba Power Co. Controls the Escanaba Pulp & Paper 
Os. Does electric light and power business in Escanaba, Gladstone and 
Welis, Mich. Is allowed to carry freight. 

STOCK AND RONDS— Date. Interest. 
Common stock $200,000 
Pref stock $500,000 


Surplus or 
Deficit. 
def .349 ,706 


Outstanding. Maturity- 
200,000 
500,000 
190¥ 5 540,000 

($1,000) c*_cpot/Int.’at First Sav. & Trust Co., Milwaukee. 

Second mtge, $200,000 cot 1909 § g A-O 200,000 Jan. 1 1934 


lst & ref mtge $600,000 —_ 


$100 & $1,000) _c*&r_cpt{ Michigan Trust Co., Grand Rapids, Trustee. 
ed. at 103 and interest___|Int. at First Trust Co., Milwaukee. 

Bonds .—1st & ref. bonds mature $10,000 annually from 1914 to 1933, 
incl., remainder tn 1934. $60,000 have been retired. They are subject to 
call at 103 and int. on any int. date. Michigan Trust Co., Grand Rapids. 
rustee. V. 92, p. 1564; V. 103, p. 406. 

EARNINGS.—For years ending Dec. 31: 

Y Gro Net. *Oth. Inc. Interest. 
$56.518 $10,000 $36 589 
98 631 : 


3,2! 6: 5,000 38,097 
142,141 77,023 


18,614 38,857 
*EKarnings from Escanaba Pulp & Paper Co. 


ROAD.—Owns and operates street railway in Escanaba and an inter- 
urban road to Gladstone, which was placed in operation in July 1910. Power 
we capacity, 7.900 h.p. A new dam on Escanaba River, providing 

400 additional h.p., was completed Jan. 1 1916. 


OFFICERS.—Pres., J. K. Stack: V.-P., J. C. Kirkpatrick; Sec. & Gen. 
Mer... P. L. Utley; Treas., M. N. Smith, all of Escanaba.—V. 103, p. 578. 
I me —E 


EUREKA, CAL. 

HUMBOLDT TRANSIT CO. 

ORGANIZATION .—Incorporated in California Juity 31 1903. 

Fare Increase.—In Sept. 1918 was auth. by the Nev. RR. Comm. to 
increase fares to 6 cents. V. 107, p. 1287. The co. has applied for au- 
thority to increase fares to 10 cents V. 109, p. 2172. 

Default in Interest & Sink. Fund Pay'ts.—The co. was unable due to lack 
of funds, to pay the int. on its bonds due Oct. 1 1919 and the amount due 
eT fund to redeem 2% of these bonds also due Oct. 1919. V. 109, 

° 6ae 

STOCK AND BONDS— 
Stock $1,000,.C00 ($100) 
let mise $1,000,000 ($1,000) 

oO 


Surplus. 
$29 .929 
65,534 
56,779 


Date. Interest. Outstanding. Maturity. 
$500 .00 
gA 172,000 Oct 1 1934 
| c&r_ntfi{/Union Trust Co. of San Fran., Trustee. 
ds are not subj. tocall. A sk. fd. of 2% of bonds out began Oct. 1910. 
In addition to amount reported outstanding, $48,000 of bonds are pledged 
as collateral for a $20,000 note to the First National Bank of Eureka and a 
$4,000 note to Wm. Butterworth. 


EARNINGS.—For years ending 
eon Y Gross. 


Dec. 31: 
Net (after Taxes). Deductions. 
def3495 $14,261 $14,757 
13,481 15,912 2,431 
3,870 14,513 10,643 
ROAD .—Comprises 12 miles of track in city of Eureka. 45-60-lb. T rails. 
OFFICE RS.—Pres., Wm. Butterworth; V.-P., Lloyd Baldwin; Sec. and 
reas., Horace R. Hudson; Megr., J. W. Hale.—V. 109, p. 2172. 


_ — 


ear— Deficit. 
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EVANSVILLE, IND. 

EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. in Indiana 
in Dec. i918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 1918), in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind. P. 8. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $1,000,000 com. and $500,000 pref. as originally planned. The 
co. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro Cit R. Co., both of which had been owned by the Evansville Rys. 
Co., and has also acquired in fee the Evansville Henderson & Owensboro 
- Co., which operates a line between Evansville, Ind., and Henderson, 


Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Evansville, Ind., and Henderson, Ky., and interme- 
diate points not exceeding 10%. V.107. p. 1192. 

On April 5 1919 the co., with the auth. of the Ind. P. 8S. Comm.., filed 
two deeds of trust: (1) for $750,000 issued to secure a gen. mtge. on 30-year 
soeateet ponds: wrustes, 130 caer 6% 1 eel ieee ond (2) See $1,200,- 

; ng an issue o year 5% 1s ef. 6. gO nds, American 
Trust & Sav. Bank, trustee. V. 108, p. 1610. 





STOCK AND DO (8100) 
Common $1,000,000 (3100) 
Pref. $500,000 n-cum ($100) ) 200 ,000 
Ist M $200,000 sk fd gold_.-./ 1919 See text Jan 

Cont. & Comm. Tr. & S. Bk., Chic., trustee. 

Ist & Ref $1,200,000 callable/ 1919 5 J-J (43,800 Jan 1 1949 
at 102% on any int. date_._|Am. T . Bk., Evansville, trustee. 

General Mtge Income bonds} 1919 see text 743,400 Jan 1 1949 

$750,000 r| Mercantile Comm’] Bk., Evansv., trustee. 

Collat trust notes $300,000! 1918 64J-D 52,900 Dec 1 1929 

callable at par....-...-.-- |Mercantile-Comm’!] Bank, Evansv., trustee. 

Bonds .—3$45,000 of the Ist Mtge. bonds had been issued to Dec. 31 1919. 
Sink. fund of $2,500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 per annum. Callable at 103 during 
the Ist 10 years: 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no lst Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned. Int. not cumulative. ri 

Notes.—In addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 


EARNINGS.—Of Evansville Railways Co. for cal. year 1919 (not incl. 
Hend. Trac. and Owensboro City RR.), gross, $407,685; net, after taxes, 
$118,534. In 1918, gross, $330,743; net, after taxes, $67,955. 

ROAD.—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles trackage rights. Has 
4.32 miles of sidings; total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 
84% inches. 

6FFICERS.—Chairman, A. F. Harges: Pres., W. H. McCurdy; V.-P., 
W A. Koch: V.-P. & Gen. Mgr., W. A. Carson; Sec. & Treas., C. H. Bat- 
tin.—V. 108, p. 378. 


(1) Henderson Traction.—Street railway. 
Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April1913. V. 96, p. 1488. 


ORGANIZATION .—Incorp. in Kentucky Feb. 22 1907 as a successor 
to the Henderson City Ry., sold at foreclosure on Feb. 18 1907. Franchise 
originally extended to 1936. In_1918, however, a new 20-year franchise 
was granted the co. which provides for a 7-cent cash fare or 4 tickets for 
25 cents. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock , $150,000 ($100) $149,800 
First mortgage, $150,000/ 1907 5 g A-O 105,000 Apr.15 1927 

($1,000, $500, $100) gold tf | Int. at Ohio Bkg. & Trust Co., Henderson,Tr 

Bonds .— $133,000 bonds issued but $28,000 beld in treasury. Remaining 
217.000 are reserved for extensions and improvements. Subject to call on 
April 15 1922 at '05. No sinking fund. 

EARNINGS.—For cal. year 1919, gross, $44,831; net, $4,502; in 1918, 
gross, $39,735; net, 39,014. 

ROAD .—Operates 6 miles of street railway. V.90, p. 1363. 

(2) Owensboro City Railroad.—Street railway. ' 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. V. 96, p. 1488. 

ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate street railway in said city. 

Arrangements were made in Nov. 1917 through which the holders of the 
$200,000 6% Gen. Mtge. bonds will forego their interest for the next three 
years, the $36,000 so saved to be used in improving the system. 


STOCK AND BONDS— Interest. Outstanding. Maturtty. 
Common, $75,000 (par $50) $75,000f 
lst mtge., $200,000, gold| 1902 52 J- 200 ,000 

($1,000), c&r, not red__tf{Interest at Louisville Trust Co., 
General mortgage,$200,000tf; 1910 6M-N 200,000 May 119 

|Amer. Tr. & Sav. Co., Evansv.,. Ind., Trustee 

EARNINGS.—For cal. year 1919, gross, $98,490; net, $18,233; in 1918, 
gross, $82,378; net, $17,062. 

ROAD.—Owns 12% miles of street railway in Owensboro and suburbs; 
56 and 70-lb. rail: 30 motor cars, double West., 68 G. E. 800: 7 trailers 
25 10-ton and 5 25-ton coal cars. Power house 600 k. w. capacity. 
p. 1364; V. 105, p. 2273. 


EVANSVILLE SUBURBAN & NEWBURGH RY. 

ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per- 

tual charter. Pass. business hauied by electricity and freight by steam. 

oes a car-lot freight and express business. Has private right-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock , $500,000 ($100) $307 400 
Ist mortgage, $500,000, gold/ 1904 475,000 July 1 1934 

($500 and $1,000)__._c*tfiInterest at Evansville Trust & Sav. Co. 

| Trustee, or Nat. Bank of Commerce, N.Y. 

Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910, 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 vears at 195. $25,000 have been retired. V. 96, p. 1365. 

EARNINGS.—For year 1919, gross, $224,260: net, after taxes, $43,805. 
In 1918, gross, $240,217; net, after taxes, $56,248. 

ROAD.—Operates 25 miles of track from Evansville to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon- 
ville: has also 5 miles of sidetrack: total, 30 miles 70-Ib. T rails. 

OFFICERS.—Pres. & Gen. Megr., Gus Muhulhausen; V.-P. & Treas., 
Chas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 

EE a 


FAIRMONT, W. VA. 
MONONGAHELA VALLEY TRACTION CO. 


ORGANIZATION .—Organized in W. Va. on May 18 1912. 
solidation of Fairmont & Clarksburg Trac. Co., Fairmont & 
Trac. Co. and Clarksburg & Weston Elec. Ry. On Dec. 1 1915 acquired 
the Fairmont Gas Co. V. 101, p. 1465. On April 1 1917 absorbed by 
merger the Fairmont & Mannington Trac. Co., formerly controlled, that 
co.’s $600,000 5% pref. mortgage bonds dated Jan. 1 1906 (all owned by 
Monongahela Co.) being canceled. On June 30 1917 acquired control of 
the Kanawha Trac. & Elec. Co. (now known as the Parkersburg-Marietta 
Division) which see under ‘‘Parkersburg, W. Va.,’’ through ownership of 
a topes 96% of its stock. V. 105, p. 290. The co. has since acquired 
all the outstanding common and pref. stock of that co. Owns all the stock of 
Fairmont By-Products Corp., incorp. in W. Va. in May 1918 to build a 
he yt? oan coke oven plant and an industrial city to cost $750,000. V.1 
p 


Date. Interest. Outstan ding. Maturity. 


$300,000 


v.90; 


Is a con- 
Northern 


Owns and operates a system of electric railways in W. Va. and Ohio 
exceeding 180 miles of track; also electric lighting and gas plants and coal 
mining properties. Franchises in Fairmont are perpetual. In other 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter- 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

Rate Increase.—Effective April 1 1918, was auth. by the W. Va. P. 8. 
Comm. to increase rates on the interurban lines of the Fairmont-Clarksburg 
Division an average of 20%. 

In Sept. 1918 issued $5,500,000 5-year 7% gen. mtge. bonds to retire 
$2,829,000 l-year notes due Feb. 1 1919 (called for payment on Oct. 7 
1918 at par and int. at the Fidelity Trust Co. of Baltimore), complete the 
construction of the $2,000,000 power plant being erected at Riverville 
and for various other add'ns, extensions, &c. V.107, p. 1004, 1287, 2009. 

In June 1919 an issue of $2,000,000 1-year 6% notes was brought out, 
proceeds being applied to completion of payments on power plant, impts., 
additions, &c. V. 108, p. 2330, 2629. 

Valuation.—See V. 110, p. 970. 

o A doig | Lp Aad fanny Date. Interest. 

ommon f : ($2 Q-J $8,279,637 Oct'18, 1 

- 6% cum. $4,000,000($25) ___- 6 Q-J 3,358,602 Apr 20.1% 
First & ref M, $15,000,000, 7} 1912 5 J-D 4,250,000 June 1 19 

($500 & $1,000)__c*&r* tf! Fidelity Tr. Co., Balt... Trus. 
Gen mtge $15,000,000 ($100,| 1918 7¢J-J 5,500,000 

$500 and $1,000) g___-_ctff{Central Union Trust Co. of N. Y., Trustee. 
One-year notes $3,000,000) 1919 6g¢Q-S 2,000,000 June 1 1920 

($1,000 and $5,000) g.-.-_c/ Fidelity Trust Co., Baltimore, Md., Trustee 
Fairm & Clarksb Ist M, $2,-| 1903 5 A-O 2,500,000 Oct 1 1938 

500,000. g ($1,000) ..c*ntf/Int. at Guaranty Trust Co., N. Y.. Trustee. 

Stock .—Pref. stock is convertible into common stock, share for share. In 
June 1917 the auth. capital stock was increased from $9,500,000 com. and 

d 000 pref. to $12,000,000 com. and $4,000,000 pref.; the par value 
of the shares was changed from $100 to $25 each, and 6% pref. stock was 


Outstanding. Maturity. 


Int.in N. Y. 
A 1923 





APR., 1920, | 
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issued in place of the 5% stock, the preferred shareholders being given the 
ht to convert their stock into 6% stock on the basis of 3 9-25 shares of 

> stock (par $25) for each share of 5% stock (par $100). V. 105, p. 290. 
Application has been made to list both the com. and pref. stocks on the 

Stock Exchange. 

Bonds.—Of the Ist (& ref.) bonds, $2,500,000 are reserved to retire prior 
liens, $5,500,000 are deposited under the gen. mtge. and $2,250,000 are 
for add’ns and ext’s under certain restrictions. Red. at 105 and int. on 
any int. day on or after June 11922. Tax refund. in Pa. See V. 102, p. 
jo tet V. 94, p. 1508. The gen. mtge. bonds are secured by pee of 

prox. 99% of the com. and 93% of the pref. stock of the Kanawha 

Traction & Electric Co. and $5,500,000 Ist & ref. mtge. bonds. As further 
lst & ref. bonds are issued they also will be pledged under the general 
mortgage and no additional Kanawha Trac. & Elec. Ist & ref. mtge. bonds 
may “be issued (except for refunding underlying bonds) unless pledged 
under the general mortgage. $600,000 escrow bonds are issuable for the 
purpose of acquiring certain coal a already contracted for. The 
remainder may be issued for 75% of the cash Cost of ext’s, add’ns and impts. 
under certain conditions. A depletion charge of 20 cents per gross ton of 
coal mined and 3 cents per 1,000 cu. ft. of natural gas sold is to be included 
in operating expenses, these amounts to be paid into a sinking fund for the 
purchase or redemption of gen. mtge. bonds. The co. also covenants to 
expend or reserve annually for deprec. & maint. a sum equal to 20% of 
railway gross earnings and 15% of gross earnings from the sale of electricity. 
The $1,000 bonds may be registered as to principal. Red. all or part on 
4 weeks’ notice at 101 and int. Int. payable in New York or Baltimore. 
V. 107, p. 1004. Fairmont & Clarksburg Ist mtge. bonds subject to call 
at 105 and int. Listed on Philadelphia Stock Exchange. 

Notes.—During the life of the l-year notes the co. may not issue any 
additional Gen. M. 7% bonds (V. 107, p. 1004, 1287) beyond $600,000 
now issuable thereunder, except for the purpose of re tiring or purchasing 
these notes: nor issue any obligations under any future mortgage, or incur 
any debt other than notes or accounts payable created in the regular oper- 
ation of its business. 7 all or in part any time upon 30 days’ notice 
at 100 and int V 108, 2620 

Dividends.—5% was Lae on the pref. stock to June 30 1917, when the 
div. rate was changed to 6%. Same rate has been paid quar. since to 
= incl. Apr. 1920. See remarks above. Initial divide nd on common 

2% — aid Jan. 1913; July 1913, 14%; Oct., 1%%. In 1914, Mar., 
1% %; July, 1%%. In 1915, none. In 1916, 4%. In Jan. 1917 paid 
1% cash and an extra dividend of 6% in common stock: April, 14% %; 
July, 1%% regular. and in Aug. an extra dividend of 14%; Oct.,1K%. 
In 1918, 5%. None since. 

EARNINGS.—For year —— Dec. 31 (1918 pars in V. 108, p. 2625): 

ear— Gro S$ Ezy. & Tares. Ne Fi red Chas. Surplus. 
1919 83 019,154 $1, 309. 546 $8$784,551 $614,995 
1918 _. “3 787 398 2,613,660 1,173,669 581. BAS 591 S04 

Total surplus Dec. 31 1918 after de ducting pret. divs., $200,477: com. 
divs., $413,831; div. on minority pref. stock of K. T. & E. Co., $2,349, 
and $7 .769 for adjustments was $288,342. 

ROAD.—Operates (exci.sive of Kanawha Traction 
which see under ‘‘Parkershburg, W. Va.’’) street railways in Fairmont, 
W. Va., and in Clarksburg W. Va., and an interurban line of 25 miles 
connecting the two with various small branch lines: a!so lines from Fair- 
mont to Fairview, 14 m.; Clarksburg to Bridgeport. 7.6m.:; Fairmont te 
Mannington, 17 miles, and Clarksburg to Weston, 24 m.; total track in 
operation, 116.57 miles. An extension from O'Neil to Wolf Summit, 
2%4 miles, was placed in operation on July 12 1917. Standard gauge. 
80 and 85-lb. T rail. The co.’s new steam power plant, which is 
located about 4 miles north of Fairmont, W. Va., will, it is estimated, cost 
about $3,000,000 and will have an ultimate capacity of 50,000 k.w.; initial 
installation, 20,000 k.w. Present plant has 5,000 k.w. capacity. Initial 
installation was to have been ready for operation on April 1 1919. 

OFFICERS.—Chairman of Board, Jas. O. Watson; Pres., G. M. Alex- 
ander; yf nf ry Hood; Sec. & ben Walton Miller; Gen. Mer., E. B. 
Moore: A : Lough. V. 107 i. . 1287, 2009, 2290; V. 108. p. 480, 
973, 2330, 5629. 2625. ff 110, P- 970 


& Electric Co., 


FARGO, NORTH DAKOTA. 


MORTHERN STATES POWER CO.—FARGO-MOORHEAD DI- 
VISION (STREET RAILWAY). 


ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April 1916 Northern States Power 
Co. acquired all of the physical property. See V. 102, p. 1441, 1543. In 
June 1912 new 25-year franchises were granted in Fargo, Moorhead and 
Dilworth. Operates in Fargo, N. D., arttd Moorhead, Minn., and an 
eat to Dilworth, Minn., a total of 15.584 miles. | Standard gauge. 
70-lb. T rail. General Managers, H. M. Byllesby & Co., Chicago, Ill. 
ve 105, p. 2099; V. 107, p. 604. 


——, 
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FISHKILL-ON-THE-HUDSON, N. Y. 


FISHKILL a A Le © RAILWAY CO.—A trolley road. 
Leases the Citizens’ St. RR., L & P., at a rental of $8,255 per annum. 
Fare Increase.—On July 25 1918 was auth. by the N. Y. P. 8S. Comm. to 
increase fares from 5 to 6 cents. V. 107, p. 501. 
STOCK AND BONDS— Date. Interest. 
Stock . $50,000 
First mortgage, $50,000 1895 
EARNINGS.—For year ending Dec. 31 1917, gross, $57,331; net, after 
taxes, $8,421; interest, rentals, , 312,027; deficit, $3,606. 


ROAD.—Owns 4 and leases 7 poorly Total, 7% miles. 


OFFICERS.—Pres.,. John T. Smith: V.-P., W. 7. Conklin; Sec., W. H 
Southard; Treas., G. W. Patterson.—V .107, p. 501. 


Maturity. 
5n N00 July 1925 


Cutienet: 
$50,000 





FITCHBURG, MASS. 

FITCHBURG & LEOMINSTER ST REET RY 

In April 1905 absorbed the Leominster Oo & Ayer Street Ry. through 
exchange of stock, share for share. V. 80, 1478. In Sept. 1907 Mass. 
RR. Commission sanctioned increase in ae from $450,000 to $700,009 
new stock to be issued at 110. Company then petitioned Commission to 
allow stock to be issued at 100 (V. 85, p. 722) but in Sept. 1908 Commie 
sion denied application. V 87. p R12. 

Rates.—In Oct. 1918 filed with the Mass. P. S. Comm. a local and joint 
class freight rate and minimum tariff, increasing rates by about 25%. 

Fares.—In Nov. 1919 the co. filed a new tariff increasing fares from 7 to 
10 cents, tickets from 6 to 8 1-3 cents and 10-trip tickets from $1 to $1 25. 
V. 109, p. 1986. 

STi“ 'K BONDS, &c.— 
Stock $700,000 ($100) 
Fitch & Leo con mtge, $350,- 

000 ($1, 


Date. Interest. Cutten ees Maturity 
45 See text 

1901 4% F-A 300,000 Feb 1 1921 

) Int. at Boston Safe Dep. & Tr. Co. , Trustee 

LS & A Ist mtge, 5100.0" 1905 5e F- 100,000 Feb 1 192] 
gold ($1,000) *iInt. at Boston Safe Dep. & Tr. Co. , Trustee 
Guar. p. & 1. by Fitch. & Leom. Street Ry. 


Dividends.—For many years up to and incl. 1900-01, 8%; since, 6% p. a. 

ROAD.—Owns 41.51 miles of track. Road extends to Leominster, 
Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 

2 exprese cars and 5 snow plows. 

EARNINGS.—For year ending Dec. 31 1919. gross, $499,269: net, after 
taxes, $91,052; other income, $95; int., &c., $67,715; divs., $22,500: sur- 
plus, $932. 

OFFI(‘E RS.—Pres., Supt. and Purch. Agent, W. W. 
H I Wallace; Clerk and Counsel, ©. F. 1 oe Treas.. 
Fitchburg pos. 2 87, D. $12; V V. 103, p. 2235; 


i 
————— 


FORT DODGE, IOWA. 


FORT DODGE DES MOINES & SOUTHERN R R.—See “Rallroad and 
Industrial’ section. 


Sargent; V.-P. 
R.N Wallis. all of 
. 104, D. 663; V. 109, p. 1986. 





_ — 


FORT SCOTT, KAN. 

THE FORT SCOTT GAS & ELECTRIC CO. 

In March 1920 we were informed that the railway portion of this property 
had been abandoned, and dismantled, and that the rails were cing e- 
moved fr m the streets. V. 110, p. 1415. We have, therefore, eliminated 
the statement of the co. from this section. For history see ‘Electric 
Railway’ supplement of Nov. 15 1919. 











ee 


FORT SMITH, ARE. 


FORT SMITH LIGHT & TRACTION CO. 


Standard Gas & Elec. Co., a holding company under the control and 
management of H. M. Byllesby & Co., Chicago, Ill., owns $949, 900 com., 
$798,700 pref. stock, $150,000 Ist M. bonds and $400, 000 2d mtge. 5s of the 
company. As of Dec. 31 1918 the company had outstanding $955,666 
promissory notes, of which $844,666 were held by the Standard Gas & El. Co. 


ORGANIZATION .—Incorporated in Arkansas on April 13 1903 as acon: 
solidation ofthe Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Trac., Lt. & Pow. Co. Owns all ey img property, contracts, rights and 
franchises of Van Buren Fuel & Light Co. (now dissolved ). Does the entire 
electric-light, gas and street railway business of the city, and the electric- 
light and gas business of Van Buren; operates an interurban line betweem 
Ft. Smith and Van Buren. In 1917 contracted to supply electricity to 
two public service corporations which supply towns llages and coal 
mines to the south and east of Fort Smith. Street railway, gas and electric« 
light franchises in Ft. Smith expire in 1955. Gas and electric light fran 
chix: in Van Buren expire in 1957: street railway in 1962 

Fare Increase.—Effective Jan. 16 1920, the co. was auth. by the Ark. 
Corp. Comm. to increase fares to 6 cents cash, 9 tickets for 50 cents and 
19 tickets for $1. V. 110, p. 464. 


STOCK AND BONDS— Date. 
Common, $1,500,000 ($100) 
Prei $5,000,000 ($100) 7% cum See 

First mortgage $6. 0 gil 5g 2.483.500 Mar 1 1936 

sf ($500 and $1,000)____c*4{ Int. at linvis Trust & ‘Savings Bank, Chic., 

Trustee, or at agency of co. in N.Y. or Bos, 

Second mortgage $1,000,000_\ 1918 5 M-S 400,000 Sept 1 1921 

{Int. at Cont.&Com.Tr.& 8.Bk., Chic., trus. 


Stock and Bonds .—Pref. stock is red. at any time after 3 years from issue 
at 110 and accrued div. Remaining lst M. bonds can only be issued for 
75% of cosi of Yoo improvements and extensions under certain re- 
stric.vions. See V. . 956. Sub). to call as a whole or in part on an 
int. day at 105 and ty rs fash sink. fd. of 1 yearly 1914 and 1915,1% 
yearly 1916 to 1918, 2% yearly 1919 to 1923 and such ratable amounté 
eerentcer as by July 1 1935 will make total sk. fd. 40% of bonds certified 

.92,p.956. $216.500 have been retired. 


Dividends .— Pref. is cum. trom Jan. 1 1912. Ist div. on pref.—1%%— 
paid April 15 1910; July, 14% %: Oct. th % and 1% % quar.to and includ 
ing April 1913; none since. 


EARNINGS.—For years ending Dec. 31: 

pega Year— Gross. “Net. aft. Taz. Int. Chas.(Net) 
aaa $280 387 $218,553 sur. $61,834 
La nities taal es ee te 693,981 230,930 206,296 sur. 24,634 


ROAD .—Owns and operates 31 milies of track on 12 miles of streets in 
Ft. Smith and suburbs. Standard gauge, 60-lb. and 80-lb. Trail. 41 cara. 
Owns a park of 110 acres. Aliso gas works tor distributing natural and arti- 
ficial gas (artificial gas plant is held in reserve) with 78 miles of mains, and 
electric power and lighting — it—generating capacity, 8,600 horse-power 
and pole line of about 165 miles. 


OFFICERS.—Pres., A. 8S. Huey: V.-P.. H. M. Byllesby; Vice-Pres. & 
Mer., D. C. Green; Sec., Aud. & Treas., R. E. Ballard: Gen. Mers., H. M, 
Byllesby & Co., Chicago.—V. 108, p. 170, 2433; V. 110, p. 464. 


_ —— 
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FORT WAYNE, IND. 


FT. WAYNE & NORTHERN INDIANA TRAC. CO.—A trolley road. 


Controlled by same interests as the Ohio Electric Ry. and the Terre 
Haute Indianapolis & Kastern. 

Receivership.—On Feb. 10 1919 Pres. Robt. M. Feustel was et gt 
rec hy for the company upon application of the Evans Coal Co. V. 108 
p. 784. 

Reorganization Plan.—The bondholders’ committee for the Fort Wayne & 

Wabash Val. Trac. 5s, P. M. Chandler, Chairman, has announced a plan 
of reorganization dated Aug. 18 1919, which may be dec lared_ operative 
when approved by 75% of the Ft. Wayne & Wabash Val. Trac. 5% bonds. 
The plan, as modified (V. 110, p. 77, 261), provides for the formation of a 
new company which will acquire the property of the company, excluding 
such division or divisions as the committee may hereafter determine. 
The committee bid in = peoperty for $1, - ,000 = foreclosure sale held 
Jec. 29 1919. V. 110, 77. Compare V. 109, 2262.) On Jan. 16 
1920 the Indiana Service "Tere. & "te Nady as successor to the 
Fort Wa The directors of the new co. 
include Henry C. Paul, Samuel W. Greenland, Harry E. Vordermark, 
Fred H. Schmidt, Fred R. Fahlsing, Harry V. Norford, James M. Barrett. 
V.110, p. 359. The capitalization of the new company under the modified 
plan (excluding securities reserved) will consist of the following: 


$4,944,300 Ist & Ref. 5s, dated Jan. 1 1920, due Jan. 11950. Authorized 
ne may be limited or unlimited as the committee may deter- 


Interest. Outstanding. pemaped 


Balance. 





was incorp. 
ne & Northern Indiana Trac. Co. 


4,807,750 3: 6% (non-cum.) adjustment mtge bonds dated Jan. 1 1920. 
, $6,000,000. Int. payable semi-ann. if earned (non-cum.) 

Dat a int. shall be paid until after Jan. 1 1920, and no int. shall 
be paid unless earned in excess of proper prior charges; and for 
the year 1920, but not thereafter, in excess also of the sum of 
$300,000. The int. rate shall not exceed, for 1920, 3% per ann. 
for 1921, 3%: 1922, 4%; 1923, 5%: 1924 and each year there- 
after, 6%. The holders will be entitled to representation on the 
board after 1923 if the int. is not earned and paid for a period of 
two years. Red., all or in part, at par and int. on any int. date. 

2,202,250 7% pref. stock; auth., $5,000,000. Pref. a. & d. (non-cum.), 

2,212,250 common stock: authorized, $5,000,000. 


The plan as modified also provides that the new co. shall have the right to 
create, under approval of the P. S. Comm., at any future time, a preferred stock 
or other security, subordinate to the 1st M. bonds, but which shall be entitled 
to the payment of divs. or int. prior to the adjustment bonds and junior securi- 
ties, as well as to priority over them in payment of the prin. upon liquidation, 

The above securities will be distributed as per the following table: 


iy First Adjust. 7 % Pref. Common 
Existing Securities— 


& Ref. 5s. Mige. 5s. Stock. Stock. 
$225,000 Lafay. St. Ry. Ist6s Not yetin plan (see note) 
$29,000 Ft. Wayne Tr. Ist 4s.————No default; to remain undisturbed 
$57,000 Ft. WaynePow. 1st 5s.———— 


No default: to remain undisturbed——— 
$400,000 Ft. Wayne Marion & 


Bluffton Trac. Co. Ist 5s..————No default; to remain undisturbed 
To $6,966,000 Ft. Wayne & | $3,483, 000 $3,483,000 
Wabash Valley Ist M. 5s- (50%) (50%) 
To $275, “ Wabash River 275,000 
Ist M. (100%) 
To $849, 600 Lafayette & 3570. 
Logansport Ist M. 5s___-_/f (40% 
To $3,000,000 Ft. Wayne & | 360, 000 
Nor. Indiana Gen. M. 5s. 
To $2,500,000 Pref. stock. 


To $4,000,000 Common stock 
Res. for undisturbed bds.(100%) 
Res. for issue by committee 

or treasury of new company 








$339 600 
(40%) 
750, 000 


20% ) 
1,890,000 
(63%) 
100, 060 $1,600, se) 


(4%) (6 
°) 10) 400 660 


486,700 
405,700 192,250 297,750 287,750 


Total present auth. issue_.$5,450,000 35,000,000 $2,500,000 $2,500,000 


Note.—The Lafayette St. Ry. division is subject to > a Unger sans mtge. 
to secure $225,000 of Lafayette St. Ry. Co. Ist M. The holders of 
these bonds are not given any recognition in the above a of distribution. 
A committee has been formed to represent the interest of these bondholders 
and an offer has been made to that committee on behalf of the Wabash 
Valley committee, but this proposition has been rejected. The committee 
shall have full power to agree EPOe | any compromise, including power to use 
any of the new securities available for the purpose either to bring to the 
Lafayette St. Ry. bondholders into the reorganization or for securing from 
them a release of all claims. 

Unless 75% or more of each of the above bond issues agree to join in the 
reorganization, the committee may eliminate said division from the reorgani- 
zation; in case any division is not taken into the reorganization, the securi- 
ties exchangeable for the bonds thereon shall be applicable to reorganization 
purposes and if not so used shall be placed in the treasury of the new com- 
pany available for corporate purpose. A detailed outline of the above plan 
appeared in V. 109, p. 775. to which we refer the reader for further particu- 
lars. See also modifications in V. 110, p. 77, 261. 
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RAILWAYS (Vou. 110. 











ORGANIZATION .—Incorp.in Indianaon Feb. 14 1911 t take over the 
Ft. Wayne & Wabash Valley Trac. Co. per pian in V. 92, p. 394, 594. 
The Ft. Wayne & Wabash Valley Traction Co. had previousiy acquired 
through consolidation or purchase the following companies. 

Ft. Wayne Marion & Biuffton Tr.Co.| Lafayette Street Ry. 

Ft. Wayne El. Lt. & Power Co. | Logansport Rallway Co. 

Ft. Wayne & Southw. Trac. Co. | Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne Traction Co. | Wabash-Logansport Traction Co. 
Lafayette & Logansport Trac. Co. |Wabash River Traction Co. 

Also controls Fort Wayne Power Co., Carroll Electric Light Co. and 
Wabash Valley Utility Co. Owns a one-fourth interest in the United 
Tractions Coal Co. which owns and leases valuable coal lands to insure the 
eompany ae Reneuate supnly of coal (see Shirley Realty Co. of Indiana in 

© . p.- 5). 

Furnishes electric light In Ft. Wayne, Roanoke and Delphi; municipal 
franchises extend to 1935 and 1998, except in Ft. Wayne, which tor more 
than % of street railway are perpetual, the balance being tor outlying exten- 
sions and extending to 1937. Lighting franchises in Ft. W extends to 1935 

Default.—Int. due Sept. 1 1917 on $1,059,000 Ist & ref. 5% bonds and 
$1,164,000 6% collateral notes of the Ft. Wayne & Nor. Ind. Trac. Co., 
and on the $6,966,000 Ft. Wayne & Wabash Valley 5s was defaulted. The 
holders of the 6% collateral notes have surrendered same and taken the com- 
- ’s $1,941,000 Ist & ref. 5% bonds which were pledged as collateral. 

; i09, p. 1700. The company having given notice that it would default 
on the payment of int. due June 1 1919 on the Lafayette St. Ry. Ist M. 
5\%s, the following committee was formed (V. 108, p. 2329): 

Committee for Lafayette St. Ry. 1st Mige. 5%s.—Dimner Beeber, Warren 
G. Griffith, and Walter Haehnlen. Depositary: Real Estate Trust &o., 
V. 108, p. 2329. 

Committee for Notes.—Geo. W. Davison, James C. Brady, Henry Sander- 
son; Sec., Chas. E. Sigler, 54 Wall St., N. Y.; depositary, Central Trust 
Co. of New York. 

Committee for Ft. Wayne & Nor. Indiana Trac. 1st & Ref. 5s, Pref. and 
Common Stockholders and Holders of Dividend Certificates.—Wm. A. Tucker 
Thos. E. Murray, J. Levering Jones, Jay Cooke, Randal Morgan, Henry 
Sanderson. Depository, Central Trust Co., New York. 

Committee for Wet. Wayne & Wab. Val. Trac. 5s.—P. M. Chandler, Chair- 
man: E. W. Clark, John M. Irwin, A. A. Jackson, John H. Mason,C.S. W. 
Packard, R. Lancaster Williams: Sec., W. J. Devine, Franklin Bank Bldg., 
Phila. Depositories, Commercial Trust Co., Phila., and Fidelity Title 
& Trust Co., Pittsburgh, Pa. V.105, p. 1419. In Aug. 1919 36,063,00% 
of the 36,965.000 outstanding bonds of this issue had been deposited witn 
the committee. V. 109, p. 775. 

Committee for Lafayette & Logansport Ist Aftge. 58s.—Rowland Comly, 
Chairman: Col. Sheldon Potter, Wm. B. Whelen and Edw. V. Kane, 
all of Philadelphia. Depositary: The Logan Trust Co., Phila. V. 105, 
p. 1522; V. 106, p. 296. 

Fare Increases.—On Jan. 15 1918 was auth. by the I.-S. C..Comm. to 
increase its passenger fares 15%. On Mar. 4 1918 was auth. by the Ind. 
P. 8S. Comm. to put into effect, for the duration of the war, a straight 
5-cent fare. In Jan. 1919 applied to the [ndiana P. S. Comm. for auth. 
to charge a straight 6-cent fare tn Fort Wayne, Logansport, Lafayctte, 
Wabash and Peru and to increase interurban rates from 2'4 to 2% cents 
per mile. V. 108, p. 378. The increase from 2% cents to 2% cents per 
mile in interurban rates became effective in the latter part of April 1919. 
On May 1 1919 the Ind. P. 8. Comm. denied the company’s application for 
a 6-cent fare in the above-named cities. ‘This denial continues in force 


until Jan. 1 1920, after which the Commission will issue a final order, based | 
on reports, which the company is required to make to the cities and the | 


1221, | 


Commission every 3 months, and other considerations. V. 
1936. No later information. 


STOCK AND BONDS— Date. 
Oommon, $4,000,000 ($100). -... 
Pref .6% (cum) .$4,000,000($100) .-- 
Dividend scrip inti 
Ist & ref mtge $15.000,000_tf 1911 
Ft W & W Val Tr ist cons M! 1404 52M 


10%, p. 
Interest. Outstanding. 
$4.009.0090 _. 
2 AO 09 
abt.75,000 a ee 
3,000 1.00 Mar 1 1931 
6.49606.) Mar 1 1944 


\iaturiiy . 


See tex! 


1-3 : 
57,0000 § ($1,000) _c*tf{Int. at Commercial! Tr. Co., Pniia., trustee 
Ft W & N Ind Tr— 


5 F-A 14.900 See text 


7 O00 See tert 


Series *‘A’’ ($1,000) ~ 

Series *‘B’’ ($1,000 each) tf -_ -. 

Series 30,000 See text 
Wabash Riv Tr Co ist mige, Lyi) 5a 275.000 Aug 1 ivsi 

$350 .000 S98 OS) g..*ntf\lot at N. Haven Tr. Co... N. Haven, trustee 
¥t Wayne Tr mtge $1,.500.-) LS8¥Y 44 A-O 249.000 Oct 1 1929 

000 gold ($1 .000) ..--- e*tf | Int. at Guard. Tr. Co., Cieveland, Trustee 
Lafayette Street Ry lst mtze! 1893 5% J-D 225.000 June 1 192% 

($1.000 each) $225,000c* tf int. at Reai Estate Tr. Co., Phila., Trustee 
Laf & Log Tr Ist M $1,000,-} 1906 §=5@J-D 849.000 June 1 1936 

000 « ($1,000) gu p & Ic* tf | Int. at Guar. Tr.& 8. D. Co., Phila., Trustee 

t W uM & B ist M $400,000) 1905 5#J-J 400,060 July 1 1935 
goid ($1,000) guar p & i. tf\ int. at Guar. Tr. & 8. D. Co .Phila., trustee 
Power Co mtge tt) 1907 5 M-N 57.700 Nov 1 1937 
Int. at Guar. Tr. & 8. D. Co..Phila., trustee 
ee 25,6 
ETE aah 99,792 

Stock.—Bothn stocks are listed on Phila Stock Exch. v 94, p. 

Bonds .—Of the Ist & ref. M., $8,807,000 are reserved to retire underlying 
bonds and remainder for acquisitions, extensions and additions. Sub- 
ject to call as a whole on any interest day at 105 and int In addition 
to bonds noted above there are $3,500 lost bonds of the Loganspt Ry. out 
standing, due Sept. 11929. For liens of various issues see V. 105. p. 1103. 
The Ft. W. & W. V. consols of 1904 are not subject to call before maturity 
They are listed on Phila. Stock Exch. The Wab. Riv. Trac. Co. 5s of 1901 
are subject to call at any time at 105 & int. Lafayette & Logansport Ist 
M. is closed; no more bonds can be issued. 

The Lafayette St. Ry. Ist M. 6s were extended for 10 years to June 1 
1923 at 5%% Interest 

The Penn. Co. for Insur. on Lives & Granting Annuities is trustee of 
Ft. W. & N. 1. Trac. car trusts. Series ‘‘A’’ mature $2,000 each Feb. and 
$3,000 each Aug. to Feb. 1923. Series ‘‘B’’ mature $1,000 s.-a. to March 15 
1923. Tri-State Loan & Trust Co., Ft. Wayne, trustee Series ‘‘C,"’ which 
mature $2,000 March, June, Sept. and Dec. 1. 

Dividends .—On pref., 144 % quar., from organization to Sept. 1912. In 
May 1913 a scrip div. of 3% was paid, covering divs. payable Dec. 1912 
and Mar. i913. See statement in V. 96, p. 1422. None since. 


ROAD .—Operates 220.33 miles main track connecting Fort Wayne, 
Huntington, Wabash, Peru, Logansport, Delhi, Lafayette and Bluffton: 
also local lines in Fort Wayne, Wabash, Peru, Logansport and Lafayette. 
At Logansport, Peru, Wabash and Bluffton connection is made for Indianap- 
olis over tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and Indianapolis over tracks of Union Traction 
©o.of Indiana. See V.82,p.1101. Rails, 60, 70, 72, 80 and 90-lb. Owns 
2 power houses and 4 pleasure parks. Owns 180 passenger cars and 60 
other cars. 

REPORT.—For calendar years ending Dec. 31: 
Calendar Gross Expenses Net 

Revenues. and Taxes. Revenues. Interest. 

: AS: $1,999,193 $549,292 x$601,762 
1,812,607 263,694 579,482 def. 315,788 
1,488,987 539,362 583,019 def. 43,657 


x Includes all int. on bonds although receiver has paid int. on only a 
few underlying issues. 

OFFICE RS.—Chairman of Board, J. Levering Jones; Pres., Robert M. 
Feustel; V-.P., Treas. & Sec., H. E. Vordermark, Ft. Wayne; Asst. Sec., 
H. J. Alker, Phila.—V. 107, p. 1192; V. 108, p. 378, 784, 1221, 1936, 2329; 
V. 109. p. 775, 1700, 2262 ; V. 110, p. 77, 261, 359. 

en 


FORT WORTH, TEXAS. 


NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Ca. 


ORGANIZATION .—Incorporated in Maine Nov. 16 1995 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co., 
which does all the electric-railway business tn Fort Worth and operates an 
interurban line between that city and Dallas, 35 miles, and the capital 
stock of the Tarrant County Traction Oo. (name changed from Ft. Worth 
Southern Traction Co. in 1914), which operates a line between Fort Worth 
and Cleburne, Tex., 31 miles. It is proposed to extend the line from 
Wleburne to Denton, the rights of the Fort Worth-Denton Interurban Co. 
having been ulred. V. 99. Dp. 121, 122. Also owns the capital stock of 
the Arlington Light & Power Co., which does the electric light and power, 

l4eand water business In Arlington. Tex. Enters Dallas over ite own 


Balance, 
Sur. or Def. 
def.$52,470 








tracks. See V.89.p.411. Has leased for 20 years from Dec. 17 1915 the 
verminal factlities of the Dallas Interurban Terminal Assn. which see under 
Dallas Railway Co. on a preceding page. In 1917 leased (with the right 
to purchase for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual 
rental of $115,000 for first 3 years, $120,000 for fourth year, $125,000 for 
fifth year, $135,000 for sixth year and $150,000 thereafter. 

Franchises of Northern Texas Trac. Co.in Fort Worth expire in 1973; in 
Dallas in 1937: others about 1950; has private right-of-way outside of 
cities. Tarrant County Traction Company in Fort Worth and Cieburne 
axpire in 1936; between these cities has private right-of-way except in 
towns &c., in which cases its rights expirein 1961. V.92, p. 1243. oad 
was completed in Aug. 1912 and began operation in Sept. 1912. Franchise 
in Arlington expires in 194¥. 

On Feb. 241913 increased auth. pref. stock from $4,500,000 to $5,000,- 
x") and the com. from $2,500,000 to $5,000,000 (V. 96, p. 458, 654), and 
nolders of both classes of stock were given the right to subscribe for $650,000 
new common stock at par. V. 96, bp. 790. 

In Sept. 1917 received franchises for the construction of additional track- 
ave and terminal facilities to handle the heavy traffic incident to the army 
activities of Camp Bowie, near Fort Worth; work was begun in Nov. 1917. 
An expenditure of $100,000, it is stated, is involved. 

In Nov. 1917 the co. announced an increase in passenger rates from aout 
2\% cents to about 2% cents per mile to cover Federal taxes and increased 
costs of operation. 

STOCK AND BONDS— 
Oommon $5,000,000 ($109) . ..-- | 
Pref 6% n-c $5,000,009 ($100) _.-- M&s 
Coll trust M $10,000,000 goid! 1910 5 g J-J 

sink fund (see text)e*&r*tf | Int. at Commonwealth fr. Co., Bost., Trust. 
No Tex Trac ist M $2,500,000 1903 5g J-J 2,500, Jan 1 1933 

($1,000) gold—no sinking: Int. at Citizens’ Sav. & Tr. Co., Clev., Trus. 

eee c*tf or at Chase Nat. Bank, New York. 

Stuck. —The pref. stock ts redeemable st 110. V. 94, p. 1449. Both 
classes of stock are listed on the Boston Stock Exchange. 

tonds.—Of the coll. trust bounds, $2,500,000 are reserved to retire North 
ern Texas Traction Ist M. bonds; $293.000 have been retired. Couper 
bonds are in denom. of $1,000: registered bonds, $1,000, $5,000 and 
310,000. Callable asa whole or in part, for sink. fd. only, at 105 and int. on 
any int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secured by deposit of all the stock of the North. Texas Trac. Co. . 

p. 373, 1239. The Northern Texas Traction Co. bonds are subject to call 
as a whole on any interest day at 105 and interest. 


DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 
Sept. 1 1906; since, 6% per annum. First dividend on common stock, 
2%, paid Sept. 1 1909; in 1910, 5%%; in 1911 and 1912, 6%;_in 1913 
614%: in 1914, 7%; in 1915, 4%%;: in 1916 and 1917, 4%. In 1918, 
6%. In 1919, 4%. In 1920, Mar., 2%. 

KARNINGS.—Of combined companies for 12 months ending Dec. 31: 

Year— Gross. Net(aft.Taz.) Oth.Inc. Interest. Sink.Fds. Surplus. 
1919 ..$3,387,854 $1,237,937 $115,000 $299,433 $1,053 ,5 
1918 -. 2,929,760 1,045,927 115,000 302,347 858,580 

ROAD.—Subsidiary companies operate 164 miles of track, standard 
gauge: 206 passenger, 22 trail and 16 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas. 
Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power & Light Co. 

OFFICE RS.—Pres., Marshall M. Phinney; Sec., George A. Peirce; 
Treas.. Henry B. Sawyer: Gen. Mars., Stone & Webster Meat. Assn., Bos- 
ton.—V. 102, p. 154; V. 104, p. 1899; V. 105, p. 396, 818, 2346. 

—_ ne 


FOSTORIA, OHIO. 

POSTORIA & FREMONT RAILWAY CO. 

ORGANIZATION .—Incorp. in Ohio in 1909. Ownership its largely 
represented by interests identified with the Lake Shore Electric Ry. Co. 
and Western Ohio Ry. Co. Besides passenger business, does a freight and 
4cpress business and handles coal for use by Ohio State Power Co. at 
“remont. 

Faures.—In July 1918 was auth. by the Ohio P. 8. Comm. to increase 
passenger fares to 3-cents per mile. V. 107,, p. 401. Compare V. 107, 
p. 82. 

STOCK AND BONDS— 
Com stock, $200,000 ($1900) 
Pref stock $200.000 ($100)_..  - -- 
First intge $250,000 (31,000)\ 1910 5 A-O 85,000 Oct 1 19390 

gold c*/Int. at Cleveland (O.) Trust Co., trustee. 

Bonds.—Normal Federal tncome tax paid at source. 

Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. {n 1917 
Dec., 6%. In 1918, Dec., 3%. None since. 

HA RNINGS.—For years ending June 30: 

12 Months— Gross. Net, after Tares. 
OC! a $28,121 7 oi $1,221 $19,326 
1917-18 75.859 32.927 8.370 1,221 243.336 

ROAD, &C.—21.38 miles of electric interurban railway oa private right- 
of-way, connecting Fostoria and Frement. Forms the connecting link 
between the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry.. all of which use the line under traffic contracts. 

OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 


Outstanding .LastDio.éc - 

$3,150,000 Mar. '20,2% 
4.000.000 Mar. °20,3% 
3,467,000 Jan 1 194 


Interest, 
()-M 


Date. 


Outs'anding. 
$200,000 


Date. Interest: Maturity . 


200 ,OOO See text 


Depr.Res’ve. Surplus 
e 





FOXBORO, MASS. 

NORFOLK & BRISTOL STREET RY. 

ORGANIZATION .—I[ncorporated in Massachusetts in November 1901. 

Fare Increases.—On Aug. 19 1915 the Mass. P. S. Comm. granted per 
mission to increase the fares from 5 t) 6 cents or 18 tickets for $1 See- 
V. 101, p. 694; V. 103, p. 1031. In June 1918 the co. notified the Mass. 
P.S. Comm. of a fare increase from 6 to 7c. with 15 tickets for $1, effective 
June 29 1918. In Nov. 1918 notified the P. 8. Comm. of its intention to 
increase fares from 7 to 8 cents and to make a corresponding increase in 
commutation rates. V. 107, p. 1837. 

STOCK AND BONDS— # Date. 
Stock, $200,000 ($100)_ aaa - : 
lst mtge, $200,000 ($1.0900).| 19908 5¢J-J 189.000 July 1 1928 

g.sink.fd. Red. at 105__{Int. at American Trust Co.. Boston. Trustee 

Bonds .—$11,000 first mtge. bonds in addition to those reported out- 
standing are held in sinking fund. 

EARNINGS.—For 12 mos. end. Dec. 31 1918, gross, $95,157: net, def., 
after taxes, $7,182; bond int. & sink. fund, 312.000; loss for year, $19,182. 

ROAD.—Owns 21.739 miles of track between Norwood, Maasfieid and 
Wrentham; 21 passenger cars, 3 snow plows and 2 service cars 

OFFICERS.—Pres., Lawrence A.Ford; Treas., R.Elmer Townsend: Gen. 
Mer., M.A. Cavanaugh.—V. 101, p. 694; V. 106, p. 2450; V. 107, p. 1837. 


——_—— 


FRESNO, CAL. 

SAN JOAQUIN LIGHT & POWER CORP. 

ORGANIZATION .—ILncorporated tn California on July 19, 1910 as a con- 
soli iation of the San Joaquin Light & Power Co.,the Power Transit & Light 
Jo. (Bakersfield) and the Merced Falls Gas & Electric Oo. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
B- 1849), controlled in same interest, purchases all of its power from the 
San Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would consolidate with the 
San Joaquin Light & Power Corporation in the near future. V. 108, p. 
880. In Feb. 1920, however, the Midland Counties Pub. Serv. Corp. with- 
drew its petition for auth. to carry out this consolidation. V. 110, p. 
562. Franchises in cities are perpetual; outside of cities, with two excep- 
tions, extend beyond 1950. About one-half the total length of transmis- 
sion lines is on private right of way. Supplies electricity for lighting, 
power and pumping purposes throughout the San Joaquin Valley, includin 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfiel 
Sanger, Dinuba and about 50 towns and small cities; population served, 
about 409,000. Distributes gas in Bakersfield, Kern, Merced and Selma: 
operates a street railway system in Bakersfield and Kern and furnishes 
water for domestic purposes in Selma and Madera. 

Rate Increases.—On April 22 1918 was auth. by the Cal. RR. Comm. to 
put into effect a new schedule of power and lighting rates. On May 28 
1918 was auth. to put into effect a surcharge of 10%. In Feb. 1919 auth. 
» sh ourmeree of 15% to all bills was granted by the Calif. RR. Comm. 

° 5, Dp. oO. 


Interest. Outstanding. Maturity. 
$200 .00 








APR., 1920.) 
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In May 1919 the co. issued $1,000,000 Series “‘B’’ 6% conv. debentures, 
proceeds being used to reimburse the co. for exts. and impts. made subse- 
quent to Jan. 11917. V.4108, p. 2123, 2242, 2529. 

In Nov. 1919 the co. brought out $3,742.000 Series ‘‘C”’ 1st & ref. bonds, 
proceeds being used to pay 75% of the cost of constructing an additional 
hydro-electric plant on the San Joaquin River with a capacity of 40,000 
h. p. V. 109, p. 2074. 

In Jan. 1920 the co. applied to the Calif. RR. Comm. for auth. to issue 
35,000 shares prior pref. stock, proceeds to be used for construction pur- 
poses. V. 110, p. 173. 

STOCK AND BONDS— Date. 
Common $15,000,000 ($190) 

Pref. $10,000 ,000($100)6%cum. ‘_.- 
Conv debs gold Series Af 1917 6 g M-N 1,000,000 May 1 1927 

$4,500,000 ($1,000)_.c*tf{ 1919 6¢M-N 1,000,000 May 1 1929 

Series B Int. payable in Los Angeles or New York. 
Ist & Ref mtge $25,000,000 t} 1910 5-6 F-A 12.994,000 Aug 1 1950 


Q—M15 


($1,000) sink fund_c*&r*tf/Equit. Tr. Co., N. Y., trus.; int. in N. Y. 
San Joaquin L & P Co lst M| 1905 5 J-D 2.588,000 June 1 1945 
$3 .000 000 s f ($1,000)c*ntf {Redeemable at 110 and es. 1049 


San Joaquin Power Co ___ntf _._.. 5% 
Power Trans & Lt M worms, 1903 5g J-D 73,000 June 1 1933 
900 gold ($1,000) tf; Mercantile Trust Co., San Francisco, trustee 
Bakersfield & Kern Elec Ry| 1901 58 J-J 41,000 July 1 1931 
$250.000 gold ($1,000) ntff Union Trust Co., San Francisco, trustee. 
of Stock.—Capital!l stock cannot be increased without assent of three-fourths 
stock of both classes 
Bonds .—Of the Ist & ref. bonds of 1910 reported outstanding, $1,500,000 
($1,370,000 held by public, $22,000 repurchased by the co. and $90,000 
held alive in sink. fund) are Series A 6s; $799,000 are Series B, bearing 5%, 
and $2,125,000 are Ser. B, bearing 6%, and $8,700,000 are Ser. C. 6s. $2,- 
881,000 lst & Ref. M. bonds are reserved to retire prior liens (incl. $191,000 
heid in or for sinking funds) and remaining $13,493,000 bonds may be 
issued at not exceeding 6% int. for add'ns, impts., &c., at 75% of cost 
under certain restrictions. Series A callable at 102%, others at 105. 
Tax exempt in California. First and refunding mortgage contains 
sinking fund provisions calling for payments of $145,000 annually 
(to be used partly for betterments and additions and partly for re- 
demption of bonds, Series A bonds having preference over other series) 
from 1915-1919; $150,000 annually from 1920-1924 and ranging there 
after from 24%% annually of bonds out from August 1925-1929, incl., 
to 4%% annually from August 1945-1949, inclusive. V. 91, p. 1332. 
By a supplementary mortgage, holders of Series B 5s were permitted 
to exchange them for Series B 6s upon payment of $100 per bond up to 
May 31 1917. The debentures are redeemable, all or part, Series A at any 
time prior to May 1 1922 and Séries B prior to May 1 1924 at 102 and int. 
and thereafter at 10landint. Under the trust agreement the co. covenants 
that no further underlying bonds are to be issued; that no further mtge. 
than existed at May 1 1917 be made; that debentures outstanding and float- 
ing debt will not at any time exceed $4,800,000, and that no dividends 
be paid stockholders in excess of present rate when floating debt exceeds 
$300,000. Provision for conversion into 6% cumulative preferred stock 
al 1 eed Trust & Savings Bank, trustee. V. 104, p. 1903; 
; » Pp. Zo2zy. 
Of the $2.588.000 San Joaauin Lt. & Pow. Co. Ist 5s, $6,000 are held 
by co. for sink. fd. purposes and $37,000 alive in sink. fd. $72,000 Power 
Transit & Light Co. 5s in addition to the amount reported outstanding 
are held alive in sink. fd. $82,000 Bakersfield & Kern Elec. Ry. Ist 5s are 
held in sink. fund (in addition to those reported as outstanding). 
Dividends.—Paid 4% % on pref. stock in 1912; in 1913, 6%; in 1914, 3%; 
none to June 1917, when 14% was paid; 14% quar. since. 


REPORT .—For calendar years (1918 report in V. 109, p. 1178): 
Calendar Gross Erpenses Net Charges Balance, 

Year— Income. & Tazes. Income. (Net). Surplus. 
i tah i ie $2,658,854 $1,492,556 $1,166,299 $685,962 $480,337 
1917 2,134,167 895,636 1,238,531 548,924 689,607 

PROPERTY.—The co. owns power plants with 67,210 h.p.; operates 
743 miles of high-tension transmission lines, 33 sub-stations and 2,666 miles 
of distributing lines. On April 24 1919 construction work was begun on a 
new $2,500,000 power plant on the San Joaquin River, near Auberry, Cal. 
The plant was expected to be completed within a year. V.108,p. 1826. 
Reservoir capacity, 50,000 acre feet, 132.2 miles of gas mains. Operates 
10.51 miles street railway track in Bakersfield, supplemented by auto- 
mobile bus lines in outlying territory. 

OFFICERS.—Pres., W. G. Kerckhoff: V.-P.s, A. C. Balch and Ben. R. 
Meyer; V.-P. & Sec., L. M. Farnham; Treas. & Comp., A. E. Peat; Gen. 
Mer., A. G. Wishon.—V. 198: p. 685, 880, 1826, 2123, 2242, 2529: V 109, 
Pp. 1178, 2074; V. 110, p. 173, 262. 


FRESNO TRACTION CO.—A trotiey road. 


In 1910 Southern Pacific assumed control and owns all the stock except 
directors’ shares. 


ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
Oity Ry. Purchases power from San Joaquin Lt. & Power Co. 

In Dec. 1916 the Cal. RR. Comm. auth. the co. to sell $49,597 bonds for 
exts. (not incl. in amounts reported outstanding). 

Fares.—In Sept. 1918 was auth. by the Calif. RR. Comm. to increase 
fares from 5 to 6 cents and commutation rates by 10%. V. 107, p. 1192. 

STOCK AND BONDS— _s Date. 
Stock $5,000 ,000_.($100) 

1904 5 J-J 


First mortgage, $5,000.000 
Int. at Union Trust Co., San Fran., Trustee. 


$1.000), gold_____ _e.ntf 

ds of Leased Company— 

Fresno City Ky first mtgef 1902 62 J-J 70,000 Jan 11922 
$150,000 gold ($1,000) c*tf| Union Trust Co., San Francisco, Trustee. 
Bonds .—Fresno Trac. Ist M. bonds have a sinking fund commencing in 

1909 of $2,500 per annum for first 5 years and increasing $2,500 per annum 

for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 

Fresno City bonds have a sinking fund of $3,000 per annum for first two 

years, $5,000 per annum for next five years and $7,500 per annum for 

wext 10 years, which began Jan. 1 1905. Bonds cannot call In- 
terest payable in New York and San Francisco. 
COMBINED EARNINGS.—Incl. Fresno City Ry.: 
Cal, Gross Net (after Other Interest, 
Earnings. Tazes). Rentals, &c. 
$17 438 $22 .952 $109 .990 $59 600 
235,640 32,014 27 530 110,083 50,539 

AD.—Mileage operated (incl. 8.14 miles leased from Fresn» City Ry.). 

45.013 miles. Also owns 8,51 miles of single-track operated py Southern 

Pacific Co. Standard-gauge, 75-lb. “*T’’ rail. 31 electric motor passenger, 

3 work cars; 2 trailers, and 1 electric locomotive. 

OFFICERS.—Pres. . F. Herrin, San Francisco; V.-P., Paul Shoup, 

Sec. & Aud., H. A. Gulloden, Los Angeles; Gen. M Webster; 

Fresno; Treas., M.S. Wade, Los Angeles.—YV. 78, p. 


gr., F. W. 
1222: V. 107, p. 1192. 
GADSDEN, ALA. 
ALABAMA CITY GADSDEN & ATTALLA RY, 
In Jan. 1920 it was reported that the Gadsden Ry., Light & Power Co. 
had acquired the properties of theco. V.110,p.359. Nofurther informa- 


tion. 

URGANIZATION .—Incorporated under a specia! charter from the State 
of pase. Operates, besides street railway, a light plant, an ice plant 
and a coal yard. 


STOCK yt aa Date. 
( 


Balance, 


Income. Deficit. 





Interest. Ouetenent Maturity, 


$330 
gold{ 1906 5 g M-N 298,000 Nov 1 1936 

($1,000) tf | Interest at Trust Co. of Amer., N. Y., Trust 

Bonds.—The unissued bonds are reserved for further additions at 90% 
ofcost. Subject to call on any interest date at 105 and interest. 

ROAD.— 4 phen 11 miles of track, connecting the points named in the 
title. Standard gauge. 40 and 70-lb. T rail. 
OFFICERS.—Pres., E.T. Schuler, Gadsden. Ala.: V.-Pres., G. H. 
Schuler, Jacksonville, Fla.—V. 83, p. 817; V. 110, p. 359. * 





GALVESTON, TEXAS. 
GALYESTON-HOUSTON ELECTRIC CO.—A holding company. 
ORGANISATION —Inectp. in Maine on May 8 1907. ontrols 

through ownership of stock the Galveston Eiectric ©o. and the Houston 
Elec. ©o., which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the entire electric 





railway business in Houston. Also owns stock ot Galv.-Hous. Elec. Ry., 
an interurban road between Galveston and Houston, 50 miies, and guar- 
antees its ponds, p.,il.ands.f. Franchises expire in Galveston in 1950; in 
Houston, 1935. The inferurban is on private right-of-way. $500,000 
com. stock is owned by Public Service Investment Co. 

Fares.—In Sept. 1918 the Houston Electric Co., a subsidiary, was auth. 
by the City Council to increase fares from 5 to 6 cents, the new rate to be 
merely temporary and to be terminated by the City Council any time it 
sees fit. At a referendum held in Nov. 1918, however, the ordinance 
authorizing the co. fd increase fares from 5 to 6 cents was defeated by a vote 
of 3,460 to 2,111. V.107, p. 1919. The co. thereupon filed a suit hold- 
ing that the Comm, had no auth. to delegate its rate-making powers to 
the people and that the referendum election on the 6-cent fare ordinance 
was therefore illegal. In Feb. 1919 a decision adverse to the co. was 
handed down and the 5-cent fare restored. V. 108, p. 683. This decision 
was upheld by the Court of Civil Appeals at Galveston, Tex., on March 20 
1919. V.108,p.1274. In Jan. 1920, however, the Federal District Court 
issued an order restraining the city from interfering with increases in street 
car fares beyond the 5-cent maximum provided for in the company’s fran- 
chise charter. The company has increased fares outside the 2.8 mile zone 
to 3 cents, making the total fare Scents. V.110, p.464. Seealso V. 110, 


. 1289. 

In July 1919 the newly installed City Comm. of Galveston, Tex., repealed 
the ordinance, auth. the Galveston Electric Co. to charge a 6-cent fare, 
which had been enacted but recently. V. 109, p. 172. 

In March 1919 issued $1,500,000 3-year 7% notes, proceeds to be applied 
13 = of the entire floating debt and other requirements. V. 

» De , 


STOCK AND aan chine Date. Interest. Outstanding. Last Die.&c. 


M-S 15 $3,988,000 See text 
, . | M-8 15 3,000.000 Mar.'20,3% 
Galv Electric 1st M $2,500.- 5@ M-N 1.272.000 May 1 i940 
000 gold ($1.000)__..c*tf{ Int. at Old Colony Trust Co., Boston, Trus- 
tee or at es agency In New York. 
Gaiv-Hous E! Ry Ist M $5,-| 1909 S¢@ A- 2,817,500 Oct. 1 1954 
, g guar c*&rtf/Int. at Old Colony Tr. Co., Bosv., Trustee. 
Hous Elec Co Ist M $2,500,-| 1900 5e@F-A 1,677,000 Aug. 1 1925 

000 x ($1,000) sk fd__c*tf/Int. at Internat. Trust Co., Bost., Trustee. 
Gen mtge bonds 19 A See text Mar 1 1922 
Secured notes $3,000,000! 1919 72 M-S 1,500,000 Mar 1 1922 
($500 & $1,000) g____c*tf!/The Comm’w’th Trust Co., Boston, trustee. 

Stock .— Pref. is callable at 120 and accum. div. Both pref. and com. 
are listed on Boston Stock Exchange 

Galveston Electric Co.—Of the bonds, $1,026,000 reserved for additions 
and impts.at 80% of cost and $202,000 have been canceled. A sinking fund 
of 1% of bonds certified began July 1 1906. Callable as a whole or in 

rie e* wee - on any int. date at 110 and int. on 30 days’ notice. 

eV. . p. 975. 

Galreston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for 
acquisitions and improvements; $156.500 have been canceled. Denom.: 
coupon, $500 and $1,000: registered, $1,000 and $5,000. Subject to call 

art for sinking fund, at 105 and int. 


on any interest day in whole, or in 
Sinking fund of 1% of bonds to 1944; thereafter 144%. First five pay- 
ments waivable. Bonds are  m.. int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90, p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% andint. Sinking fund of 1%% of bonds outstand- 
ing, payable on Aug. 1 each year. See V. 74, p. 680. $823,000 of bonds 
not outstanding was held by this fund on Dec. 31 1919. 

Gen. Mige. Bonds.—Are a lien on all the property of the three operating 
cos., subj. to underlying lst mtge. bonds, $1,800,000; the entire outstand- 
ing amount are pledged under the 3-year 7% notes. 

Notes.—Are a direct obligation of co. and are secured by pledge of $1,- 
800,000 Gen. Mtge. 7% bonds of the three operating companies. No 
additional underlying Ist mtge. bonds may be issued while any of these 
notes are outstanding. Additional notes may be issued only if each $1,000 
note is secured by $1,200, of Gen. Mtge. bonds. Red. asa whole, any time, 
on 30 days’ notice at 101 and int. to March 1 1921, and at 100% and int. 
thereafter to maturity. Interest payable in New York and Chicago. 

VDIVIVENDS.—On common, 14% semi-ann. from Sepc. i¥0y¥ vo and 
incl. Mar. 1912, amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 Increased to 24%, In Sept. to 3% and in Mar. 1914 to 3%; 
Sept..3%%. 1n 1915, Mar.,3«%. Sept. 1915 div. omitted. (V.101.p.845.) 

EARNINGS.—Of the combined companies for 12 mos. ending Dec. 31: 

Year— Gross. Net (aft. Tazes). Interest. Sinking Funds. Surplus, 
1919__.....$3,095,151 $819,016 $414,722 $404 ,294 
1918...... 2,691,332 841,082 350,185 490,897 

ROAD .—Operates 166.5 miles single track; standard gauge; 271 passen- 
ger, 5 trailers and 32 other cars. Power stations have capac. of 6,582 k.w. 

OFFICERS.—Pres., Marshall M. Phinney; Sec., Geo. A. Peirce; Treas., 
Henry B. Sawyer; Gen. Megrs., Stone & Webster Met. Assn.—V. 107, p. 
1100, 1195, 1482; V. 108, p. 1165, 1274: V. 109, p. 172, 1079. 


—_— 
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GARY, IND. 
AR TREET RAILWAY CORPORATION. 
:ANIZATION:.—Incorp. in Feb. 1918 in Va., per reorganization 
in V. 106, p. 1230. Owns the entire $365,000 common stock of the Gary 
Street Ry. (incorp. in Indiana, Sept. 26 1917), the operating company, suc- 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Co., sold at fore 
closure Sept. 18 1917. V. 105, p. 1309. 

Contract with Calumet Electric Co.—Guaranty.—A contract dated Sept. 6 
1917, as amended, provides that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20-year debentures for a period of five years 
from Oct. 1 1917 (which guaranty is secured by deposit of $125,000 Ist M. 
bonds of the Calumet Electric Co., being one-half of the present outstand- 
ing issue), the Calumet Electric Co. shall have an option for five years to 
redeem or pay at par and int. all of said debentures and thereupon to re- 
ceive all o the common stock of the corporation. The Electric Co. is 
further to have a renewal for five years of its contract for the furnishing 
of power to the properties, and, in the meantime, will contro] the manage- 
ment through a voting trust agreement under which all of the common 
stock of the corporation is to be deposited with three voting trustees, of 
whom one shall be a representative of the old Gary & Interurban Ry. 
bondholders and the other two of the Calumet Electric Co. In case the 
Electric Co. shall not redeem all of the debentures on or before Oct. 1 1922, 
or in case it shall default on its guaranty of the payment of int. thereon, 
then the common stock of the corporation shal! be distributed ratably 
among the bondholders of the voting trust certificates. 

(The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric power from the Public Service Co. of Northern Illinois, selling and 
distributing the same in the Hammond, Whiting and Gary districts.| 

Fares.—In Aug. 1918 applied to the Ind. P. 8. Comm. for auth. to 
charge a 6-cent fare in and between Gary, East Chicago and Hammond 
and an &-cent fare in certain other localities. V. 107, p. 802. In Jan. 
1919 the Comm. denied this application. V. 108, p. 268. 

Upon consummation of the reorganization plan, the following securities 
will be outstanding (sanctioned by Ind. P. S. Commission): 


STOCK AND BONDS.— Date. 

Common $800,000 ($100) 

Pref 6% non-cum $72,500($100) _-.-- 

Prof 60% nonen $365,000($100 
e non-cu . main a 

First Mtge bonds $2.500,000( 1917 5¢ A-O 1 1937 
($100, $500 and $1,000) ...; Central Trust Co. of Ill. and Wm. T. Abbott, 


trustees. 
Debentures $800,000 gold| 1917 5 g A-O 800,000 Oct 1 1937 


($100, $500 and $1,000) - -- 
Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
tice. Dividends on the common stock of the Gary Street Ry. Corp. of 
Va. are limited by voting trust to $10,000 per annum. 

Voting Trust.—All the common stock (except directors’ shares) is held 
under a voting trust agreement for 5 years to Oct. 1 1922. ‘Trustees are 
Mortimer N. Buckner, Frank J. Baker and Charles W. Chase. 

Bonds.—Remaining Ist M. bonds may be issued for additions, ext’ns and 
impts. for not over 85% of cash cost of same, and for repaving and track 
renewals necessitated by public orders, for not more than 90% of the cash 
cost of same. Callable at 105. 

Debentures.—Int. on debs. is guar. during life of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
by pledge of $125,000 of that co.’s Ist M. bonds. Red. at par and int. 
on $0 days’ notice. The co. covenants, among other things not to permit 
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any lien upon the property ahead of the debentures except the First M tge. 
and to expend or set aside annually for maintenance and to offset deprecia- 
tion 14% of gross earnings: 

Dividends.—Divs. on com. stock of the Corp. are restricted by voting 
trust agreement to $10.000 per annum. 

—Yrs. end. Dec. 31-6 Mo s.end.-Yrs. end. June 30- 

EARNINGS.— 1919. 1918. Dec.31°17. 1916-17. 1915-16. 
Gross earnings.....-- $526,574 $385,579 $181,333 8,171 $245,027 
Net, after taxes....-- 93 ,589 61,042 42 954 1,417 27,669 

ROAD .—Operates 22 miles in Gary and between Gary and Hammond, 
Ind., and a 10-mile line between Gary and Indiana Harbor, Ind. 

OFFICERS.—Pres., Frank J. Baker, Chicago; V.-P., Chas. W. 
Gary, Ind.; Sec., R. M. Scheidt, Gary, Ind.; Treas., L. E. 
Gary, Ind.—V. 106, p. 715, V. 107, p. 802; V. 108, p. 265. 


GARY & VALPARAISO RR. 


& ORGANIZATION.—Incorporated in Indiana on Nov. 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing Rys. and the Valparaiso & Northern Ry., which were sold under fore- 
closure Sept. 18 1917. 

EARNINGS.—For year ending Dec. 31 1919, gross, $98,020; net, after 
taxes, $5,743. In 1918, gross, $88,885; net, after taxes, $5,991. 

ROAD.—Extends from Chesterton through Woodville Jct. to Valparaiso, 
12 miles, and from Woodville Jct. to Valparaiso, 16 miles (see above). ‘Total 
mileage operated 28 miles. . 

OFFICERS.—Pres., Chas. W. Chase; Sec., R. M. Scheidt; Treas., L. E. 


Woodward; all of Gary, Ind.—V. 105, p. 2272; V. 106, p. 295. 


] 
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GENEVA, N. Y. 

GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 

ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
auth the sale of $524,000 bonds at not less than 85. V.97, Dp. 298. 
The Public Service Commission in May 1915 auth. the issue of $37 150 
% serial notes maturing within 6 years, the proceeds to be used for 

ditions, tmprovements, &c. 

The Public Serv. Comm. authorized the company to revise the schedule of 
fares and put a new fare zone into effect as of Nov. 1 1916, holding that the 
company’s revenues were not sufficient to yield a fair return on the property 
investment. 


STOCK AND BONDS— Date. 
Stock , $200,000 57, 

Bonds. $524.000 504.000 July 1 1943 
Serial notes 17,000 Ses text. 


EARNINGS.—For year end. Dec. 31 1918, gross, $105,813; net, after 
taxes, $37,069. In 1917, $107,386; net, after taxes, $18,710. 

ROAD .—Extends from Geneva to Ca a Lake Park through Waterloo 
and Seneca'Falis. Length of main tracks 16.31 miles; sidings, .819 mile; 
miscellaneous, .36 mile; total, 17.489 miles. Ralls, 70, 80, 90 and 100-Ib. 
T; track standard gauge. 

OFFICERS.—Pres., R. R. Quay, Pittsburgh, Pa. 
Geneva, N. Y.; Supt., Treas. & Purch. Agt.. W. 
N. Y.; Gen. Aud., Thos. H. Werry Jr., 
V, 97. p- 298. 


Interest. Outstanding. Maturity. 
$157,100 


- Sec., L. G. Hoskins, 
. A. Shirley. Waterloo 
Pittsb., Pa.—V. 96, p. 1629; 


_ i— 
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GIRARD, PA 
CLEVELAND & ERIE RAILWAY CO. 


ORGANIZATION .—Incorporated in June 1909. Is successor to Con- 
neaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erte Traction ©:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 


Stock , $300,000 $300, 
mtge., 000, gold| 1909 5 500,000 July 1 1929 
($250 and cjInt. at Fidelity Trust Co., Phila., trustee 
Income bonds $500, 1909 July 500.000 July 1 1929 
and $500) Int. at Fidelity Trust Co., Phila., trustee 


Bonds .— Remain ortgage bonds are reserved for extensions, 
bettermente, &c. ey are subject to call at 105 and int. on 3 months. 
notice. Int. on income bonds is only payable if earned, and is non-cum. 
They are subject to call at par. Bonds have no sinking fund. No interest 
has paid on incomes. 


EARNINGS.—For years ending Dec. 3 
Gross Net Other 


r 
Year— Earnings. Earnings. Income. 
$181,288 $31,051 $1,789 
1918 164,509 23,382 1,328 38,38 
Pass. carried during year end. Dec. 31] 1919, 716,859: in 1918, 714,256. 
ROAD .—Owns 31.20 miles of track. Operates between Conneaut and 
Erie. Standard gauge; 65-lb. rail: 8 passenger and 6 other cars. 
OFFICERS.—Pres., C. E. Willock, Pittsburgh; V.-P., H. E. Fish. 
Erie, Pa.; Treas., J. R. McDonald, Erie, Pa.; Sec., J. M. Smith, Girard, 
Pa.;: Mgr... J. M. Smith, Girard. Pa. 





a: 

Int.,.Tazes Depr. & Balance, 
Replace. Deficit. 
$6.400 
13,679 





GIRARDVILLE, PA. 

SCHUYLKILL RAILWAY CO. 

Reorganization Plan.—On June 10 1918 the following plan of reorganiza- 
tion was presented to the holders of the $640,000 lst Consol. 5s by Pres. 
Powell Evans, Phila., who is the owner and holder personally of a substan- 
tial magogity of the Consol. 5% bonds and of various amounts of the other 
issues included in the plan. The plan is subject to the decision of the court 
in the co.’s pending litigation concerning its obligation to pay Schuylkill 
Trac. Co. Ist M. 5s and the effect of an adverse decision therein. For de- 
tailed outline of the plan see V. 107, p. 1920. The provisions are as follows: 

(a) The lease of the Schuylkill County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.'s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 
Gomer with all unpaid interest, &c., said one-fourth of said bonds, amount- 

g to $160,000, to be held in the treasury to provide for future betterments 
and (or) extensions. 

(d) The ry ee Ry. Co. to pay out of net operating income current 
interest and obligations equally (except as temporarily under (e)) on: 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest. 

$760,000 underlying Ist & 2d M. bonds ons 
375,000 Schuylkill County Ry. Co. lst M. 18,750 
480,000 75% of outstanding $640,000 5% Consol. bonds 24,000 
078.776 





$1,615,000 Total bonds secured by Mtge. Total interest 
$32,000 Existing Car Trust Certificates, principal (with interest 
due in installments ($4,000 semi-ann.) 
Also interest on any expenditures on new capital supplied for betterments 
required for the proper operation of the entire railway system. 

Iso annually ore any payment on Income bonds an amount at least 
equal to 2% of all outstanding Schuylkill County Ry. Co. bonds asa a 
fund, but annually not less than $5.0 

(e) The ry hago Ry. Co. to issue $600,000 New Income bonds, viz.: 
$150,000 to rétire Income bonds of like amount now outstanding; 
160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275.000 for purchase of entire capital stock of Schuylkill Co. Ry. Co. 
15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 
the ure erred stock of Lakeside Railway Co. 
—it being understood that all the said Schuylkill County Ry. Co. stock so 
purchased shall be held primarily as collateral for said Income bonds. 
(f) All distributable net income above that needed to pay minimum fixed 
charges enumerated in clause d herein, except as to $480,000 5% Consols, 
on which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 of Consols now serving as oolinteent until not more 
than $10,000 remain unpaid, whereupon al] current interest on $480,000 
of Consols shall be paid to the full extent of said net income. 
(g) The $78,000 of Consols released under clause f above to be sold now 
to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided in clause c hereof. 


: ou 


(h) Any net profits distributable after taxes, interest charges and other 
charges stated in clauses d and f above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage basis 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(i) Provisions hereunder to apply to various securities named herein 
other than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918, respectively. 

(j) Upon consummation of all the provisions I and all parties hereto are 
| to release to the company all other interest held by me and them personally 
| and in every other capacity—leaving the company, on the basis above 
| described, with only nominal! current obligations, with the above minimum 
fixed charges and provision for distribution of its net income © 

It is the intent of this offer that either the said plan shall be initiated or 
the proceedings for said reorganization by foreclosure shall be begun within 
one year from Sept. 30 1918. No later information. 

All assenting Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. V. 107, p. 1920. 

ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 

urchased the property of the Schuylkill Traction Co. and the Lakeside 
y. Co. V. 80,p. 1729. Leases the Schuylkill County Ry. Co. 
Interest Deferred.—On Sept. 30 1919 Pres. Evans announced that the int. 
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Interest. 


due Oct. 1 1919 on the Schuylkill Ry. Co. ist consol. 5s of 1935 and on the 
Schavikil Traction Co. Ist M. 5s of 1943 would be deferred. See V. 109, 
p. 1700. 

Sale Proposed.—See V. 109, p. 1462. 

Strike.—See V. 109, p. 1700. 

Fares.—In July 1918 the Penn. P. S. Comm. sustained the complaint 
of the Borough of Ashland against the company’s increase in fares from 
§ to 7 cents on May 28 1917 and ordered the co. to restore the old 6-cent 
rate. V.107, p. 292. In April 1919 was auth. by the P. 8S. Comm. to in- 
areas _ to & cents, tickets to be sold at 7 for 50 cents. Seealso V.109, 
p. 1700. 

STOCK AND BONDS— Date. Outstanding. 

Stock, $400.000 ($50) 000 

First consol mtge, * O00) ee} 1905 5§ g A-O 640.000 April 1 1935 
gold ($500 and $1,000)__c*/Int. at Fidelity Trust Co.. Phila.. Trustee. 

Income bonds 1913 5 J- 150,000 Jan. 1 1944 

Car Trust Certificates 32,000 

Bonds .—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $59,000 are In treasury. 

Are subject to call at par and interest. The Car Trust Ctfs. mature 
$4,000 semi-annually. 

EARNINGS.—For year ending June 30 1916, gross, $265,402: net, 
$116,780; other income, $117; int. and taxes, $101,440; misc. deductions, 
$26,380; def., $10,923. 

OFFICERS.—Pres., Powell Evans, Phila.; Sec. & Treas., J. A. McKee, 
Phila. Gen. Megr., W. S. Leib, Pottsville.—V. 109, p. 1462, 1700. 

(1) Schuylkill Traction Co.—A trolley road. 

ORGANIZATION .—Chartered Sept. 26 1892, In perpetuity, under the 
Motor Traction Act of March 22 1887. Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage. On Apri! 27 1900 leased for 999 
years the Labetde Ry.. whieh connects the two ends of the company’s 
routes from Mahanoy City to Shenandoeh and purchased 2.600 of the 5.000 
shares of the capita! stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street y: (13 miles) for 999 years (incorporated Aug. 1 1900), 
and bought all of its capital stock. The Lakeside Shenandoah & Potts- 
ville stock is pledged under consol. mtge. 

Plan of Reorganization.—See Schuylkill Ry. Co. above. 

Defauit.—See Schuylkill Ry. Co. above. 

STOCK & BONDS— Miles. Date. Interest. Outstanding. Maturity. 
ist M, $500,000, g,$500\22% 1893 5g A-O $500.000 April 1 1943 
& .& T.Co., Trustee, Phila. 
150.000 Nov 1 1923 


Int. at Cont.-Equit. T 
' 5% 1893 4g M-N ) 
|r at Oort.-Equit. T. & T. Co., Philadelphia, 
Trustee. 
4% ¢J-J 105,000 July 1 1951 
ty Trust ae +. aa ustee, 


gee| _._. 

1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with interest. for each 
year from ~ 12 1905 tn which net profits were earned, in accordance 
with the sink. fund provisions. Auth. amount of consol. mtge. was $2,- 
000 ,000, but_ mtge. has been closed with $105,000 out. Of the outstanding 
bonds $36,000 are held in the treasury. Subject to call at 105 and interest, 
Sinking fund of 1% of bonds out became operative Aug. 1 1907 


ROAD .—Schuylkill Traction Division, 22% miles of track, beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville. forming 
there a Y, one branch running through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Pivi- 
sion, 5% miles. Total, 28 miles. 60 and 70-lb. T rail. Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers.—V. 80. p. 172 


Aa aah a P 
huylkill 


Ry, &. 
guar'd by 
raction_— 
New consol mtg 1901 
text ($1,000). g.__c*/Interest at Fid 
Power-house mortgag 
Bonds.—The Ist M. bonds of 
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GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 


electric road.—See statement in ‘‘Railway and Industrial’’ Section. 


GRAND RAPIDS, MICH. 


COMMONWEALTH POWER. RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorporated in Maine Feb. 19 1910 to carry out 
the plan outlined in V. 90. p. 108. 447, for amalgamating certain gas, 
electric light. power and street railway enterprises in Michigan. 

Controls through stock ownership the following companies 
Consumers Power Co. | Michigan United Rys. Co. 

Grand 3 “a Saginaw-Bay City Rallway Co. 
Michigan Light Co. Grand er 93 Holland & Chic. Ry. 
Michigan Railway Co. SP ngfield (O.) Lt.. Ht. & Pow. ° 
Manistee Railway Co. nion Railway. Gas & Electric Co. 
Michigan RR. Co 


On Dec, 31 1919 constituent companies had outstanding in hands of 
the public $76,673,500 bonds and $15,567,400 preferred stock. 

D oy 15 1913 the company acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the cutesaneng capees stock of the Union 
Ry.. Gas & Elec. Co. and the Springfield (O.) Light Co. (V_ 96. p. 1298) 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coa] mine in 
Logan Co., W. Va. V. 105, p. 606. Late in 1917 purchased coal] lands 


in Illinois. 

pennneeng 7 eae itself unable, because of abnormal conditions, to 
take care of the $8,047,000 6% conv. bonds which fell due on May 1 1918, 
the company was granted an advance by the War Finance Corp. of $2.400,- 
000 at 7%. to be repaid prior to oz 1 1923, on the condition that holders 
of the matured bonds take at least 70% of a refunding issue. Accordingly, 
the company offered for each $1,000 ‘bond: (a) $1,000 in new 5-year oy, 
secured conv. gold bonds and $25 in cash, representing 2 \& ¢e discount on 
the new bonds; or (b) $700 in new 5-year 7% bonds, $17 50 n cash, repre- 
senting discount at 24% on $700 new bonds, and $300 in cash. with int. 
at 7% on $300 from May 1 1918 toand Incl. Sept. 291918. Holders of $500 
and $100 bonds received proportionate amounts. V. 107, p. 291. Over 
90% of the bonds having been deposited under the plan, it was declared 
Teese and delivery of the new bonds was begun Sept. 23.1918. V. 
107, p.1192. In Mar. 1919 we were informed that al! of the old issue had 
~ Tune 1919 brought out an issue of $ 

n June rou out an e of $750,000 secured serial 6% notes, 
proceeds being used in part in the refunding of $3,700,000 Ist 5s of 
the Grand Rapids 4 o., due June 1 1919 (see that company on subse- 
quent page). V. 108, p. 2433. 

The $5,950,000 1-year 7% notes due Nov. 1 1919 were refunded by a 
similar note jgsve due Nov. 11920. In Feb. 1920 $2,380.000 of these notes 
were off. 


In Mar. 1920 the co. anticipated the payment of $250.000 secured serial 
7% notes maturing May 1 1920. —— . 7 
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STOCK AND BONDS— 
Common ($100) 
Preferred (67% cum) ($100) . 
Secured conv bonds $8,047,000 /1918 7 M- 
($50. $100, $500 & $1,000) .|Bankers Trust 
ecured serial notes $2,000,-|_ 1919 7g M- 
000($100,$500&$1 ,000)¢ c* { Detroit Trust Co., 
Secured serial notes $750,000| 1919 6 g J- 
($100, $500 & $1,000) g-.c*{ Brooklyn Tru 
One-year secured notes g 1918 / 


Date. Interest. Outstanding. 
$18,585,900 See text 
17 .953 ,000 See text 
7,828,250 May 1 1923 
York, trustee. 


See text 


Maturtiy. 


000 See text 
, York, trustee. 


. 1 1924 
. 1 1925 


Stock.—Preferred stock is redeemable at 105 and accrued dividends. 
Bonds.—Bonds are secured by $11,249,000 com. stock of the Consumers 
Power Co. and are convertible into an equal amount of pref. stock at a 
with com. stock in the amount of 30% of face value of bonds converted. 
Notes.—The secured serial 6% notes mature $100,000 annually June 1 
1920 to 1923, inclusive, and $350,000 June 1 1924. Are secured by pledge 
of $1,200,000 (entire issue) gen. mtge. 5-year6% bonds of the Grand Rapids 
Ry. Co., due June 1 1924. Red., all or in part, any time upon 30 days 
notice at 101 andint. Interest payable in N. Y. Tax refundable in Penn. 
V. 108, p. 2433. The secured serial 7% notes mature $250,000 each May 
1 from 1920 to 1923 incl., and $1,000,000 on May 1 1924. $250,000, due 
May 1 1920, were retired in Mar. 1920 and $27,500 are held in treasury. 
Secured by pledge of $4,000,000 Michigan RR. Gen. Mtge. 6s, due May 1 
1924. Red. ati101 and int. on 30 days’ notice. Int. payablein New York. 
Dividends.—Quar. divs. of 144% on pref. have been paid since organiza- 
tion. The Feb. 19i8 div. was paid in 6% scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Divs. at the same rate are being paid regularly 
in similar scrip. First div. on common—1%—paid May 1 1913; same rate 
uarterly to and including Nov. 1917. Feb. 1918 dividend was passed. 
v. 106, p. 498. None since. 


Condensed Earnings Statement for Years ending Dec. 
1919. 1918. 

$1,176,818 

$23 ,665 


$2,000,484 


Earnings on sub. company stocks_.-- $2,345,009 
Interest, &c., earnings 1,606,535 





OL, . ccna eeenoenwa $3,951,544 
Deduct— cis 
rr ie CORES. .ccccodesssecos $221,785 
ER 1,268,331 

Amortization of debt discount 42,300 
1,077,180 Ay 


28,932 
Dividends on preferred stock 1,077,010 





Balance for common stock divs. n 
replacement and depreciation__. $1,341,948 def.$126,277 $1,072,615 


Combined Earnings of Subsidiary Companies Year end. Dec. 31. 

Year— Gross. Net (aft.Taz.) Int.,&c. Pref. Divs. Surplus. 
Ol $25,964,899 $8.935,596 $6,516,468 $1,077,180 $1,341,948 
1918-..--- 21,918,961 6,988,216 6,037,313 1,077,180 def126,277 
* PROPERTY, &c.—Through its constituent companies, owns and oper- 
ates electric railways serving 100 cities and towns with over 8SO0 m. of single 
track; revenue pass. carried during year end. Dec. 31 1919, 111,660,896 
electric light and power companies serving 160 cities and towns with sales 
during the year ended Dec. 31 1919 of 465,332,748 k.w.h.; 21 hydro- 
electric plants and 20 steam electric plants with an installed capacity of 
265,000 h. p., high-tension transmission lines aggregating 1,450 miles 
in length; gas companies serving 15 cities, with sales during the year ending 
Dec. 31 1919 of 3,372,341,600 cubic feet; miles of gas mains, 982.53. aes 
¥ OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., C. M. Clark, Phila., John 
C. Weadock and B. C. Cobb; Sec. & Trea., Jacob Hekma; Asst. Sec. & Asst. 
Treas.,C. A. Pearson Jr., Phila.;G. H. Bourne, N. Y.;and Geo. Sprague Jr. 
—V. 107, p. 1192: V. 108, p. 77, 578, 1056, 1822, 2022, 2433, 2528; V. 110, 
p. 261, 359, 561, 657. 

(1) Michigan Railway. 


ORGANIZATION .—Incorp. July 22 1909 as the Michigan & Chicago 
Ry. and on Mar. 21 1914 changed its name to Michigan Ry. On Jan. 1 
1916 leased for 999 years the Mich. United Rys. (formerly leased to Mich. 
United Traction Co.). Owns entire cap. stock of the Michigan RR. Co., 
which leases the Grand Rapids Holland & Chicago Ry. 


STOCK.—Has an auth. issue of $6,000,000 com. stock, of which $4,392.- 
000 is outstanding (all owned by the Commonwealth Pow. Ry. & Lt. Co.). 
OFFICERS.—Pres., B. C. Cobb; V.-Pres., Frank Silliman Jr. and J. F. 
Collins; Sec., J. W. Glendenning; Treas., A. G. Bray.—V. 107, p. 1004. 
a) Michigan Railroad. ay 
RGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
**Electric Railway’ Section of March 29 1919). Leases for 999 years from 
Jan 1 1916 the Grand Rapids Holland & Chicago Ry. 


» STOCK AND BONDS— Date. Interest. Outstanding. M aturity 
Commen stock $5,000,000 $4,000,000 
lst M bds $10,000,000 ($100, 11919 6¢1 4,450,000 May 1 

$500 and $1,000) gold_c*.tf{Equitable TrCo, N. Y.,& Mich Tr. Co.,tr. 
General mtge $4,000,000 gold_ 1919 6% 4,000,000 May 1 1924 


Bonds .—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 
exceed 6% perannum. In addition to the $4,500,000 outstanding, $500,000 
may be issued under certain conditions; the remaining $5,000,000 may be 
issued for not to exceed 75% of actual and reasonable expenditures made 
after May 1 1919 for additions, extensions, &c., under certain restrictions. 
Sinking fund will retire semi-annually, $50,000 of bonds of this issue, either 
by purchase in the open market or by redemption at 101 and interest. 
$50,000 in sinking fund in April 1920. A general reserve fund is also 
provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
replacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be used as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. is 
junior in lien in every respect to the first mtge. V. 10S. P- 2022. The 
$4,000,000 bonds of this issue shown as outstanding are pledged under the 
Commonwealth Power Ry. & Lt. Co.’s serial notes of 1919. 


ROAD.—Owns and operates an interurban electric railway 47.64 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek, 52.05 miles, and a new 
high-speed interurban line, 58.52 miles, extending from Grand Rapids to 
Kalamazoo. Construction on this line completed in Dec. 1914 and regular 
service was begun May 17 1915. Leases the Grand Rapids Holland & 
Chicago Ry., 76.48 miles. 

OFFICERS.—Pres., B. C. Cobb; V.-Ps., Frank Silliman Jr. and J. F. 
Collins; Sec., J. . Glendenning; Treas., A. G. Bray. Office, Jackson, 
Mich.—V. 107, p. 291, 697, 1004; V. 108, p. 1721, 1823, 2022. 


(b) Michigan United Rys.—A third rail and trolley system. Leased to 
Michigan Ry. Co. for 999 years from Jan. 1 1916. 


ORGANIZATION .—lIn orated tn Michigan on March 31 1906 and 
on May 1 1906 took over the Michigan Traction Co., the Michigan Traction 
Extension Co., the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Traction Co. The Lansing & Jackson Railway Co. has also been 
deeded to the Michigan Un. Rys. 

In 1908 purchased Jackson Consolidated Traction Co. V. 84, p.1183. 
and V. 87. p. 285. Latter company’s franchises in Jackson expire in 1960. 
The City of Jackson has the ht to purchase the Jackson Consolidated 
Traction at an appraised value tn 1930 and each 5 years thereafter 

Fares.—On April 28 1919 the city of Battle Creek, Mich., auth. the co. 
to restore the 6-cent fare, with tickets to be sold at 9 for 50 cents and work- 
ingmen to have a flat 5-cent fare during certain hours. V. 108, p. 2023. 
Compare V. 108. p. 1721. under “Michigan Railway. 


STOCK AND BONDS— Date. Interest. payer yes § Maturity. 


M-S 
52 M-N 


1,000,000 
06 9,927,000 May 1 
Int. at Columbia Tr.Co.,N. Y., trustee, 
tf| or Nat. Provincial Bk. of Eng., London. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


J-J $148,000 Jan 1 1921 
ew York Trust Co., Trustee. 
90 5 g J-D 59,000 Dec 1 1923 
Int. at Columbia Tr. Co., N. Y., Trustee. 
1903 g J-J , 1,200,000 Jan 1 1923 
Interest at Citizens’ Savings & Trust Co., 
Cleve., Trustee, or First Nat. Bk., N. Y. 
1904 5 g M-N 790,000 May 1 1934 
a tng Guardian Trust Co., New York, 
rus 7 


$500 .000 ($1,000) gg. -_c_tf 
Jackson & Battle Creek first 

000) gold c*_.tf 
Jackson Consol Trac lst mtge 

$1,000,000 gold ($100,.$500 

and $1,000 .c* tf 

Bonds.—Of the $12,500,000 first and refunding bonds. sufficient are 
reserved for prior liens and remainder for addns., bettermts and impts. 
subject tocallat110. V.82,p.1157._ See also V. 87, p. 167, 285; V. 88, 

.- 1437. Bondsarelistedin London. V.90,p.914. The Jackson Consol. 

rac. Co. bonds are subject to call on any int. date at 105. 

On the Michigan Traction Co. bonds a sinking fund of 5% of gross earn- 
ings commen in 1903. to be used in buying bonds at not to exceed 110: 
otherwise to be invested in other standard securities. V. 72, p. 391: 
$552,000 Mich. Trac. lst M.bonds and $241,000 Mich. Trac. Ext. Ist M. 
bonds were held in sinking fund on April 1 1920 and are not included in 
the amounts above. 

The Jackson & Battle Creek bonds are subject to call in any amount 
after 10 years at 105 and interest. V.75, p. 1147. 

Dividends .—6% is being paid on preferred stock. 

RE PORT.—Earnings are no longer reported separately. 

ROAD .—Operates all — lines in Jackson, Battle Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle Creek and Kala- 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso, 
and from Jackson to Grass Lake and Wolf Lake; total operated, 261.13 m. 
Through service between Jackson and Lansing began in Nov. 1909. Op- 
erates through service to Detroit over Detroit United Ry. lines under traffio 
agreement, connecting from Jackson. V. 96, p. 1423; V. 108, p. 2023. 


(c) Grand Rapids Holland & Chicago Ry. 
Com. Pow., Ry.& Lt. Co. owns all the pref. and practically all the com. stk. 
Leased to Michigan RR. for 999 years from Jan. 1 1916. 
ORGANIZATION .—Incorporated in res in July 1904 and Is a re- 
organization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Power is supplied to company by Con- 
sumers Power Co., but company maintains own station in readiness to 
operate in case of emergency. Franchises in city of Holland and village 
streets expire in 1928 to 1930; remainder on private rights of way. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity- 
Common, $500,000 $487,900 
Pref, $850,000, 6% 836,800 
Ist mtge, Grand Rapids Hol.f 1900 5g F-A 1,475 000 Aug 1 1920 
& Lake Mich, $1,500,000{Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 
gold ($500 and $1,000)_ntf| Trustee, or at Guaranty Trust Co, N. Y. 
Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years. 
$10,000 per annum for second 5 years, $15,000 yearly for third 5 years and 
$25.000 per annum for fourth 5 years. Bonds are not subject to call. 
ROAD.—Operates 76.48 m. of track from Grand Rapids through Holland 
to Macatawa and Saugatuck, with steamer connection at Holland for Chic. 
—V 78, p. 702; 768; V. 79, p. 627: V. 96, p. 1422;. V.100, p. 140. 


(2) Union Railway. Gas & Electric Co. 

Merger .— Under the plan dated April 26 1913, practically all the $5,250.- 
000 pref. stock was exchanged for $5,250,000 new ioe. and $525,000 new 
com. stock of the Commonwealth Pow., Ry. & Lt. Co., and the $6.000,000 
com. for an equal amt. of new com. or $1,500,000 pref. and $4.500.000 com. 

ORGANIZATION .—Incorporated in New Jersey June 29 1909 and 
acquired practically all of stocks of Springfield (Ill.) Ry. & Light Co. 
(which has since been merged with this company), the Rockford eg) & 
Interurban Ry. Co., the Peoria Light Co., and the Evansville Light Co., 

er plan in V. 88, p. 1501; also all the stock and bonds of the Janesville 
action Co. ($125,000 stock, $50,000 bonds), and all the stock ($497,500) 
and all the first refunding bonds ($382,000) of the De Kalb-Sycamore & 
Interurban Traction Co. On Dee. 11 1916 the stockholders voted to 
dissolve the Evansville Light Co., which owned the entire $3,000,000 com- 
mon stock and $950,000 of the preferred stock of the Public Utilities Co. 
The latter was incorp. in June 1912 and merged the Evansville & South- 
ern Ind. Trac. (see ‘“‘Elec. Ry. Sec.”’ of May 1912), Evansville Gas & Elec. 
Lt Co. and Evansv. Pub. Serv. Co. On Oct. 14 1912 Circuit Judge Wil- 
liam Blakey sustained the demurrer of the Public Utilities Co. in a suit 
brought to dissolve the company, holding that the consolidation was in ac- 
cordance with the statutes (V. 95, p. 1040), and in Dec. 1912 he dismissed 
the suit. V.95, p. 1747. The Union Ry. Gas & Elec. Co. owns $1,.993.600 
6% cum. pref. and all the $5,000,000 com. stock of the Cent. Illinois Lt. Co. 
(V.99, p. 1132) which was incorp.in April 1913. In March 1917 Cent. Ill. 
Light Co. increased its auth. cap. stock from $5,500,000 to $20,000,000. The 
Union Ry., Gas & Elec. sub. cos. own and operate street railway properties 
in Springfield and Rockford, Ill., Evansville, Ind., and Janesville, Wis., and 
interurban lines from Rockford to Freeport and Belvidere, Ill., through 
Beloit, Wis., to Janesville, Wis., from De Kalb to Sycamore, IIl., and from 
Evansville to Princeton and Patoka, Ind.; also gas, electric and steam- 
heating properties in Peoria, Springfield and Pekin, Ill., and Evansville, 
Ind.; electric light and power and steam heat in De Kalb and Sycamore, 
Tll . and electric properties in numerous other cities and towns in Illinois. 

Sub. Co. Fare Increase.—In Dec. 1918 ticket fares on the Rockford & 
Interurban Ry. were inereased to 2.6 per mile and cash fares to 3 cents 
per mile. V.107, p. 2477. In Sept. 1919 the same company was auth. by 
the Illinois P. U. Comm. to charge a 6-cent farein Rockford. V. 109, p.982. 
In Nov. 1919 fares in Rockford were raised to 7 cents. 

The $3,000,000 5% notes due April 1 1919, were retired at maturity, and 
the commpeny issu in connection therewith $1,500,000 6% notes dated 
Jan. 1 1919 and due Jan. 1 1922. V. 108, p. 1391. 


STOCK AND BONDS— Date. Interest. Cusnhandine 
Common $6,000.000 ($100) $6.000.00 See text 
Pref $12.000,.000 cum ($100). —--- 6 Q-J 5.250.000 Apr.‘20,1 
Collateral trust mtge, goldf 1909 5 J-J 3.990,000 July 119 

($500 and $1,000) ___c*_tf|Commercial!l Trust Co., Phila., Trustee. 
eee 1919 6% 1.500.000 Jan 1 1922 

Springfield Ry. & Light Co.— 

Springfield Ry&Lt coll tr M{ 1903 5 « J-D 3,075,000 June 1 1933 
$5.000.000 g ($1.000) c*_tf\ Fidelity and Columbia Tr. Co., Louisv.,trus. 

Springfield Con Ry oper || 1893 5 « J-D 750,000 June 1 1933 
mtg $750.000g($1,000) c.tf\Columbia Trust Co., Louisville, Trustee. 
Rockford & Interurban Ry. Co.— 

Rockford & Inter - Urban- | 1902 5 g A-O 1.705,000 Oct 1 1922 

lst mtge. gold ($500 and/ Interest at First Nat. Bk., N. Y., or at Con- 

$1,000) $3.000,000_c*_ntf tinen. & Com. Tr. & Sav. Bk., Chic..trus. 

Rockford Freeport first{ 1903 5g M-N 541.000 May 1 1923 

ee TR noe S guiInt.at Con. & Com. Tr. & Sav. Bk., Chicago 

p& )c*_ntf Trustee. 

Rockford Bel & Janesville Ist{ 1905 5 g A-O 966.000 Oct 1 1930 
mtge g ($1.000) ef __c*_tfi Int. at Cont. & Com. Tr & Say. Bk., Chic., 

Trustee, or First Nat Bank. New York. 

De Kalb-Sycamore & Interurban Trac. Co.— 

De Kalb-Sycamore Electric{ 1907 J-D 5.000 1922 
first mortgage._____....ntf|Int. at Cont. & Com.Tr.&S. Bk., Chic., Tr 
Central Illinois Light Co.— 

Peoria Gas & Elec. Co. Ist M.{ 1903 § J-J 2.500.000 Jan 1 1923 
$2,500,000 g ($1.000) .c*tf| Bankers Trust Co., New York, Trustee. 

Cent Lil Lt Ist & ref M $15,-) 1913 5 < 4.410,000 April 1 1943 
000,000 ($100, $500, $1,- Bankers Trust Co., New York rustee. 

c 


Public Utilities Co lst & Ref{ 1919 68J-J 3,000,000 Jan 1 1929 
Mtge $15,000,000 ($100,{ Bankers Trust Co., N. Y., Trustee. 
$500 & 31.000) gold_._c*tf | 
Pub Util pref $4,000,000 cum —__-_. 6 J-J 2.527 300 Jan 20.3% 
Evansville El Ry Ist mtge{ 1901 48M-N — 1,209,000 May 1 1921 
$1,200,000 g ($1,000) mod Int. at Farmers’ L.& Tr (o.N Y _., trustee. 
E vansv ince Ist mtge/{ 1903 5 g A-O 280.000 April 1 1923 
$400 .000 Ona) LO ee) Int. at Cit. Sav. & Tr (‘o. Cleve... Trustee. 
me SONG ..-<-o-c-- Gt..tf or at First National Bank New York. 
Evansv Gas & El Lt lst & reff 1902 5 J-D 1,180,009 June 1 1932 
{Int.at Cont. & Com. Tr & sav Bk Chie., 
tf| Trustee, or at First Nat Bk New York. 
Stock .— Pref. stock is subject to call at 105 and accrued dividends 
Bonds.—The Union Ry., Gas & Elec. coll. trust mtge ts secured by de- 
pas of practically all stocks (com. & pref.) of subsidiary cos Additional 
nds may be issued onty under rigid restrictions (V 89 p 226) [aterest 
is payable at Hodenpy!, Hardy & Co.,N.Y.,andE W Clark & Go.. Phila. 
Bonds redeemable at par & int. on 60 days’ notice. They are convertible 


Maturity. 
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into pref. stock at par. V. 89, p. 226; V. 93. p. 528. The 3-year notes 
are secured by bondsofthe D Ry.G. & E. Co. and underlying companies, 
aggregating $2,250,000. Interest payable at office or agency of company 
in New York. Bankers Trust Co., N. Y., trustee. Additional notes may 
be issued with certain restrictions. See V. 102, p. 1541. 


Springfield Railway & Light Securities.—Of the Springfield Railway & 
Light collateral trust mortgage of 1903. $75.000 are reserved for addi- 
tions and improvemente to constituent companies and $750.000 for prior 
liens. The bonds are subject to call on 60 days’ notice at 107 and 
int. Interest is payable at Columbia Trust Co., Loultsville, and at Hoden- 
py!. Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. Int. on 
Springfield Consol. Ry. bonds Is payanle at Fidelity and Columbia Trust 
cos., Louisville, and at Hlodenpyl, Hardy & Co., Inc., N. Y 


Rockford & Interurban Ry. Securities.—Sinking fund on Rockford & 
Inter-Urban bonds of 5% of gross receipts commenced in 1908. $382.,- 
500 of bonds in add'n to those reported outstanding above are held in the 
sink. fd. Add'l bonds can be issued for extensions and improvements at 
85% of cost. The entire issue is subject to call at 105 and interest. The 
Rockford & Freeport bonds are assumed, prin. & tnt., by the Rockford & 
Inter-Urban Railway Co.; $84,000 are held in sink. fund. A sinking fund 
equa! to 5% of gross earnings began in 1910. Bonds are subject to call 
at 105 and interest. V. 78, p. 1276. A sinking fund on the Rockford 
Beloit & Janesville bonds began in 1915 of 2% of gross earnings of that 
division. They are subject to call at 102% and interest. Thev are guar- 
anteed, p. & |., by the Rockf. & Inter-Urban. $34,000 in s.f. Mar.1 1920. 


De Kalb-Sycamore Electric., $125,000 in sinking fund. 


Centra lI liinois Light Co. Securities.—Peorta Gas & Electric bonds are sub- 
ject to call at 105 and int. Int. thereon Is payahbie at Hodenpyl, Hardy & 
©Co., Inc., N. Y. Sinking fund of 5% of gross earnings began Jan. 1 1910. 
Sinking fund mav be used by company for additions to property against 
which no bonds have been issued. Central Illinois Light bonds are red. at 
105 and accrued int. on 60 days’ notice. Of the remaining bonds $2,500,000 
are reserved to retire Peoria Gas & Electric lst M. 5s, while remainder are 
reserved for acquisition of new property, additions, impts., &c., under cer- 
tain restrictions (V. 99, p. 1132). Sinking fund of \% of 1% p. a. began 
April 1 1917, of total amount of bonds of this issue outstanding and all 
underlying issues for the purchase of these bonds (or call at 105) or for ac- 
quisitions, impts.. &c. V. 99, p. 1132. 


Public Utilities Co. Securities.—$2,660,000 Ist & Ref. M. bonds are 
reserved to retire a like amount of underlying bonds. Additional bonds 
may be issued in series, at different rates of interest not exceeding 6% per 
annum, to reimburse the co. for 75% of cost of add’ns, ext’s, &c., under 
certain restrictions. A general reserve fund is provided for under which 
the company must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 
gas and steam heating properties and of all other income, to be expended 
for maintenance, renewals, ext’s, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924 and thereafter at 101 and int. V. 108, 
p. 269, 379. The Evansville Gas & Electric Light Co. must call at 105 
and int. $10,000 annually on June 1 1913 to 1922, inclusive, and $15,000 
on June 1 1923 to 1932 inclusive; $70,000 have been retired. They are 
subject to call at 105 and interest. The Evansville & Princeton first 5s 
have a sinking fund of $10,000 per annum, which began Feb. 1 1908, said 
fund to be invested in the bonds at 105, beginning with No. 1. $70,000 
have been redeemed. Whole issue of these bonds may be called at any 
timeatl110andint. L.W. Prior of Cleveland is co-trustee of this mortgage. 
Evansville Elec. Ry. bonds cannot be called. 


Dtvtdends .—First div., 14%. on pref. paid Oct. 1909 and same amount 
uar. since to and Including Apr. 1920. First div. on com.—1%—paid 
pril 1 1913; July 1,1%; Oct.,1%. In 1914, Jan., 1%. Com. Pow., Ry. 
& Lt. Co. owns practically all the stock and divs. no longer made public. 
EARNINGS.—For calendar years: 
12 Mos.— Gross. Oper. Ezp. 
es $7,219,008 $4,427,006 $2,792,002 
6.545,321 4,259,057 2,286,263 1.753.398 532.865 
ROAD .—Rockford & Interurban operates 36.28 m. of trolley in Rock- 
ford, 15 miles between Rockford and Belvidere; also 30 miles between Rock- 
ford and Freeport, and 35 miles between Rockford, lll., and Beloit and 
Janesville, Wis.; also a 6.39-mile extension to Camp Grant. Total, 
123.67 miles. Springfield Gas & Elec. Co. operates 43.94 miles in Spring- 
field. Janesville Traction Co. operates 6.52 miles in Janesville, Wis., and 
De Kalb-Sycamore & Interurban Traction, 8 miles, connection De Kalb and 
Sycamore, Ill. Public Utilities Co. operates about 69 miles in Evansville 
and between Evansville, Princeton and Patoka, Ind. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps., C. M. Clark and B. C. Cobb; 


Sec. & Treas.. Jacob Hekma, New York.—V. 104, p. 2343; V. 106, p. 608; 
V. 108, p. 1391. 


(3) Springfield (O.) Light, Heat & Power Co. 
Practically entire Com. stock is owned by Com. Pow., Ry. & Lt. Co. 


ORGANIZATION .—Incorporated in Ohio in Sept. 1908. Franchises 
extend beyond maturity of bonds. 
STOCK AND BONDS— ss Date. 
Common stock ($1,000,000) 
Preferred stock ($1,000,000)__ —_. 
Some Ls, H & P gen & ref M{ 1913 5 A-O 
$5, 000 ($31,000). RediInt. at N. Y. and London. Mich. Trust 
at 105 and ight, Heat "| Co., Grand Rapids, Trustee. 


Net. Fired Chas. Bal.,. Sur. 


$1,875,983 $916,019 


Interest. Maturity. 


Outstanding. 
493,700 
730,000 April 1 1933 


Springfield Light, Heat &/ 1909 5 F-A 638,000 Feb 1 1929 
Power first mortgage___tf|Int. at State Sav. Bk. & Tr. Co.,Col.,O., Tr. 
Bonds .— Sufficient gen. and ref. bonds are reserved to retire at or before 

maturity the outstanding Ist M. bonds. Remainder for extensions, en- 

largements and additions at 85% of cost with certain restrictions. See 

V. 102. p. 1352. $112.000 first mortgage bonds in sinking fund. 
EARNINGS.—Year ending Dec. 31: 

Net. 


Gross. 4ne§ Erp. 
$765,563 $442 647 $322 916 $126,119 $196,797 

1 4 365,369 246 507 115,356 131,151 

—V. 100, p. 1923; V. 102, p. 614, 810, 1352; V. 106, p. 403. 


(4) Grand Rapids Ry.—rTrolley. 
All the common and $500,000 pref. stock and the $1,200,000 gen. & 
ref. mtge. 6% bonds are owned by Com. Pow., Ry. & Light Co. 


ORGANIZATION, &C.—Inec . in Michigan in April 1900 as a suc- 
cessor oompeny ee the Sy ee of ay a. and operates the entire 
street railway system o ran apids an cinity. ranchises ire i 
1921 and in 1939. ’ a o 

Fares.—On June 3 1918 applied to the City Commission for authority 
to increase fares from 5 cents to 6 cents, and in Sept. 1918 this petition 
was Cappromenten by a request for a 7-cent fare. On Dec. 4 1918 the co. 
wae one ; oz, ene Comm. to charge 6 cents. V. 107, p. 2289. See also 

. 109, p. 887. 

In May 1919 issued $2,500,000 Ist M. 6% bonds in connection with the 
refunding of an issue of $3,700,000 Ist M. 5s due June 1 1919. V.108.p.2122. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock com $2,000,000 $100) $2 000.000 
Pref $2,000.000 cum 5% ($100) Q-F 2. , 

6 ¢J-D 2,500,000 June 1 1924 


First mortgage $4,500,000/{ 1919 
$500 and $1,000) g c*{Michigan Trust Co., Grand Rapids, and 
Bankers Trust Co., N. Y., Trustee 
19 g6J-D 1,200,000 June 1 1924 
g , nt. at Brooklyn Trust Co., Trustee. 
Bonds.—Of the remaining lst mtge. bonds $1,200,000 may be issued 
against the present property under certain conditions and $800,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at 101 and int. on 4 weeks’ notice. Int. 
dy in e: fo City or Grand Rapids, Mich. Tax-exempt in Michigan 
‘ , Dp. ‘ 
The gen. mtge. bonds are all pledged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, p. 2433. 
Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918, 
REPORT.—For years ending Dec. 31: 
Year— Gross. Net (aft. Taz.). Charges. 
$1,572,142 386 ,086 $289,813 $96 .273 
1.278.348 7,861 33 ,087 100,000 def. 75,226 
, &C .— 28.80 miles double and 10.34 miles single track: total! single. 
meee sentvatent, 1.06 mates. 143 passenger. 4 trailers and 27 misc. 
. 2 pleasure parks, &c. ower is obtained from 
Power Co. under satisfactory long-time contract. cea 


Chas. & Taz. Surplus. 


Maturity. 
See text 
000,000 Nov'1l8, 1% 


Pref .Div. Surplus. 








OFFICERS.—Pres., B. 8. Hanchett; V.-P., B. C. Cobb; V.-P. & Gen. 
Mer., L. J. De Lamarter; Sec. & Treas., W. E. Livingston. Office, Grand 
Rapids, Mich.—V. 106, p. 395, 499; V. 107, p. 2289; V. 108, p. 2122, 2433; 
V. 109, p. 887. 

(5) Sazinaw-Bay City Railway Co. 

Entire stock (except directors’ shares) is owned by Com.Pow.,Ry.& Lt.Co. 

ORGANIZATION .—This company is a consolidation of the Saginaw 
Valiey Traction Co. and railway dept. of the Ray City Traction & Elec. Co. 

Fare Increase.—In July 1918 was authorized to charge a 6-cent fare 
in Saginaw, this franchise, however, was revocable and in April 1919 the 
people of Saginaw voted it down. V. 108, p. 1276. On July 31 1919, 
however, an ordinance was passed providing for a 6-cent cash fare with 
labor and school tickets at 5 for 25 cents. This ordinance was approved 
by the electors Sept. 9 1919.—V. 110, p. 465. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2,600.009 All owned by Commonw. Pr., Ry. & Lt. Co. 
First and refunding mortgage | 1910 5 M-S $1.559,000 Mar 1 1935 

$5,000,000 ($1,000)__ _c*tf {Michigan Trust Co., Grand Rapids, Trustee. 
Saginaw Val Tr lst M,$850,-| 1899 7 @ P-A 610.000 Feb 1 1923 

000, @ ($1,000 each) .c*ntf!Int. at Boston Safe Dep. & Tr. Co., Trustee, 

Bonds.—Of the Ist & ref. bonds, $610.000 are reserved to retire Sag. Val. 
Trac. bonds; remainder for 85% of cost of additions, &c. Red. on any int. 
date on 60 days’ notice at 105 and int. Int. at Hodenpyl, Hardy & Co., 
New York 

The Sag. Val. Trac. bonds originally bore int. at 5% and matured 
Feb. 1 1920, but were extended for 3 years at 7%. The extension agree- 
ment provides for a sink. fund of $75,000 (to be paid in three installments) 
to be used to acquire bonds at not exceeding 101 and int., bonds so acquired 
to be canceled. The extended bonds are tax-exempt in Mich.—V. 110, 

465. 
erates about 64 miles of street railway track In Saginaw and 
Bay City. incl. interurban line between the two cities. 


OFFICERS.—Pres., B. ©. Cobb; V.-Ps., H. T. Wickes, J. E. Davidson 
and J. A. Cleveland; Sec.. J. W. Glendening: Treas., A. J. Bray: Asst. Sec. 
& Asst. Treas., 8S. E. Wolff.—V. 107, p. 502; V. 108, p. 1276; V. 110, p. 465. 


(6) Consumers’ Power Co. 

All the common stock ts owned by Com. Pow., Ry. & Lt. Co. 

ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership) 
Commonw. Power Co., Grand Rapids-Muskegon Power ©Go., Grand Rapids 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay Cit} Power Co., 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. 

This merger made the Consumers’ Power Co. (of Maine) an operating 
company instead of a holding company and on July 20 1915 it was granted 
a certificate of authority to do business in Michigan. V. 99, p. 1528, 1597; 
V. 101, p. 369. At the same time the RR. Comm. approved the then 
outstanding issues of common and preferred stocks and Ist lien and ref. 
5% bonds and authorized the company to issue additional bonds from time 
to time upon procurement or retirement of the underlying bonds shown in 
the table.—V. 101, p. 369. In Jan. 1916 acquired the Cadillac Water & 
Lt. Co. and the electric property of the Manistee Power & Light Co. 

Amalgamation.—In Jan. 1920 a plan for the amalgamation of the Michi- 
gan Light Co. with this co. was put into effect. Under this plan the holders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for par) for stock of the latter. This was done in order to enable the 
cos. to obtain necessary capital for their respective needs.—V. 110, p. 261. 

In Feb. 1920 the co. brought out $5,000,000 gen. & ref. 7% bonds and 
$3,000,000 7% serial debentures, proceeds being used to reimburse the co. 
for the retirement of £388,000 Kalamazoo Gas Ist Mtge. 5s due Jan. 1 1920, 
and for capital expenditures already made. This financirg will also provide 
for future construction, expenditures including part of the cost of a large 
new steam plant, which the co. contemplates constructing.—V. 110. p. 564. 

In Aug. 1917 the authorized capita! stock was increased from $12,000,000 
common and $10.000,000 preferred to $20,000,000 of each class. 

In Dec. 1918 the co. called for redemption on Jan. 17 1919 at 100% and 
int. the $4,009,000 2-yr. 6% secured notes, due July 1 1919: the $5,334,000 
nt & ref. bonds pledged thereunder being offered for sale. V. 107, 

aot . 

STOCK AND BONDS— $s Date. 
Common $20,000,000 ($100) 

Pref $20,000 .000($100)6%cum  ..-- Q 2.872.700 Apr ’20,1 

Ist lien and ref M, $35,000.-{ 1911 22,254,000 Jan. 1 193 
000, gold ($1,000)____c*tf{Int. at Harris Tr. Sav. Bk., Chicago, 

| Trustee. or Harris, Forbes & Co., N.Y. 
& ref. M, Series ‘‘A.’’{ 1920 72J-J 1 5,000,000 Jan 1 1930 
c*tf| National City Bank, N. Y., Trustee. 

Serial debentures $3,000,000/ 1920 72 F-A l 3,000,000 See 
$100, $500 & $1,000) g_c*tf| Central Trust Co., N. Y., Trustee. 
Mich. Light Ist & ref. M gold{ 1916 5 M-S 2,582,000 Mar 1 1946 

($1,000, $500 and $100)_c*} Union Trust Co., Detroit, Trustee. 

Bay City Gas Ist M, $500,000 1900 5g J-D 367,500 June 1 1920 

g ($500 & $1,000)____c*tf| Interest at New York Trust Co., Trustee. 
Flint Gas Co Ist M, $500,000! 1904 5 M-N 493,500 Nov. 1 1924 
($500 & $1,000) --. -c¥ntf\ Int. at Mich. Tr. Co., Grd. Rap., Trustee. 
Jackson Gas Co mtge, $350,-| 1897 5 A-O 340,000 April 1 1937 

000 gold ($1,000)_._c*ntf) Illinois Trust & Sav. Bank, Chic., Trustee. 
Pontiac Light Co consol mtge{ 1902 5 J- 179,000 Jan 1 1927 

$230,000 g ($1,000)__c*tf\ Int. at Mich. Trust Co., Grd. Rap., Trustee. 
Comm Pruw ist M, $4,000,-) 1904 5 J-D 1.078.000 Vee 1 1924 

000 @ sink fd ($1,000) _c*tf| Int. at First Trust & Sav. Kk., Chic., Trustee 
Grd Rap-Musk Pow list M/ 1906 5 M-S 549,000 Mar 1 1931 

7.500.000, gold tf\ int. at lst Tr.&S.B., Chic., or 1stN.B..N.Y 
Cadillac Water & Lt Ist M/s 1905 5 M-S 132,000 Sept 1 1925 

(closed) ‘Int. at Michigan Trust Co., Gd. Rapids, Tr. 

Stock.—Pref. stock is red. on and after Jan. 1 1920 at 105 and accr. div. 
Amount reported as outstanding includes not over $551,100 reserved to 
retire a like amount of Mich. Light pref. stock. ; 

Bonds.—Of 1st & ref. bonds, sufficient are reserved to retire underlying 
bonds, and remainder is reserved under certain restrictions for extensions 
and add’ns at 80% of cost. In addition to the amount reported as out- 
standing $510,000 are pledged under the gen. & ref. Series “‘A’’ bonds. Subj. 
tocallany int.dayat105&int. Sink.fund of 1% p.a.of bonds out began 
Jan. 11915. V. 92, p. 465, 526, 1458. Up to April 1 1920 no bonds 
were held in sinking fund. The gen. & ref. 7s are issued c* in the denomi- 
nations of $100, $500 & $1,000; and fully registered in denom. of $1,000, 
$5,000 & $10,000. As part security there will be initially pledged under 
this issue $3,175,900 com. stock (entire issue), not less than $2,204,700 

ref. stock (80% of entire issue) and $1,073,000 Ist & ref. bonds of the 
ichigan Light Co., together with $510,000 of the co.’s Ist lien & ref. 
nds. As further amounts of the pref. stock of the Mich. Light Co. 
are acquired and as additional Ist & ref. mtge. bonds of that co. and Ist 
lien & ref. bonds of the Consumers Power Co. are issued, they shall be 
romptly pledged under the gen. & ref. mtge. Authorized amount un- 
limited. dditional bonds issuable under certain restrictions for (1) 
the acquisition or retirement of underlying bonds; (2) the redemption or 
retirement of bonds of another series; and (3) 75% of expenditures, made 
after Jan. 1 1920 for permanent ext., enlargements and add'ns. Annual 
sinking fund of 1% of all the underlying bonds in the hands of the public 
and gen. & ref. bonds issued and outstanding at the preceding Dec. 31, 
begins March 1 1924; to be used to acquire or retire underlying bonds or 
en. & ref. bonds of any series. <A general reserve fund of 4% of the under- 
ying bonds and the gen. & ref. bonds outstanding begins in 1920. Moneys 
in this fund to be expended for maint., replacements, renewals, purchase of 
underlying or gen. & ref. bonds or for exts. & add’ns on account of which 
no bonds shall have been or may be issued. Series ‘‘A’’ are red. all or in 
part on any int. date upon 60 days’ notice at par and int. plus a premium 
of %% for each year or portion of a year between the date of redemption 
and maturity. Tax exempt in Mich. V. 110, p. 564. 

$1,380,000 Michigan Light Ist & ref. M. bonds are reserved to retire 
prior liens. In addition to the amount reported as outstanding $1,073,000 
are pledged under the gen. & ref. series ‘‘A’’ bonds. Additional bonds 
may be issued for 75% of cash cost of permanent exts., &c., under conserva- 
tive restrictions. Red. at 105 & int. on any lst date on 30 days’ notice: 
tax-exempt.in Mich. V. 102, p. 613, 890. Bay City and Jackson bonds 
are red. at 110 & int. Pontiac and Flint issues are red. at 105 & int. 
{nt. on Jackson Gas Co. bonds is payable at Hodenpy!], Hardy & Co., N.Y. 

Debentures.—The 7% serial debentures mature $500,000 each Feb. 1 
1922 to 1927, incl. Red. all or part, or by series on the first day of any 
month upon 60 days’ notice, at 103% and int. for debentures maturing 3 
years or more from the Recemnptton date; at 102% and int. for debentures 
maturing 2 or more but less than 3 years from the redemption date; and 
at 101% and int. for debentures maturing less than 2 years from the re- 
demption date. V. 110, p. 564. 


Interest. Outstanding. 


$14,425.900 


Maturity. 


Gen. 





APR.. 1920. 





ELECTRIC RAILWAYS 


51 








Diridends on pref. have heen paid regularly since organization. 


EARNINGS.—Of combined cos. for 12 months ending Dec. 31: 
Y ear— Gross. Exrp.&Tazes. Net. Charges. Bal., Surp. 
_.$11,439,094 $7,217,054 $4,222,040 $1,688,823 $2,533,217 
9 430,695 6,154,720 3,275,975 1,549,116 1,726,859 

PROPERTY.—Owns and operates electric light and power proper- 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay City, 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall. 
Albion, Char'totte, 
cities and towns. Oydro-electric plants have about 101.000 h. p. and steam 
plants about 101,000 h. p. capacity. Total generating capacity about 
202,000 h. p. 

OFFICERS.—Pres., B. C. Cobb. New York; V.-P.. E. W. Clark, Phila.; 
V.-P., Geo. F. Hardy, N. Y.; Treas. & Sec., Jacob Hekma, N. Y.—V. 
106. Dp. or 1208; V. 106, p. 399; V. 107, p. 699, 2379; V. 110, p. 259, 
26 , 56: . 


(7) Manistee Railway Co. 


Incorp. in Mich. in March 1913. Successor to Manistee Lt. & Trac. 
Co., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co. then took 
over the gas and electric properties but in Jan. 1916 these were respectively 
acquired by the Michigan Light Co. and the Consumers’ Power Co. 

oes the street railway business in Manistee and Filer City. Franchise 
30 years from 1904. 

Fare Increase.—In May 1918 fares were increased to 10 cents, with 
commutation tickets at 3 for 25 cents and 7 for 50 cents. 

Stock.—The company’s entire $100,000 capital stock and $60,000 Ist 
mtge. 5s, due 1943, are owned by the Com. Pow., Ry. & Light Co. 


ROAD.—Operates 7.41 miles of track. Gauge 4 ft.8% in. 35 to 100 
b. T and 85-lb. girder rails. Operates a 50-acre park on Lake Michigan. 


OFFICERS.—Pres., C. J. Holmes; V.-P., W. H. Barthold; Sec., J. W. 
Glendenning; Treas., A. J. Bray.—V. 88, p. 158; V. 106, p. 2229. 


UNITED LIGHT & RAILWAYS CO.—(See Map, page 53.) 


re ee ae in Maine tn July 1910, per plan in 
V. 91, p. 96. Owns over 99% of the common stocks, over 23% of the 
pref. stocks and over 37.9% of bonds and notes of the following companies: 
i’‘adillae (Mich.) Gas Light Co. |La Porte (Ind.) Gas & Elec. Co. 
Chattanooga (Tenn.) Gas Co. _Mason City & Clear Lake (Ia.) RR. 
(cedar Rapids (la.) Gas Co. Ottumwa (lIa.) Gas Co. 

(edar Rapids & Marion City Ry. Co. People’s Gas & Elec. Co., Mason O’y. 
Fort Dodge lay Gas & Electric Co. | Tri-City Railway & Light Co. 

Grand Rapids Grand Haven & Mus- 

kegon (Mich.) Ry. Co. | 

The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan. 
1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 

In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
City & Clear Lake RR. _ In 1913 also acquired the Iowa & Illinois Ry. 
and the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 
Davenport & Muscatine Ry.) under the management of the Tri-City Ry. 
& Light Co. 

OPERATIONS.—Does entire gas business in Davenport, Cedar Rapids 
‘supplying also suburbs of Marion and Kenwood Park and intervenin 
territory), Ft. Dodge, Iowa City, Mason City, Bettendorf, Ottumwa an 
Vuscatine, Ia.; Cadillac, Mich., La Porte, Ind., Rock Island, Moline, 
“Hast Moline, Milan, Silvis and Watertown, lIll.; and Chattanooga, Tenn.; 
entire electric-light and power business in Davenport, Ft. Dodge, lowa 
(ity, Mason City and Muscatine, Ia.; Rock Island, Moline and East 
\ioline, lll., and La Porte, Ind. Has hot water and steam-heating system 
‘n Davenport and Mason City, Ia., and La Porte, Ind. Operates street 
railways in Cedar —~ ee Marion, Mason City, Muscatine and Davenport, 
la., and Rock [sland, Moline and East Moline, ILll.; Interurban railways 
are operated between Cedar Rapids and Marion, [a.; Mason City and 
Clear Lake, la.; Davenport and Clinton, la; Davenport and Muscatine, 
[a.; Davenport, Ila., and Rock Island, Moline and East Moline, Ill., Grand 
Rapids, Grand Haven and Muskegon, Mich. Inall, 55 communities, with 
a population estimated at 600,000 are served. Franchises expire from 
133 to 1960; approximately 73% are indeterminate or extend beyond 


In Nov. 1917 issued $1,500,000 6% Bond Secured Gold Notes, series 
‘“*A.”’ to retire $750,000 6% notes maturing Jan. 1 1918 and to reimburse 
the treasury for additions. extensions and improvements. V. 105. p. 2185. 
In Aug. 1918 issued $1,259,000 7% series ‘‘B’’ notes to provide for, or 
reimburse the co. for additions, extensions and impts., or for acquisition 
of new property. V. 107. p. 605. 

In May 1919 issued $500,000 Ist & ref. mtge. 5% bonds, proceeds of 
which will partially reimburse the co. for exts., add’ns, and impts., including 
the installation of a 22,500 k.w. turbo-generator in the Moline Power 
Station. V. 108. p. 2123. 

In Dec., 1919, the co. issued $1,500,000 l-yr. 7% sec. notes series ‘‘C”’ 
to ee a like amount of 6% coupon notes due Jan. 1 1920. V. 109, 
Dp. +. 

In March, 1920, brought out $2,000,000 bond secured 7% notes dated 
April 1 1920 to refund an issue of $1,500,000 6% secured notes series ‘‘A’’ 
due May 1 1920 (these have been eliminated from the table below) and 
for other corporate purposes.—V. 110, p. 1416. 

Fares.—In Dec. 1918 a 6-cent fare franchise was favorably acted upon at 
a city election of Cedar Rapids. V.107, p. 2478. In Aug. 1919 was auth. 
by the Ill. P. U. Comm. to charge a straight 7-cent fare in Illinois cities. 
In Aug. 1919 the City Council of Davenport, Ia., passed an ordinance raising 
fares to 7 cents. 

Transfer Agencies.—Stock transfer agencies are maintained in New York. 
in Chicago and in Grand Rapids. See V. 97, p. 1358. 


STOCK AND BONDS.— Date. 
Common $12,500,000 ($100) 
Ist pref $12,500,000 ($100) 


6% m 
£3100, 


Interest Outstanding. Maturity: 


$6 868.300 See text 


Q-J 
7 CU — se: 10,054,400 Apr’20,1% 
First & ref mtge gold 1912 52 J-D 9,123,300 June 1 .932 
$500 & $1.000)____c*&r_tf| New York Trust Co., N. Y., Trustee. 
Oonv debentures gold ($100. 1916 68@M-N 2,000 .000 Nov 1 1926 
$500,.$1.000 &c)__c*&r*tf\Int. at New York Tr. Co.. N. Y.., trustee. 
Sec notes (ser '20) $2,000,000\ 1920 7T7gA-O1 2,000,000 Apr 1 1922 

($100, $500&$1,000) g_c*tf{Int. at New York Trust Co., N. Y., Trustee. 
Secured notes, ser. “‘B’’ ($100/ 1918 72 A-O 1,500,000 Apr 1 1923 

$500 & $1.000)_______- e*tf\Int .at New York Trust Co., N. Y., Trustee. 
Sec conv notes, ser ‘‘C’’ ($100, 1919 7g¢J-D1_ 1,500,000 Dec 1 1920 

$500 & $1,000) g c*tf | Int. at New York Trust Co., N. Y., Trustee. 
Chattanooga Gas first mtge{ 1907 5 J-J 502.000 Jan 1 1927 
$1,500.000 g ($1 000) .6°EF) Int. at Con. & Com. Tr. & Sav. Bk., Chic., 
Trustee, or First Nat. Bank, New York. 

1906 6 370,000 April 1 1931 

Int. at Central Tr. Co., Chicago, Trustee 

For securities covering railway properties see separate companies below. 

Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
2d pref. stock was conv. into lst pref. or com. stock, share for share, in 1915. 
Com. is only stock with voting power. V. 91, p. 96, 519; V. 92, p. 1110; V. 
95, p. 421. $325,600 additional com. stock is held in treasury. $493,100 of 
= Sutnan eet Chatt. Gas Co. pref. stock is owned by the United Light & 

ways Co. 

Bonds.—tInt. on first and ref. mtg. bonds ts 
or Continental & Commercial Trust & Savings Bank, Chicago. Mortimer 
N. Buckner is co-trustee. $6,000,090 bonds (not Included in amount out- 
standing above) are deposited as security for notes and $4230.300 are itn 
treasury. Additional bonds may be issued for refunding underlying bonds 
and for 75% of par value of preferred stocks of underlying companies re- 
deemed or pergoeset, 75% of cost of betterments, improvements and addi- 
tions, and for 75% of cost of additional! pro y, under certain restrictions. 
Redeemable as a whole or in part on any int. day at 102% and int. on 60 
days’ notice. A depreciation fund of 2% on all bonds out became operative 
in 1917. See description of bonds in V. 102, p. 1898. Chattanooga Gas 
Co. bonds have a sinking fund of $15,000 per annum from 1912 to 1926. 
inclusive, on first $500,000 bonds and 2% additional on any further bonds 
issued. Subject to cal! at 105 and int. V. 84, p. 805. .000 of bonds 
reported outstanding owned by United Light & Railways Co. 

The bond secured notes “‘series of 1920,’’ will be secured by cash equal to 
the face amount of notes or Ist & ref. 5s in the ratio of 1 33 1-3%. Are 
red. all or in part at any time upon 4 weeks’ notice at 101 and int. u 


povevte at office of trustee 


p to, 
April 1 1921; at 100% and int., thereafter up to Oct. 1 1921; and at 100 and ' Tri-City Railway & Light Co. 


int. thereafter. Penna. 4 mills tax refunded. V. 110, p. 1416. Series 


| ““B” of 1918 and Series ‘‘C’’ of 1919 are secured by Ist & ref. 5s in like ratio. 


Additional bonds of these or subsequent series may be certified only upon 
deposit of additional Ist & ref. 5s in the same ratio. Subsequent series 
may not mature earlier than May 1 1920, nor later than Nov. 1 1927. 


. Proceeds from sale of additional notes may be used for additions, Xc., 


- and for acquisitions. 
» $5,000,000. 


' Pennsylvania 4-mill tax refunded. 
Grand Lede, Allegan, and a number of intermediate | 


Notes outstanding at any one time not to exceed 
Co. will pay normal Federal income tax not in excess of 2%; 
Series ‘‘B’’ are redeemable, all or 
in part, on any interest date on four weeks’ notice at 101 and int. prior 


i to Oct. 1 1920, at 100% and int. thereafter to Oct. 1 1922, and thereafter 


ee 








at 100 and int. V. 107, p. 605. Series ‘‘C’’ are conv. at holder's option, 
upon 10 days’ notice, at any time prior to Oct. 1 1920 or their earlier redemp- 
tion, into Ist & ref. mtge. 5s of an equal principal amount, and cash equal 
to 15% of the principal amount of notes so converted. Red. all or in part 
at 100 and int. on any int. date upon 30 days’ notice. V. 109, p. 2264. 

Debentures.—The direct obligation of the co. No mortgage may be cre- 
ated junior to the Ist & ref. M. without equally securing the debs. At no 
time shall there be outstanding debs. in excess of 75% of the total of 6% 
pref. stock outstanding. No further debs. may be issued unless earns. 
available for interest charges are 3 times the requirements on the deb. 
then outstanding, incl. those applied for as well as the int. —— aay un- 
secured debt. They are callable, all or part, upon 4 weeks’ notice to Nov. 1 
1921 at 102 and int., and thereafter at 101 and int. Convertible upon 10 
‘Ad notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
ot each $1,000 par value deb. Pa. State tax refunded. V. 103, 

é ° 

Matntenance and Depreciation Fund.—The co. must set aside yearly not 
less than 12% of its gross earnings, any part of which not actually ex- 

nded in any calendar year for maint., &c., to be used for extensionr, ad- 
itions, &c., against which no additional bonds may be issued. 


Dividends of 14% have been paid quar. on lst pref. since Oct. 1910 to 
and incl. Apr. 1920. The second pref. received 3 quar. from Oct. 1910 
to July 1915. Was then converted into Ist pref. and com. stk. As to stock 
div. on com., see V. 94, p. 1250. Divs. of 1% on com. we Poe quar. 
from April 1913 up to and Incl. July 1914. None to Oct. 1916, when!|% 
was paid, same rate quarterly since to and incl. Oct. 1919. Jan. 1920 div. 
deferred (V. 109, p. 2357). <A stock dividend of 1%, Ft pee: in common 
stock, was paid April 1 1914 in addition to the regular dividend of 1% paid 
on the same date. V. 98, p .525. 


REPORT.—Report for calendar year 1918 in V. 109, p. 587, 673. 


Combined Earnings of Subsidiary Companies. 
Dee. 31 Year— _ Gross. ae: & Taz. Net. Int., &c. 
RRR $9,951,165 $7,284,532 $2,666,633 $1,746,685 $919,948 
9,015,559 6,415,106 2,600,453 1.681.910 918,543 


Income Account, United Light & Railways Co. for Years ending Dec. 31. 
1919. 1918. 1919. 1918. 
Earns. on stks. 


of sub. cos. $910,553 $910,975 
Other income. 1,300,745 1,104,196 


Total___.--$2,211,298 $2,015,171 


Exps. & taxes. 222,215 157 ,904 
Total deduct_$1,506,140 $1,408,886 
Net earnings.$1,989,083 $1,857,267|Bal., surplus. $482,943 $448,382 


Operating Statistics —Years ended Dec. 31: 
1916. 1918. 1919. 


1917 
439,979 1,670,310 1,875,434 2,008,539 
K. w. h. elec. energy sold110,501,901 132,204,323 160,617,416 154,561,096 
Revenue passengers: i 
Urban railways____-- 34,771,478 40,992,640 43,005,687 42,157,029 
Interurban railways... 3,241,597 2,785,263 2,572,568 2,785,168 


PROPERTY.—Electric light and power is furnished from 10 central 
stations with a total generating capacity of 103,650 h. p. of which 6,450 
h. p. is purchased water power; 155 miles of high-tension transmission lines, 
2,695 miles of distributing lines, sub-stations, &c. Gas is supplied from 
11 stations with 996.97 m. (3-inch equiv.) of gas mains; annual sales are in 
excess of 2,205.863.500 cu. ft. The companies combined have over 62,055 
gas and over 42,242 electric customers. he street and interurban railways 
have a total mileage of single track of 276.51 miles. 


OFFICERS.—Pres., Frank T. Hulswit, Grand Rapids; V.-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Denman, Davenport, and T. J. Weber, 
Grand Rapids; Sec. & Treas., L. H. Heinke, Grand Rapids; Gen. Megr., 
Richard Schaddelee; General offiee, Portland, Me.; executive office, 
Chicago; operating headquarters, Grand Rapids; operating headquarters 
for Iowa district, Davenport, lowa.—V. 108, p. 481, 1611, 2123; V. 109. 
p. 587, 673, 2172, 2264, 2357; V. 110, p. 1291, 1416. 


(1) Grand Rapids Grand Haven & Muskegon Ry.—-Electric road. 
Third-rail system. Entire stock owned by United Light & Rys. Co. 


ORGANIZATION .—Incorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of way. connecting the three 
cities named in the title, a distance of 4) miles. Franchises in all towns 
through which it passes extend to 1929; otherwise private right of way. 

Rates.—In July 1918 applied to the I.-S. C. Comm. for auth. to increase 
class rates from points on the line to Milwaukee, Wisc., by 25%. In 
July 1918 filed suit in the U. 8S. Dist. Court at Grand Rapids, seeking to 
enjoin the State from enforcing the law fixing the maximum rate for inter- 
urbans in Michigan at 2 cents a mile. V. 107, p. 291. In Dec. 1918 
Judge C. W. Sessions, in the U. 8. District Court at Grand Rapids, Mich., 
held valid the Michigan 2-cent fare law thus preventing the company from 
collecting 3 cents per mile. V. 108, p. 78. In May 1919 the Michigan 
Legislature passed a bill increasing passenger rates on steam and electric 
interurban roads from 2 to 2% cents and 3 cents per mile. See under 
caption ‘United Lt. & Rys. Co.,”’ V. 108, p. 2123. 


STOCK AND BONDS— Date. 
Stock, $1.200,000 ($100)... -.-- 
let mtge, $1,500,000 ($1 ro} 1901 

gold c*tf Y., Trustee. 
Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Rys. Co. Ist and ref. mtge. 

ds.—The interest on outstanding bonds was guaranteed for 5 years 

oF 
Oo 


da 
va 
Dp. 


Surplus. 


Interest 
bonds 
notes $900,971 $801,500 

Preferred divi- 


605,169 607 ,386 

















M. cu. ft. ofgassold____ 1, : 


the Security Investment Co. of Pittsburgh. See V.76, p. 479. $2,000 
outstanding bonds held by United Light & Railways Co. 

ROAD .—Extends from Grand Rapids in a northwesterly direction to 
Muskegon, with a branch to Spring Lake and Grand Haven. Connects at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation all the year round. Total 
track, 56.54 miles, of which 4.22 m. in Grand Rapids and 3.43 m. in Mus- 
kegon are opera under favorable trackage agreement with the Grand 
Rapids Ry. and the Muskegon Trac. & Ltg. Co. 70-lb. Trail. Operates 
21 A st 12 ances and 8 work cars. Also does a freight business. 
—V. 100, p. 901, 1672; V. 107, 0. 82, 291. 


2) The Tri-City Railway & Light Co. 
= June 1912 control was ulred by the United Light & Rys. Oo. 
Tri-City Ry. & Lt. com. stockholders received {n exchange for their shares 
1 16 33 . $16 66 2-3 United Rys. 6% Ist pref. and $12 50 2d pref. 
% stock.—V. Bsc. The United Lt. & Rys. Co. owns $8,915,900 
common and $173, preferred 





stock. 


ORGANIZATION .—Incorporated in Connecticut March 3 1906 add 
owns all the stock, except directors’ shares, of the following companies 
Tri-City Railway Co. of lowa. | Moline- Rock Island Mfg. Oo. 
Tri-City Ry. Co. of Illinois. | People’s Light Co. 

Moline Rock Island & East. Tr. Co.|C. D. & M. Ry. Co. [but see below] 
Moline E. Moline & Watert. Ry. Co. | Muscatine Lighting Co. 

People’s Power Co. Watchtower & Campbells’ Ils. Pk.Coa. 
Iowa City Light & Power Co. | 

Controls all gas plants, electric-lighting companies and street railway 
lines in the cities of Davenport, Iowa City, uscatine, Bettendorf and 
Rockingham, Ia., and Rock Island, Moline, East Moline and other smaller 
towns in Illinois, and an interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 177,000. Railway franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929, 1933 and 1943. 

In Jan. 1916 the properties of the Iowa & [Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies (formerly owned by the United Light & 
were acquired and merged with the Davenport & Muscatine R 
the Clinton Davenport & Muscatine Ry. All of the $1,063, 
bonds of the Iowa & Illinois Ry. outstanding have been acq 


uired by the 





Bz 


_EBLECTRIC RAILWAYS 


[Vou. 110. 














to Consolidate.—The Tri-City Ry. of Ul. and the 
Co., all of the 


Su). Cos. 
Island & Eastern Trac. 
Tri-City Ry. & Lt. Co., have filed a joint Petition with the IJ]. P. U. Comm. 
for approval of the pure hase by the Tri-City Ry. of the tracks and equip. 
of the Moline Rock Island & Eastern Trac. Co. The former co. would 
issue $195,000 bonds in ceange tion with the consolidation. V. 110, p. 972. 

In Dec. 1919, Judge _ J. Wade. in the Federal Court, handed down a 
decision authorizing oo a to sell the Clinton Davenport & Muscatine 
Interurban Ry., the Muscatine lines of which had been idle from Aug. 1 
1919. V. 109, D. 2172, but see V. 110, p. 168. No further information. 

Wage Increases.—V. 106, Pp. 2758: V. 109, p. 573. 

Fares.—In Sept. 1918 the Illinois P. U. Commission suspended until 
Jan. 29 1919 a proposed advance in street railway fares in Moline, East 
Moline, Rock Island, Silvis and Milan. V.107, p. 128%. Seealso V. 109, 
p. 578. Effective Aug. 8 1919 was auth. by the P. U. Comm. to charge 
a 7-cent fare. V.109, p. 777. See also V. 109, p. 1462. 

STOCK AND Gon (2 DS— Date. Interest. Outstanding. Maturtty 
Common $9,000,000 ($100) $9,000,000 See text 
Pref $3,000 ,000 6% cum ($100 3 on 000 Apr ‘20, 1 
Coll trust first Nes mortgage! 1906 7196 5 te April 1 192 

59,00). 000 rtf{Int. at Co., N. Trustee. 
Ist & ref tae $20. etre a 1910 


Oo Int. at Cen 
Tcl yi! lst M___-_tf 190 5 "M-8 54, Sept 1 1923 
Iowa City t & dowd 1912 5M-8 400,000 Sept _ 1 1932 
refunding mortgage ($1,-{Interest at Continental & Comm’! Trust & 
000,000 ($1,000 c*tf| Sav. Bank, Chicago, Trustee. 
lowa City Gas & Kiectric ist | 1909 6M-N 226 500 See text 
mortgage $400,000 tf| Int. at Chic. Tr. & Sav. Bank, Trustee. 
Stock.— Pref. stock is redeemable at 120 and accum. divs. See V. 827 
p- 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 


Bonds.—Of the $9,000,000 coll. trust bonds, $1 500.000 have been retired 
by sink. fd. Subj. to call on et! int. date at 105 and int. A sinking fund 
of $50. ann. from Jan. 1 1 > to 1913; $150,000 for succeeding 5 years 
jhen $250, per ann. to maturi Coupon bonds are in denomination 
of $1,000 and registered bonds in § 1 ,000, $5,000 or $10,000 and multiples 
They are listed on N. Y. Stock xchange. Of the Ist & ref. bonds, suf 
ficient are reserved for prior liens, and remainder for 85% of cost of ad 
ditions and improvements. Subject to call at 105 and int. on pany int. date 
Sinking fund of 14% of bonds out begins Feb. 1 1924. 93, p. 1465. 
ei sd ,000 of outstanding lst & ref. bonds are owned by Un Yr. t. & ys. Co. 
54,000 Tri City Ry lst M. 5s .United Light & Rys Co. owns $13,000. 
orn the ‘outstanding Iowa C ity Gas & Elec. Co. Ist Mtge. bonds are 
owned by Tri-City Ry. & Light Co. They mature serially $4,000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subj. to 
call at 105 and int. on any int. date. Additional bonds may be issued for 
80% of cost of eatensions and betterments. $1,500 owned by Un. Lt. 


& Rys. Co. 

Dividends .—First div. on pref., 14%, paid July 1906, and 144% quar. 
since to and “weer Apr 1920. A dividend of 1% was paid on the com- 
mon stock Jan. | 1915 (practieally all of this stock is owned (A United Light 
& Ry. Co. and previous disbursements were not made publi and quar. 
to and incl. April 1918. In 1919, Jan., 1%; April, 1%; a 1%; Oct., 


1%: Dec., 5%. 


ROAD .—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, Iowa, and Rock Island, Moline and East 
Moline, Ill.; including an extension to Museatine placed in operation in 
1912 and city lines in Muscatine. 80. Ib. girder and 60 to 75-Ib. T rail. 

OFFICERS.—Pres., B. J. Denman, Davenport; V.-P., Richard Schadde- 
lee, Grand Rapids; V.-P., H. E. Weeks; Treas., Frank T. Hulswit; Sec., 
H. E. Littig.—V. 109, p. 578, 777, 1462, 2172; V. 110, p. 168, 970. 


(3) Cedar Rapids & Marion City Ry. 


ORGANIZATION .—Incorp. May 1891 In Iowa. Franchise in Cedar 
Rapids expires 1941 and indeterminate on interurban. The United Lt. 

& keys. Co. owns $584,801 stock and $184,000 bonds. 

Fares.—At a city election of Cedar Rapids held on Dec. 17 1918 the co. 
was auth. to increase fares to 6 cents. 


STOCK AND (8100)... Date. Interest. 


Stock $1,000,000 ($100 
First mtge $250, 000 ($1. 000) | 1891 5 J-J 184,000 July 1 193] 
f\Int. at Amer. Tr. Co., Boston, Trustee. 
Bonds.—Of remaining coe hg $20,000 are in treasury and $46.000 are 
held in sink. fund. 


ROAD.—Owns and opgeee road 28.90 miles in length, extending from 
Cedar Rapids, Iowa, to Marion; second track, 2.28; sidings, 3.17; total of 
all, 28.90 miles. Ralls, 45, 60 ‘ene 80-lb. T 


(4) Mason City & Clear Lake Reliroed Co.—A trolley road. 
In Feb. 1913 the United Light & Rys. Co. aequired control. 


ORGANIZATION, ETC.—A trolle , A Operated since July 1897. 
Owns right of way 33 feet wide from Mason O ws thy to Clear Lake, 9 miles 
— hb of line within and between the two eit 18.6m. Handles al! 

cone over Minn. & St. Louls, Chic. R. I. & Pac... © hicago & North 
West and Chic. Great West. railways between Mason City and Clear Lake. 
Franchises run until Oct. 31 1935. 


STOCK AND BONDS— Dale. Interest. 
Stock $1,000,000 ea 
General moregege $2.500, pont 1912 68J-D 316.000 June 1 1932 

gold ($1,000) __.....~e*tf/Int. at First Tr. & Sav. Bk., Chic., Trustee. 

Bonds .—Remaining bonds are for extensions and betterments at 75% of 
oo. oviding annual net earnings are 1% t'mes int charge (incl. bonds 

be teened) Red. at 105 and int. on any int. day. Sinking fund of 2% 
dy. annum me... June 1 1913 to provide for additions and betterments 
- oor os ry > aa $8,500 of outstanding bonds owned by U.L. Rys. 

D 


Outstanding. Maturity. 
oan 00 


Outstanding. Maturity. 
00,000 


_—E__ 


GREEN BAY, WIS. 
WISCONSIN SECURITIES CO.—A holding company. 


ORGANIZATION .—Incorp. in Wisconsin on Dec 12 1911 and is pire 
ly a financing company (V. 94, p. 632) Controls Wisconsin Pub Serv 
o. Also owns the $150,000 outerandine common stock of the Sheboygan 
Gas Light Co. (V_ 100, p. 738) and a large interest in the Wisconsin Ry., 
Lt. & Pow Co., which see under ‘‘La Crosse, Wis." In Dec. 1916 acquired 
all the stock of the Manitowoc (Wis.) & Northern Traction Co.. operating 
an electric railway between Manitowoc and Two Rivers. a!; ut 10 miles 
v. 104. p. 75. Also owns the Calumet Service Co. of Chiltun. Wis.. and 
controls the Marine Securities Co., which owns the Baltimore (Md.) 
oy Dock & Ship Building Co. V. ‘107, p. 503. 
n July 1918 issued $500,000 5-year 6% secured notes to partially ;etm- 
burse the company for money ovale in the stock of the Marine Securitie. 
Co., additions, extensions, improvements, &c. V.107 p 4503 


STOCK AND BONDS— Date. [Interest Outstan! 1 Ua 7, 
Stock, #2 9000 000) | _.. $1.699.999 
Notes $500,000 ($100, $500| 1918 64J-J 500,000 July 1 1923 
and $1,000) tf { Wisconsin Trust Co.. trusice 
Sheboygan Gas Light Co. 
Common. $250.000-. __.. ($150,000 out—Al!l owned by Wisc. Secur. Co 
First mortgage $250,000 gold) 1901 52 J-J 250.000 July 1 1931 
($1.000 & $500) ec*tf{/Int. at Union Trust ©o Detroit. Trustee 


Notes.—The notes are secured by pledge of $105,000 Wisc. P. 8S. Co» 
lst & ref. 5s, $60,000 Sheboygan Gas Light Co. notes, $450.000 Marina 
Sec. Co. 7% pref. stock, $7,000 Green Bay Gas S Elec. Co. 5% bonds and 
$48,000 Sheboygan Gas Light Co. 5% bonds. Callable on any int. date 
on 40 days’ notice at 103 and int. to July 1 1920; 102 and - to July 1 
1921; 101 and int. to July 1 1922, and 100 and int. thereafter. . 107, p.503 


OFFICERS.—Pres., Clement C. Smith; V.-Ps., Howard PR node. and 
Ludington Patton; Sec., Howard Greene; Treas., H.C. Mackay; Asst. Sec. 
& Asst. Treas., Wm. M. Chester.—V. 94, p. 632; V. 100, p. 1924; V. 104. 
p. 75: V. 107. p. 503. 


(1) Wisconsin Public Service Co. 


ORGANIZATION .—lIncorp. in Wisconsin tn Jan. 1912 as reorganization 
and merger of the Green Bay Tract. Co. and Northern Hydro-Elec. Co. 
Owns and operates entire city and interurban railway system (except about 
1.66 m. of track) centering at Green Bay.and furnishes gas. electric light and 

wer to Green Bay and suburbs. On Jan. 1 1914 the entire property of 

he Green Bay Gas & Electric Co. and the Minahan Electric Co. was 
chased For particulars of Green Bay Gas & E!. Co.. see V. 82, p. 573. B31, 
and V 8&6 p. 172. Street railway franchise is perpetual and exclusive 


Moline Rock | 
stock of which is owned by the | 


| 





_ Pref $1,100,000 ($100) cum (see text) Q-F 


| let mtge. & ref 





STOCK AND Bea 100) 
Pee ge oF $1,.000,00 
Pref, $600, 000 °% 


Date. Interest. Outstanding. 


$1,000,000 
00, 


000 
1912 52 2,438,000 Jan. 1 1942 
Int. at Wisconsin Tr. Co. , Milwaukee, trus. 
1905 g M-N 437,000 May 1 1938 
$750,000, z ($1.000)____c*/Int. at Wisconsin Tr. Co., Milwaukee, trus. 
Bonds. — Wise . Pub. Serv. bonds are subj. to call on any int. day at 108 
and int. Remaining bonds are ~~ acquisitions and to retire under! 
bonds under certain restrictions. ee V. 94, p. 1697. Sinking fundo 20 
on bonds outstanding began in 1817. The Green Bay Gas & Electric 


Maturity. 


0) 
15,000,000 | 
gold ($1,000) c*tf 
Green Bay G & E ist & ref M | 


| bonds are subject to call at 105 until 1924; thereafter at par; $65,000 have 


been paid and canceled. $228,000 are pledged as additional security under 
the Wisc. P. S. Co. Ist M. & ref. bonds. 

EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 
Year— Gross. Net(after taz.) Interest. Bal., Surplus. 
I ean analy ae ah wh ote dieieensie ae $938 25 $309 ,656 $218 ,420 $91,236 

918 722, 412 2 206 ,050 161,967 44,083 

ROAD, &c.—Owns and operates all lines in the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Rapids, Wrightstown and 
Kaukauna; total, 43.01 miles of track. 70 and 85-lb. “*T’’ and girder rail; 
22 motor cars. Gas meters, 4,412; electric meters, 5,059. 

OFFICERS.—Pres., Clement C. Smith, Milwaukee; V.-Ps., C. R. Phe 
nicie, Green Bay, and J. P. Pulliam, Milwaukee; Sec., Howard Greene, 
Milwaukee; Treas., H. C. Mackay; Gen. Mer.,d.P. Pulliam, Milwaukee. 
—V. 94, p. 1697. 

— en eee _ 
GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS. 


ORGANIZATION .—Organized in Boston on Nov. 161911 asthe Massa- 
chusette Northern Rys. In May 1913 name was changed to the Massa- 
chusetts Consolidated ~w’ ad Is a voluntary association managed a 
a board of seven trustees. . 93. D. aes. 1599; 1787. Controls throug 
stock ownership the ~ BE compa 
Concord Maynard & Hudson 8t. Ry. Pa Millers River Street Ry. (proposed). 
Connecticut Valley Street Ry. |Northern Massachusetts Street Ry. 

The system comprises 114 miles of road, serving 20 cities and towns in 
Central and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 
from Orange to Millers Falls. 

Last Dio. 


Shares— 
Common $1,640,300 ($100) $1,619,900 See text. 
704,600 See text. 


STOCK .—Additiona! pref. shares only to be issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shall have beer 
1% times amount necessary to pay div. on shares out and applied fer. 

Divs. on pref. are 5% to Nov. 1 1914, incl.; 544% to Nov. 1 1917., incl., 
and 6% thereafter. In case of liquidation pref. is entitled to $110 cf share 
up to Nov. 1 1914, $115 to Nov. 1 1917 and $120 thereafter. V. 93, 1599. 

Dividends.—On pref., 1912 to 1914, 5% perannum. In 1915 sad 1916, 

44%. Feb. 1917 div passed. Oncom, _* of 4% was paid oct.15 1913. 

EARNINGS. Gross Er- Net Note Pref. Dio. Balance 
Year ending— Income. penses. Income. Interest. (544%). Deficit. 
Dec. 31 1917_--. $6,428 $3,543 $2, ore $16,530 $9, 688 $23 .333 
Dec. 31 1916_--. 20,439 13,963 6.476 75: 32,277 
June 30 1916_-_. 7,216 11,979 def4,763 43,516 

Combined Earnings of Subsidiary Com 

Year ending— Gross. Net. Int. &Tazes. Pf. Surplus. 
Dec. 31 1917-$587,056 $135,124 $125,892 def .$218 
Dec. 31 1916. 548,359 149,122 116,028 16,200 14,396 2,498 
June 30 1916. 529,484 148,676 116,508 16,200 3.747 12,221 

OFFICE RS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass.— 
V.97, p. 365, 951; V. 100, p. 1168, 1671; V. 104. p. 1702 V.106, p. 2011. 


(1) Connecticut Valley Street Ry.—Trolley. The Mass. Consol. 
Rys. owns 4,996 shares of the common stock. 

ORGANIZATION .—Incorporated in 1899. Commenced Jan. 22 1900. 
Is - consolidation on April 1 1905 of the Northampton & Amherst Street 

, the Greenfield & Turner's Falls Street Ry. and the Greenfield Deerfield 
& *Worthampton Street Ry., as per plan in V. 80, p. L111. 

In May 1915 the Governor of Mass. signed a bill authorizing the Northern 
Mass. St. Ry. to absorb the company by consolidation or purchase 
V. 106, p. 1833. 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth. 
by the Mass. P. 8S. Comm. to acquire and operate passenger motor vehicles 
between Greenfield and Montague. V. 108, p. 2528. 

Rates.—In Sept. 1918 filed with the Mass. P. S. Comm. a tariff, effective 
Nov. 4 1918, under which the system was divided into 47 zpnes, each 
approximating 1 mile long, the rate of fare to be 3 cents in each zone, with 
a 6-cent minimum charge. V. 107, p. 1099. In Oct. 1918 filed with the 
Mass. P. 8S. Comm. a local and joint class fr. ght « and minimum tariff 
increasing rates by about 25%. 

STOCK AND BONDS— _ sdODate.. Interest. Outstanding. Maturiy. 
Stock, com, $500,000 $100) 5. $500,000 Dec '16,1% 
Pref,$120,000(6% cum) 120,006 See wi 

sey 1900 120.000 Sept.1 '920 


Connecticut Valley St R y 52 
mort gold ($1,000)_c ad ag ct at Old ie Trust Co., Boston, Trust. 
Northam & Amh Ist mtge 1900 52 M-S 180,000 Sept. 
$180,000 g ($1,.000)..c.. fiers at Old re olony Trust Co., Boston. 
Greenfield Deerfield & North/{ 1903 5 g J-J 150,000 July 
first mort, $150,000, gold: Int. at Mercantile Trust Co., Boston, 
$1,000 and $500) - _c*. ntf|No sinking fund and bonds cannot be called 
Green& Turn ? allscons m $130,- {1903 5 zg J-D 130,000 June 1 1923 
000 g ($500, $1,000) c*. ntf| Interest at Beacon Trust Co., Boston. Trus. 
Mosse pevgae Dec. 31 1917 300,000 
s.—The Northampton & Amherst bonds are subject to ‘call at 105 
on 4 weeks’ notice, as are the bonds of the Connecticut Valley Street Ry. 
The $120,000 © onnecticut V alley bonds were issued under the first mtze. of 
the Northamp. & Amh. St. Ry., which was originally drawn for $300,000. 
Dividends .—On pref., 3% semi-ann. since Sept. 1910 to and incl. 1 a 
918 (paid tery 1 1918). On com., in 1906 (year end. Sept. 30), 2%; 
(7, 2%; in 1912, 1%; in 1913 2 4 Me in Z* 3%. In 1915. Feb.. Ligne 
May, 4. ian -- 4%. In Dec. 19 16, 
RNINGS.—For calendar year 1916 ‘and y panes ending June 30 
Int ttt Dio. Com.Div. Surplus. 


Outstanding. 


anies. 
in Com Div. 
$9,450 None 


Latest Earns.—For cal. year 1917, gross, $252, 569; net, aft’ taxes, $49,391. 

ROAD.—Owns and operates 17.054 miles of track between Miller ~ Falls 
Turmer’s Falls, Greenfield, Northampton and Amherst. 41 passenger 
‘ars, 2 snow- plows, 5 other cars and 131 electric motors. 

OFFICERS. —Pres., C. W. Hazelton; V.-P. & Gen. Mer., D. P. Aber- 
crombie Jr.; Treas., H. A. Crane: Supt., J. A. Taggart.—V. +4 p. 1392; 
V 100,p. 1167; V. 106, p. 2010; V. 107, D. 1099: V. 108, p. 2528 


(2) Northern Massachusetts Street “th —The Massachusetts Consol. 
Rys. owns all the common stock ($350.00 

ORGANIZATION .—Incorp. in Mass. July 1 1894 as the Athol & 
Orange Street Ry. Name changed to above on aay 11913. In Jan. 1913 
pyrenese! the property and franchises of the Templeton Street Ry. and on 

ar. 1 1913 abso Sesrhed the Gardner Westminster & Fitchburg Street Ry. 
As a result of these acquisitions, stock was increased from $74.500. all of 
one class, to $500,000, of which $150,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bill authorizing the com- 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur- 
chase V. 100. p. 1833 

Rates.—In May 1918 was auth. by the Mass. P. 8S. Comm. to eliminate 
the 5-cent fare limit and to adopt zones of about 1 mile in length with a fare 
of 5 cents for the first 3 zones or fraction thereof and 2 cents for each addi- 
tional zone. V. 106, p. 2011. In Oct. 1918 filed with the Mass P. 8. 
Comm. a local and joint class ree yt! gets and minimum tariff. increasing 
rates by about 25%. 107, p. 14 

The int. due Feb. 1 1920 on the $185, 000 Gard. Weston & Fitchburg 
lst M. 5s was paid, but the prin. also due on that date had not been paid 

up to Ages 12 1920 and no definite agreement as to extension had been 

made. nt. on this issue now accrues at 6%. 

STOCKS AND BONDS— Ddlte Interest. Outstanding. Maturity. 
(Common $350,000 ee ee ee $350.000 In'14-"15.2 
Pref 6% cum $150,000 Q- 150 ,000 See text 
Ist & ref M $500,000 ($1,000 { 1913 5 « M-N BIB. 000 May 1 1943 

red lon 4% % int bas _c*tf\ Int. at ped Fo Trust Co., Boston, Trustee. 
Gard Westm & Fitchburg ist) 1900 F-A 185.000 Feb 1 1920 

mtge ($1,000 gold. -conet 
Notes payable . 31 1917 


Int. at Old Colony Tr. Co., Boston. Trustee. 
300.000 





Apr., 1920.) 
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Bonds.—Of the $5 500,000 list & ref. bonds, $185,000 are reserved to 
retire an equivalent amount of underlying bonds No sinking fund. 
Dividends.—The Aug. 1917 div. of 14 % on the pref. stock was deferred. 


None since. 
Year Gross Net Int. & Pref. Balance. 
Earnings. Earnings. Tares. Diets. Deficit 


ee 


Com. 


1922 
Trustee. 


(Sonso) 
Surplus. 
def .$524& 
&.691 

9, 400 44 

net, after taxes, $4,769 


ending— 
Dec. . $226,355 $60,517 $5 33 $9,000 $2,716 
June 30 1916 216, 510 60,766 5 37 9 O00 371 
June 30 1915... ..- 201,494 59,925 5 39 9,000 9,964 

Latest Earnings.—For cal. year 1917, gross, $236,423; net, after taxes. 
$39,691 | 

ROAD .—47.7 miles of track.—V. 106, p. 2011; V. 107, p. 1482. 

(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass. Consol. Rvs. owns 2,319 shares of the stock. 

ORGANIZATION .—Org ane - in Massachusetts Mar. 27 1901. <Ac- 
quired Concord & Clinton St . Feb. 1 1902. On Aug. 25 1911 acquired 
Lowell Acton & Maynard St. Ry y V.93, p. 1785. Franchises perpetual. 
PESTOCK AND BONDS— Date. interest. Outstanding. Maturity 
Stock $235,000 ($100) va wae incense: 
lst mortgage $250,000 2 old- { 1902 5 g J-J 230,000 July 

($1,000) ; _..c&rntf\Int. at Amer. Trust Co., Boston, 

Notes payable Dec. 3] 1917-- | ®5 000 

ROAD .—Owns 19 miles of track bet wee nC oncord, Maynard, Acton, 
Stow and Hudson. At Concord con) 1e% with Lexington & Boston, and 
at Hudson with Worcester al id Bos ton & Worcester. 

Year ending— Gro iv . Divid denas. 

Dec. 31 19] s $24,434 $15,564 $9,400 
June 30 1916_. prey 25,090 d.0° 
June 30 1915_-_- 5,917 2 


f 
43 
4 


( 

6,759 1/.d 

Laltes 3t Earnings.- —Cal. year 1917, gross, $75, 596; 
(4) Millers River Street Ry. 

Rizhts of way have been partly secured on this company’s proposed 
between Millers Falls and Orange. 

GREENSBORO, N. C. 

NORTH CAROLINA PUBLIC SERVICE CO. 

ORGANIZATION .—Chartered in North Carolina in 1909. Purchasec 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light plant 
of the High Point Elec. Power Co. and the street railway system in High 
Point. In 1913 built gas plant and distributing system in High Point. 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co., 
which company it also leases for 50 years V.93,p.1324. Does entire gas 
electric-light and power and street railway business of Greensboro (and its 
suburbs of Proximity, Revolution, White Oak and Pomoua). Salisbury 
Spencer, East Spencer aod High Point and street railway business of 
Concord. in 1910 franchises had the followinvy number of years to run: 
Greensboro, 28% years: High Point, 59 years, Salisbury, Spencer, East Spen- 
cer and Concord, 60 years: also has a 30-year franchise in Guilford Counry 
and township. 


Changes in Stock.—Shareholders on May 15 1917 voted to reduce the 
$3 322.900 common stock to $1,500,000 by the exchange, pro rata, of 
$500, O00 pref. stock authorized for the purpose, said pref. stock to bear 
4% div. the first year, 5% the second year and 6% thereafter. Holders 
of each 100 shares of existing stock received in exchange 15 shares (plus frac- 
tion) of new pref. and 45 shares (plus fraction) of common stock. As of 
Mar. 1 1919 about 95% of the stock had been exchanged. This action wiil 
result in considerable saving in State and Federal taxes. 

Rate Increases.—tWas been authorized by the Commissioners in the City of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. C yom . auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and to increase its charge 
for gas in Greensboro 25c. per 1,000 cu. ft. V. 108, p. 269. 

STOCK AND BONDS— fate. interest. Outstanding 
Common $1.500.000 ($100)...  ---- See text 
Preferred $1,000,000 ($100)...  -.-- See text See text 
Greensb E! Co ist M gold! 1902 52 A-O $170.500 

($500 & $!1.000)______ctf! Int lo.. B. ¥ 
o> El Co ref & tmpt! 190: 3h. 

M ($500 & $1.000)___-_ctf! at Bankers Tr.Co. NY . trustee. 
First & ref.m $3,500 0006 100, f 1909 5 A-O 2.126.900 Apr 1 1934 
$500 and $1,000). c*&r*tfi int. at Equitable Trust Co... N. y ., trustee 
Salisb & Spen Ry ist M gold! 1905 52M-N 831.001 May 1 1945 
$1,000,000 ($1.000)__c*tf< Int. at Moch Trust Ch Grand Rapids. 
| trustee, or Equitable Trust Co., N. Y. 

Bonds.—Of the Ist & ref. mtge., $201,000 are reserved to retire Ike 
amount of mortzaxe bonds of Greensboro Elec. Co. and $1,.172.100 are re 
served for future PS. and acquisitions under proper ienit; ations VSR, 

1128; V. 104, 2343; $17,500 canceled for account of sinking fund, 

193 000 held in Ton zasury and $17,500 in sk. fd. Subj. to call on any 
int. date at 105 and int. Sinking fund of 1% per annum of gross income, 
July 1915 to 1919; 1%% July 1920-1924, and 2% 1925 to maturity. The 
remaining $108,000 Salisbury & Spencer Ry. bonds are reserved for future 
extensions and impts. $61,000 are held in treasury. Are guar., p. & i.. 
by the North Carolina Public Service Co. Redeemable at 105 and int. 
on 6 months’ notice. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net after Tazes. 
ae aa aE $856.7 34 itt 363 $158,239 : 1 
1918 _. £05,37 3 '86 9 L157 310 ] 

Passe ngers € arried during - year es March 31 1919, 3,975,983, a 
3,818,623 in 1917-18. 

ROAD.—Owns 27.41 miles of track. 60 and 70-lb. T and 90-Ib. girder 
rails. Standard gauge. 39 cars, 15 new “Safety One Man" cars were 
installed in 1917. Connecting ‘extensions between the various cities 
are proposed. Electric plants capac ity 2,800 horse power (also purchases 
power from Southern Power Co.); 166 mi ‘les transmission lines. Gas plants 
capacity 820,000 cu. ft. per day. 68 miles of mains; electric light customers, 
5,232: power, 340: gas, 3,847; total, 9,42 

OFFICERS.—Pres., (. B. Hole; V. oo. Wescott Roberson; Sec. & Treas., 
L. H. Hole Jr.; Gen. Mgr., R. J. Hole.—V. 108, p. 269, 2635. 


line 


Maturtly. 


Apri! 1 1932 
.. trustee. 
500 June 


Interest. Bal. Surp. 
33,1 25 
16 


os 


———— 


GULFPORT, MISS. 


GULFPORT & MISSISSIPP! COAST TRACTION CO. 

ORGANIZATION .—Incorporated to ewe in 1905. Purchased 
the Biloxi Electric ah & Power Co. and the Gulfport Development Co 
In 1907 increased auth. stock from $1,000,000 to $2,000,000. 

STOCK AND BONDS— _ Dale. interest. Outstanding. 
Stock $2 .000 000 ($100) ceweee 7 $1,000,000 
lst mors $1,000,000 LS ae ) 6g A-O 1,000,000 Sept 30 1935 

$1.00% tf) . at Eoeree Bk. & Tr. Co..N. Orl., Trus 
dM aa ($1. {G0} ete 907 692.000 July 1 1932 


4 
Hibernia Bank & Trust Co., Trustee. 
Bil. Ei. Ry. & P. Ist mtge.,g. | ' 1903 6 2@« J-J 149,400 Jan 1 1924 
($100, $500 & $1,000). New Orleans 





Maturity 
gold | 


_tf! int. at Hibernia Bk. & Tr Co, 
Interest coupon debentures_._{ .-- 6 A-O 130,200 April 1 1927 
Int. at First Nat. Bank, Gulfport. 

Bonds .—The bonds of 1905 are subject to cail on Oct. 1 in auy year at 
105; no sinking fund. Interest on 2d mort. is payable at First Nat. Bank, 
Gulfport. lsonds have no s. f. and are not subject to call. The Biloxi 
Electric Railway & Power bonds are subject to call at 106 and interest. 


EARNINGS.—For year ending June 30 1918, gross, $283,361; 
$59,493; taxes, $15, 207; int., $98,913; deficit, $54,549. 
$269, 736; net, $104,267. 

ROAD. —Operates 13 miles of track from Gulfport to Biloxi and 11 miles 
from Guifport to Pass Christlan: also 6 miles of track itn Biloxi: total, 30 m. 

OFFICERS.—Pres., W. T. Stewart; V.-P., Jos. Van Clooster; Sec., J. © 
Simpson; Treas., P. A. Stilwell; Gen. Mer., W. F. Gorenflo, all of Gulfport. 


net, 
In 1917, gross, 


_ i —— 


HAGERSTOWN, MD. 
THE HAGERSTOWN & FREDERICK RY. CO. 


ORGANIZATION .—Incorp. Apr. 7 1913 In Maryland as a consolida- 
tion of the Frederick RR., Frederick Gas & El. Co., Myersville & Catoc- 
tin Ry., Hagerstown Ry., Hagerstown & Boonsboro RR.. Hagerstown & 
M yersville RR., Hagerstown & Northern RR. and Frederick & Hagerstown 
Power Co. V. 96. p. 947, 1923. In 1914 purchased properties of the Frost- 
burg Iilum. & Mfg. Co. In 1916 ecauures control of the Potomac Lt. & 
Pow. Co., Martinsburg, W. Va 104. p. 163.) Franchises are per- 
petual or extend at least 15 years pivcak life of bonds. 








235.000 See earnings | 








On Nov. 30 1917 acquir ed control cf the Chambersburg Greencastle & 
Waynesboro Street Ry. Co., which see below, and issued $300,000 collateral 
trust 5% gold notes in connection therewith. V. 1045, p. 2365 

On May 19 1919 the stock of the Northern Virginia Power Co. 
chased by interests operating the Hagerstown & Frederick Ry. Co., E. 
Coblentz, Pres. of ms H. & F. Ry., was made President of the Power Co. 
The organization of the H. & F. Ry. Co. operates the property of the North- 
ern Virginia Power Co. T ransmiss ion lines of the co. are connected with 
those of Merthern Virginia Power Co. at Martinsburg. Compare 
V. 108. p. 2022 


On May 7 1917 the shareholders unanimo' isly approved the plan pre 


was pur- 
L. 


| sented by the voting trustees providing (a) for the retirement of the then 
| existing $1,225,000 5° 


couvertible adjustme nt bonds, $635,000 7% cum 
pref. stock and $2 000.000 com. stock; (0) issuance in lieu thereof of 3600, 000 
10-year 6% notes, $812,500 6% cum. pref. and $1,512,950 new com. stock. 
The voting trust, Frank A. Furst, He anry Holzape | and William H. McCar- 
dell, trustees, was dissolved. This plan was consult nom it a on Mi iy 91917. 
In Nov. 1919 the co. issued $559,0! 0 l-vr. 6% coll. trust notes, D raceeds 
being used for corporate purposes and to re burse the co. for expenditures 
made and to be made. V.109, p. 1700, 2139, V. 110, p. 261. 
Fares.—In July 1918 increased zone fares from 5 to 7 cents. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common $2,000,000 ($50). ee $1,512,950 
Preferre d 6% cumulative($50) --- SS, 3.800 
Ist & ref M$10,000,000 ($100. | 1914 6 g A-O 1 359,000 
$500 & $1,000) gs f.c_cptj Fidelity Tr. 50. palt., Tr. 
Hager & M yers Ky $125.000.. 1904 9,000 July 1 1924 
Hagers & Boonsb Ry Ist M! 1902 5 4 0. 000 Feb 1 1922 
$120 .000 ($500 & $1 ,.000)c*)\ Int. at Maryland S.& Tr. Co., Hagerstown. 
Hagers & Nor RR Ist mtge! 190% 5 @ F-A 200,000 Mar 1} 1927 
200 000 gold ($1,000, $500; int. at Maryland 8S. & Tr. Co., Hagerstown. 
and $100 _c* Trustee, Win. Jennings 
Fred & Middletown Ist mtge{ 1905 52@ J-J 126.090 Dee 1 1935 
$250,000 gold ($1,000)___c: Fidelity Trust ©Co., Baltimore, Trustee. 
Fred Gas & Elec Ist M $200,-{ 1904 5 179,000 July 1 1929 
000 2g ($5900&$1 000) zg, p&i! Interest at W est End Trust ©o., Philadel- 
30,000 1925 


by Fred RR: not sub to call phia, Truste “6 
Monocacy Valiey Ry first! 1905 59 

mortgage {Steiner Schle y & Leonard Waesche of Fred- 

erick, Md., Trustees 
Mfg ist M{ 1899 5 j-J "60.000 July 1 1929 
Int. at First Nat. Bank, Frostburg. Md. 
Collateral gold notes &400.000c 1917 5 M-S 280.000 Sept 1 1932 
Coll tr notes $550,000 1919 6 zg M-N ] 550,000 Nov 1 1920 
 - area ctf | Mortgage Guarantee Co., Balt., Md., Tr. 
Notes . 1917 6% 600 ,000 192 

Stock.—The pref. stock is redeemable at parand dividends 

Aonds.—Of the new $10.000.000 mtge.. $815,000 are reserved to retire 
prior liens, $420,000 are pledged under the coll. tr. 6% notes of 1919 and 
remainder for additions, impts., &c., under certain restrictions (V. 98, 
p. 1694; V. 104, p. 163). teserved bonds when issued to bear int. at rate 
or rates not exceeding 6% orlessthan4%. Sinking fund from Oct. 1 1919, 
payable semi-ann.; till Oct. ] I! 926, 1% of Ist & Ref. 6s and prior liens; 
1927-1934, 2%: 7 3%. Red. at 105 and int. on any int. date. 
Tax refund in agerstown & Boonesboro Ry. bds are red. at 
par Hagers. & N .. bds. are subj. to call aft. 1917. Fred. & Midd. 
bonds ans red. at 105 on any int. date. Fred. Gas & El. bo 8 are guar., 
p. & i., by Frederick RR. 

Notes. ~The coll. trust notes of 1917 aresecured by pled: ze of stock of the 
Chambersburg Greencastle & Waynesboro St. Ry. Co. which said notes 
were issued to purchase. ‘The coll. trust notes of 1919 are secured by $420,- 
000 of the co.’s Ist & ref. 6s.: $120,000 6% pref. stock and $80 900 1-year 
note of the Potomac Lt. & Pow. Ae: due Nov. 1 1920 and the co.’s equity in 
the pref. and com. stocks of the C. G. & W. Ry. Co. V. 109, D. 1700. 


EARNINGS. —For years ending Dec. ee 


Gross. 


Maturity. 


Apr 1 1944 
Int.pay.in Balt. 


Frostburg Ili & 
30-year bonds 


$1 ,-/ 


Deductions. 
S288 324 
208, 943 
; 184,766 
ROAD .—Operates street Bost in cities of Hagerstown and Frederick 
Md., and an interurban railway extending from Frederick to Hagerstown, 
with extensions from Frederick to Thurmont, Md., also from Hagerstown to 
Shady Grove, Pa.. and with branch lines to Hoonsboro and to Jefferson, Md. 
Mileage operated aggregates 87.5 miles. The controlled Chambersburg 
Greencastle & Waynesboro Street Ry. operates 31 miles of track from Blue 
Ridge Summit to Chambersburg. The extension from Chambersburg to 
Red Kridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersburg, Pa 


OFFICERS. 
Holzapfer, Hagerstown, 
-y year Hagerstown: 
M 


Surplus. 
$95,919 


7 Emory L. Coblentz, Frede 
and F. Howard Warfield, 
Treas., Thomas H. Haller, 
A. er ——V. 104, p. 163, 1863, 2010: V. 
. 2757: V. 108, p. 2022; V. 109, p. 1610, 
(a) A ashe Greencastle & Waynesboro 
Nov. 3') 1917 the Hagerstown & Frederick Ry. acquired control. 
ORGANIZATION .—Incorporated in Pennsylvania on June 17 1901 
owns an electric-light plant; capital, $50,000. 
STOCK AND BONDS— Date. “Interest. 
Common $300,000 
Preferred $300,000 non-cum.- 
First mortgage $300,000 gold / 1903 54 
— ($100 and $500) ....__c *tf | Interest at Ohambersbure Trust Oo., Trtutee 
Second mortsg: age $300, "000 1907 5 g A-O 299 500 Oct 1 wee 
($100 and $500) gold. _c* tf) Int. at C Sham bersburg Trust Co., Trus 
Ist ref mtge $1,000,000 ($100! 1910 5 A-O 193,900 Apr 1 “940 
and $500) tf\Int. at Chambersburg Trust Co., Trustee. 
Bon1s.—First mtge. bonds nave no sink. fd. and are not subj. to call. 
2d mtge. bonds are subj. to call on any int. period at 105. No sink. fund. 
Remaining Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements. 


EARNINGS.—Y ears ending oon 31: 
at. 


Year— 
$86,301 
222,665 78,734 
ROAD.—See Hagerstown & Frederick Ry. above. 
OFFICERS.—Pres.. Emery L. Coblentz; V.-P., W. L. Minick; Sec., 
D. N. Benedict; Treas., J. P. Shank; Asst. Treas. & Div. Mer., 
Sefton; Gen. Mer., M. A. Pooler; Gen. Aud., k. E. Town. V_ 90, D. 
236; V. 92, p. 186; V. 105, p. 388. 


rick, Md.:;: 
Baltis nore 
Frederick: 

105, p. 389, 

1700, 2439. 

Street Ry —On 


V. -Ps., Henry 
Sec., M. P. 
Gen. Mer. 
909, 2368: 
V. 106, 


Outstanding. 
$300.00 
300,009 — 

J-J 300,000 July 1 1933 


Maturtty- 


Other Inc. Deduct'ns. Sur 
$4 623 $71,846 
3,650 60, 969 


ue 
$19,078 
21,415 


—— 
u@&@Qcuoe 


HAMPTON, VA. 


NEWPORT NEWS & HAMPTON RY.,. GAS & ELECTRIC CO. 

Allen & Peck, Inc., of Syracuse, acquired controi of the common stock 
in June 1916 at $30 per share. About 10 ,500 shares of the common stock 
have been placed ip a votin ng trust for 5 years (to 1921). Voting trustees 
are: Moreau Delano, New York; B. Howell Griswold Jr., Baltimore, and 
©. Loomis Allen, Syracuse. 


ORGANIZATION .—This company was ergpatnes in dole as the consoli- 
dation of the Newp. News & Old Pt. Ry. & Elec Citizens’ Ry. Light 
& Power Co., Hampton Roads Traction Co. gee News Gas Co. and 
the Hamoton Phoebus & Fort Monroe Gas © orporation and provides rail- 
way, ¢as and electric light and power facilities for the Virginia Peninsula. 

Franchises.—For electric light and power, perpetual; for street railways, 
practically none expires before 1944. Gas franchises in N ewport News are 
if epotnes, subject to right of purchase of property by city (for 6 months in 

927); in Hampton, gas franchise expires in 193 Interurban lines largely 
rivate right of way. 
he Hampton & Langley Field Ry. wasincorp. in Virginiain Feb. 1917 
with $25,000 capital (increased in Oct. 1917 to $100.009, to build a line 
3.1 miles long between the points named. The line will be built and opera- 
ood uneer traffic agreement by the Newport News & Hampton Ry., Gas & 
ectric Co. 

In Augus 1917 the authorized capital stock was epore from $1,125,- 
000 common and $1,250,000 6% cum. pref. stock to $2,000,000 common 
and $2 000,000 7% cum. pref. stock. In Dec. 1917 the $1.090.000 6 
pref. stock rao Rh M was exchanged for $850,000 7% pref and $150. 
com. stock. The pref. stockholders have agreed to take $250,000 addi- 
tional pref. stock at par, to be issued for comstrection requirements, $6,900 
of this stock had been issued to Dec. 8 1917. - 105, p 2272. 








APk.. 1920, | 


eee 


ELECTRIC RAILWAYS 


a0 








STOCK AND BONDS— 
Common $2 000,000 
Preferred $2,000,090 7% cum. ___- 
lst & ref M $7 500.000 2($100) 1914 

$500 & $1,000)___-. 

Newport News ce Old Pt. Ry. & El 
First mortgage $900,000 Zoid; 1898 5gM-N 900,000 Nov 1 1938 

($1,000 each)_._______c* tf | Interest at Alex. Brown & Sons, Balt.. Md. 
General mtge $4,000,000 gold{ 190] 52@M-S 44,000 Mar 1 1941 

($1,000 each) c*iInt. at Alex. Brown & Sons, Baltimore, Md., 

_ OF at company s agency in New York. 
First mtge Citizens’ Ry L& BP! 1900 52M-N 69.00U May 1 194° 
$500 ,000 ($1,000) gold_.e*; Maryland Trust Co., Baltimore, Trustee. 

Guaranteed a & int___. (Interest at Alex. Brown & Sons, Baltimore. 
Hampton Roads Trac ist M 1905 4% J-J 68.000 Jan 1 1930 

Bonds .—Of tne first and ref. bouds, $1,081,000 are reserved for prior liens 
as above,$3,000 arein treasury and the remaining $2,682,000 are for impts. 
& exts. Bonds subj. to call at 105 & int. on any int. day upon one month's 
notice Int. payavle at Alexander Brown & Sons, Baltimore. or company's 
agency in N. The Maryland Tr. Co., Balt., is trustee of both the first 
and general mortgages of the Newport News & Old Point Railway & 
Electric. The Newport News & Oid Point bonds of 1898 are subject to 
Cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bunds are subiect to call at 110 on any interest day on 
60 days’ uotice. teinaining Newport News & Old Point Ry. & El. gen 
M. 5s, Citizens’ Ry. L. & P. lst M 


Date Interest. Outstanding Maturity . 
$1,275,000 May’1l9,5% 
856,900 See text. 


J-J 3.734.000 Jan 1 1944 


lst & ref M. 
Dividends.—Divs. have been pald regularly on pref. stock. 
% On the common stock was paid July 1 1916; in 1917, May, 5%: in 1918, 
May, 5%: in 1919, May, 5%. 
EARNINGS.—For year ending Dec. 31: 
Calendar Gross Net(after Other 
_ Earnings. Tazes) Income 
$2,718,837 $732,598 $13,903 $305,644 
Sear 2,168,486 611,034 8,399 255,306 
PROPERTY .—Owns and operates 48.54 mules of track. 
with 10.300 k. w. capacity; 2 gas planis; electric-lighting system. 
OFFICERS.-—Pres . J. N. Shannahan: Vice-Pres. & Gen. Mzr.. E. F 
Peck; Treas., Wm. Stewart; Sec., Richard M. Booker, all of Hampton 
Peck-Shanahan-Cherry, Inc.. operate the road.—V. 195, p. 716, 812. 998 
2272; V. 106, p. 602, 1231, 2117; V. 107, p. 1101, 1837; V. 108, p. 1512. 
ie 


HANOVER, PA. 

HANOVER & McSHERRYSTOWN STREET RAILWAY CO. 

In Nov. 1916 control was acauired by the Keystone Utilities Co., which 
gee under Scranton, va. Operated by United Service Co. 

ORGANIZATION .—Incorp. in Penna. in 1892 Ite charter runs for 
99 years. 
Power Co. 

Fares.—In September 1918 increased fares to 6 cents. 

STOCK AND BON US— Date. inierest. Outstanding. Maturity 
Stock $200,000 ($50) le Eas a a - $135.000 1918, 10% 
First mtg $500,000 g ($1.000)' 1908 5 ¢ J-D 400,000 June 1 1928 

subject to call at 105__c*tf !Iinterest at York Trust Co., York, Pa., Trus. 

Bonds .—Of remaining bonds $100,000 are reserved for extensions, &c. 

Dividends.—In July 1894, 244%: in 1895. Jan., 24%: 1897-1902 records 
lost. 1903 and 1904 none. In 1905. Jan.,6%. In 1906 and 1907, none: 
Jan. 1998 to Jan. 1913, incl.. 6% per annum In Julv 1913 50% stock 
div. paid: Jan. 1914 (reg.), 4%; July, 2%. In 1915, Jan., 3%. In Dee. 
1917, 9%: in 1918, 10%. 

KARNINGS.—F¥or calendar years: 

Year— Gross. Net,aft.Taz. 

$71,175 $38,274 $20,260 sur.$18,014 
122,890 41,407 20,399 sur. 21,008 

ROAD .—Owus 11.6 miles of track in and between Hauover, McSherrys- 
ee. r+ “penal and Counewago Chapel. Standard gauze. 
"4 raver eralis 

OFFICERS.—Pres., F. B. Atherton; V.-P., E. H. Ramsbothan; Sec. & 
Treas., J. J. Grace.—V. 100, p. 1257; V. 103, p. 2340. 


Interest, 
Rents, &c Surplus 
$440,856 

364,127 
Power plaut 


Bond Int.,&c. Balance. 


ee 


HARRISBURG, PA. 
HARRISBURG RAILWAYS. 


ORGANIZATION .—Incorp. tn Penn. on Nov. 29 1912 and merged ) 
the Centra! Pennsylvania Traction Co. (see ‘Electric Railway’’ Section of | 


Sept. 1912) and its subsidiaries. V 96, p. 202 
trike.—Op July 16 1916 the company’s men went out on strike and 


Pres. Musser reported that service and receipts were back to normal 
Fares.—Effective Dec. 1 1918, began charging a 6-cent fare. In Mar. 

1920 the Penna. P. 8. Comm. dismissed a complaint against this rate. 

V.110, p. 970. 
STOCK AND BONDS— 

Common $3,000,000... 

Pref 6% cum $2,100,000__.- 


Date. Interest. Outstanding. 
eatau ad $3,000,000 
a 2 100,000 
First & ref. mtge $19,000,000) 1912 3,169,900 
($1,000 and $599)... tf!) Harrisburg Trust Co.. Trustee 
Citizens’ Passenger first mtge| 1894 6 Z£ M-N 
$75.000 goid .... .......11 
STOCK.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6%. 
Dividends .—3%%7 was vaid ou vref. stock in 1913 In 1914, 5%. In 
1915, oe. 244%; Oct. 1%. (091916. April. 14%. 101917, April .1%@%;: 
eT 7, Nooe Since. 


EARNINGS.—For calendar 
‘are 


Oct 17 1% 
1963 


YCaPrs: 
SS 
Period— Earn nNOS 
Calendar year 1919 $1] 603 339 $614,093 $4169.095 
Calendar year 1918-_.- 1.301.116 427.767 426, 823 
ROAD.—Owns 12.47 miles and leases 61.04 miles of line. 
erated, 73.51 miles. 
OFFICERS.—Pres. & Gen. Megr., F. 
O'Connell. Office, Harrisburg. —V. 96, Dp. 
1013, 1272: V. 104, p. 1591; V. 


Net 


Fiz. Chgs., 
Earnings. 


Cec. 


Balance, 


$141,998 
def.9,116 
Total op- 


Sec., John 


B. Musser, Harrisburg: 
2 . 1OL, p. 


209: V. OR. pn. 15: 
107, p. 1192; V. 110, p. 970. 


VAL_WAYS 


5 
.c* .tf{Maryland Trust Co. of Baltimore, Trustee. | 





EE CI i ET CT 


| 
A div. of | 


A ; | commutation 
3 oy. os and Hampton Roads Trac. ist M. | gent, 
44s are deposited under the Newport News & Hampton Ry., Gas & Elec. | 


=I» 
STOC K— Date. Interest. Outstanding. Last Dio» 
Common $4,000,000 ($100)_-. -.-. _— 3,900,200 


Pref 4% n-c, $4,000,000 ($100) -.-- 3,399,500 July (17.1% 


DIVIDENDS.—Company paid 1% each 6 mos. on pref. from July 1908 
to and inci. Jan. 1910.; July 1910 to Jan. 1912, 14% s.-a.; July 1912 to 
July 1915,2% s.-a. In July 1916, 2%. I1n1917,3%. None since. 

OFFICERS.—Pres., D. A. Belden, Haverhiil:; V.-P., M. N. Buckner, 
New York; Sec. and Treas., F. J. Horne, New York.—V. 103, p. 493. 


(1) Massachusetts Northeastern Street Ry. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 


ORGANIZATION.—A Mass. corporation. Owns and operates a local 
and interurban railway in Northeastern Mass. and Southeastern N. H: 
Maintains a through service between Haverhill, Lawrence, Lowell, Nashua» 
Amesbury and Newburyport. Power is purchased from the Rockingham 
County Lt. & Pow. Co. under a contract extending beyond July i 1934. 

Fares.—On Nov. 1 1916 was authorized by the P. S. Comm. to increase 
single cash fares from 5 to 6 cts. and the price on ticket books by 20%. 
On July 1 1918, however, was auth. to go back to the 5-cent fare and 
adopt a zone system under which fare sections were divided into two zones 
with a minimum cash fare of 5 cts. for each zone or portion thereof; tickets, 
good for certain hours of the day, beingsold at the rate of lO for 7i5cts. On 
Wec. 12 1918 was authorized by the I.-S. C. Commission to increase 

rates over certain lines. Compare V. 107, p. 602. In 
1918 filed with the Mass. P. S. Comm. a new tariff effective 
Oct. 14 1918, increasing fares from 5 cents to 6 cents. V. 106, p. 1192. 
in Nov. 1918 again filed a new tariff, effective Nov. 14 1918, increasing 
fares from 6 to 7 cents. V.107, p. 1920. In April 1919 the company filed 


' a still higher tariff, effective May 23 1919, increasing single cash fares to 


) 10tcents. 
i ocal fares. 
Balance. | 


On May 21 1919 the I.-S. C. Comm. approved an increase in 
V. 108, p. 2123. 

The $63 ,000 Amesbury & Hampton Ist M. 5s, due Oct. 1 1919, were taken 

up at maturity, a like amount of Mass. Northeastern St. Ry. ist & ref. 5s 


being issued in connection therewith. 


| Pref 6% cum ($100) 


| Citizens’ Elec St Ry lst M 


' on 43 days’ notice. 


STOCK AND BONDS— 
Common stock ($100) 


Date. Interest. Outstanding. 
$1,500,000 
ee To 665.000 
1914 5g J-J 870.000 July 1 1934 
c*\int. at Amer. Tr. Co., Boston, Trustee. 
1900 5g J-D 230,000 Dec 1 1920. 
$230,000 gold \ Beacon Trust Co., Boston, Trustee. 


Bonds .—The ist & ref. 5s of 1914 are red. at 110 and Int. on any int. date 
Of the remainder of these bonds auth., $293,000 are 
reserved for prior liens and $900,000ereserved for cost of additions and 


Maturtly. 


First and ref M §$2.000.000/ 
($1,000) gold 


impts. under certain restrictions (V. 100, p. 55). 


Owns all the ($100,000) stock of the Hanover Light Heat & | 


EARNINGS.—For year ending Dec. 31 1919, gross, $971,700: net, after 
taxes, $183,594. In 1918, gross, $782,204; net, after taxes, $87,710. 
ROAD, &c.—Owns and operates about 126 miles of single track (80 miles 


| in Mass. and 46 in New Hampshire), extending east and west froin Haver- 


| hill, Mass., entering on the east 


_ ates local lines in Newburyport and Amesbury. 


Newburyport, Merrimac, Salisbury and 
Amesbury, Mass., and Plaistow and Newton, N. H., and on the west 
Lawrence, Methuen and Dracut, Mass.. and Salem, Pelham and Hudson, 
N.H. Enters Lowell and Nashua under trackage rights. Owns and oper- 
Counects with the Bay 
State St. Ry.. Manchester & Nashua St. Ry. and the Exeter. Hampton 
& Amesbury St. Ry. Also owns a large amusement park on Canobie Lake 
in Salem, N. H. 8&0 open and 49 closed cars and 25 work cars and snow 


| plows. 


| & Gen. Mgr., Ralph D. Hood. 


65-Ib. T and | 


OFFICERS.—Pres., D. A. Belden; V.-P. & Treas., F. E. Webster; V.-P. 
V. 108, p. 1511, 1721, 2123. 

(2) Dover Somersworth & Rochester St. Ry. 

All the stock and $236,000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATION .—Chartered under the laws of New Hampshire. Is 


' a consolidation of the Union Elec. Ry. and the Rochester St. Ry. 


| Stock $375,000 ($100)... 


| $18,818. 
| gross, $118,379; 
operations were bampered for about four weeks, but early tu Sept. 1916. | 


Maturity. | 


75.000 May 1 1924 | 


e %’ 2 . . . 7 a . . ry , 
nt. at Cora’w'th Guar. Tr. Co., Harrisburg. | the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 


STOCK AND BONDS— Date. Interest. ait t Maturity. 
ae sane $375,001 
First mtge g $300,000 ($1.-{ 1901 5« J-J see text July 1 1921 


000): bds cannot be called) Int. at Amer. Tr. Co., Boston, Trustee. 
Bonds.—All the bonds except $64,000 are owned by New Hampshire 
Elec. Rys. Co. 
EARNINGS. after 


In 


For cal. vear 1919, gross, 
In 1918, gross, $112,414: net, 
net. after taxes, $17,972. 
ROAD.—Owns and operates about 21 miles of line. 

OFFICERS.—Same as for Massachusetts Northeastern St. Ky. 


taxes, 


$134,239: net, 
A 1917, 


after taxes, $15,107. 


SS 


HAZLETON, PA. 
WILKES-BARRE & HAZLETON RR. 


ORGANIZATION .—tneorporated in New Jersey May 1901 and acquired 
the entire ($1,500,000) capital stock and ($1,500,000) bonds of the Wilkes- 
Harre & Hazleton Railway Co. (Pennsylvania tncorporation) aod deposited 


5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
| the Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Rall- 


| p. 1281 
from Hazleton to 


Surplus. | 


| certificates for the coupons as they become due. 


road (Co. issue of first collateral trust mortgage 5% gold bonds. V. 72, 
Franchises are 999 years in aod around Hazleton and perpetua' 
Wilkes Barre 

Interest on Bonds.—The May 15 1914 tnterest on the collateral trust mtge. 
of 1901 due May 15 195) was not paid when due. In lieu of paying the 
interest bondholders were requested to surrender thelr coupons, due May 15 
1914 to Nov. 15 1916. and tn return the company issued non-interest-bearing 
See V. 9s, p. 1539. The 


| default was the result of a strike of the employees of the Lehigh Traction 


| Ca., a subsidiary ; \ 
| and that due Nov. 15 1914 was paid Nov. 20 1916. 


the interest due May 15 1914 was paid June 15 1916. 
A supplemental agree- 


| ment. dated Feb. 15 1918, was made between the company and the bond- 


ORGANIZATION —Incorporated in Pennsylvaadia io Juiv 1912 and fn | 
Sept. 1912, after increasiug its stock from $10,000 to $2,500,000 (of whicn | 


$500 000 is 6% Cum. pref.), purchased control of the Valley Traction Co. 
whicb in turu controlled the Harrisburg & Mechanicsburg Kiee 
Hill & Mechanicsburg Pass. KRy., Carlisie & Mechanicsburg St 
Fairview & Marysville Elec. St. Rys.. Uarrisburg & 
Fairview & Rivertou Ry and the United Electrie Co 
Fares.—On Sept. 11 1919 the Penna. P. S. Comm. handed down a decision 
sustaining the 7-cent fare charged by the co. V. 109, p. 1151. 
Valuation.—See V. 109, p. 1181. 
STOCK AND BONDS—  Dute. interest. Outstanding. 
Common $2.000.000 ($100)...  .._- ne $ 2.000.000 
Pref cum $500,000 ($100)... ._.. 5% 500.000 ___._L-. 
Collateral trust $1.700,000 tf 1912 5% 1.000.000 Auge 3 1952 
Valley Trac ist M $700.9000° 1904 52 A-O 700.000 Oct Ll 1934 
gold ($100 & $500) __c*ntf ‘Lot. at Farmers’ Tr. Co., Carlisle. Pa., Trus. 
Bonds .—Retnaining coll. trust bonds ($700,000) are reserved to retire 
A sinking 


ity., West 
Riverton St. Ry.. 


Maturily 


prior liens. Valiey Traction bouds are subject to call at 116. 

fund of $5.009 ver anoum commenced Oct. 1 1908 
EARNINGS.—For year ending Dec. 31] 1919, gross, $497,486: net, after 

taxes, $106,971. In 1918, gross, $378,843: net, after taxes, $123,163. 


to Carlisle. 
OFFICERS.—Pres. & Gen. Mer.. 


(). H. Bishop, Lemoyne. Pa.; Sec. & 
Treas., C. M. Davidson. 


General offices, Lemoyne.—V. 109. p. 1181. 





HAVERHILL, MASS. 
NEW HAMPSHIRE ELECTRIC RYS. 
ORGANIZATION .—A voluntary association succeeding the New Hamp- | 


shire Traction Oo. on Aug.241905. Owna ail the stock of the following 
ompanies: [pn New Hampshire, UVov.. Somersworth & Rochester St. Ry 
Co.; Rockingham County Light & Power Co.; Newmarket Electric Co. 
\v. 103, p. 499); Granite State Land Co.:; in Maine, Kittery Electric Light 

.; in Mass., Mass. Northeastern St. Ry.Co. Also owns all the bonds of 
the Dover Somersworth & Rochester St. Ry. (except $74,000), of the 
Amesury & Hamnton St Ry. (except $47,000) the Citizens’ Elec. 


and o 
St. Ry. (except $230,000). 


Ry., White | 


Collateral trust mortgage $2.-) 


to 1910. 


holders by which the remaining unpaid past-due coupons were extended for 
a further period of five years, or a total of eight years from the date on 
which they originally fell due. Coupons affected are those for May 1A 
1915, Nov. 15'1915, May 15 1916 and Nov. 151916. 1917, 1918 and 1919 
interest paid when due. 


STOCK AND BONDS-— Date. Interest. 
Oommon $2,.500.000 ($100)... 2... ak cena 


Pref 69, non-cum $700,000 — ee FFT 
19901 65a ™M-N15. 1.900.000 Mag 151951 

_.c*!Int. at Guaranty Trust Co, N.Y., Trustee 
Oollateral trust mortgage $1.-| 1905 58 A-O 1,227,000 Get 1 1945 
500.000 gold ($1,000). .__e{Int. at Guaranty Trust Co.. N. Y., Trustee, 


Bonds and Stock .—Of the authorized {Issue of $2,.500.050 coli. trust bonds of 
1901, $690,000 are reserved to revire al! bonds of the Lehigh Traction Co. 
sinking fund of $20.000 per annum, which began June 1 190%, is to be in- 
vyestecd in the collateral trust boods or in bonds purchasable by savings 
banks in New York State. See V.72.p. 1281; V.78. p. 289. The collateral 
trust bonds of 1905 have a sinking iad of $19,900 per annum, which began 
Bonds can be called at 110. Preferred stuck can. «at option of 


Outstanding. 
$2,500 006 
185.600 


Maturtly. 


500.000 gold ($1.000) 


| company be changed at any time into the bonds of the company, at par, 
_ @aid bonds to bear not less than 5%, or may be red. at par in cash. 
ROAD .—Operates 44 miles of road from Harrisburg to Marysville and | 


| 1919____..$673,891 


EARNINGS.—For cal. 
Year— Gross. Net. 
$228 RS 

221,102 
Markle, 


years (incl. allied companies): 
t Tazes. Res. & Depr. 
$15 55 $115,440 

16,753 114,283 
V.-P. Mur... ©. 


Deficit. 
$88 367 
99,152 


Houck; 


nt. 
S188 ,190 
189,218 
& Gen. 


570,248 


OFFICERS.—Pres., A. B 


| Sec... N. ©. Yost; Asst. Sec., A. Markle Jr., Trvas., Wm. H. Romick.— 





V.83, p. 1292; V. 87. p. 679; V. 98, p. 1539 


(1) Lehigh Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise perpetual. 
Owns, controls and leases fur 999 years at an anoual rental of $1 each the 
Hazleton & Suburban Electric Ry., capita! $30.000; Hazleton & Soutb 
Side Electric Ry., capital $75.000; Hazleton & North Side Flectric Ry., 
capital $75,000. The $140,000 certificates of indebtedness and $926,200 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. 
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ELECTRIC RAILWAYS 


(Vou. 110. 








STOCK AND BONDS— Date. Interest. Maturity 
Stock $1,000,000 ($100) $1,000,000 
First mortgage $500,000 gold| 1893 5eJ 500,000 June 1 1923 

($100, $500, $1,000)___.c*{Markle Bkg. & Tr. Co., 

Certificates of indebtedness 14 
Hazle Park bonds, $60,000... 1895 
Equip trust ctfs, Series A___._ 1915 - ‘ 
he equipment trust certificates cover 10 steel cars and mature $3,000 
se. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa., 
trustee. 

ROAD .—Operates 20 miles of track, new 90-!b. steel T rails, oak ties, well 
ballasted. Road extends from Hazleton to West Hazleton, to Yorktown 
(connecting with Pennsylvania RR. and Lehigh Valley RR.), to McAdoo 
(south) and Milnesville, Latimer Mines and Freeland (north). 

OFFICERS.—Pres., A. Markle; V.-P., C. B. Houck; Sec. and Treas. 
N.C. Yost; Gen. Mgr., C. B. Houck.—V. 99, p. 984, 1598, 1673. 


(2) Wilkes-Barre & Hazleton Ry.—A trolley, steam and third-ralil road 


ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 


STOCK AND BONDS— _ Date. Interest. Maturity. 
Stock $1,500,000 full paid $1,500,000 
First mortgage $1,500,000) 1901 5 2z M-N 1,500,000 May 1 1951 

gold {Interest at Guaranty Trust OCo.,N.Y., Trus.. 
Equip trust ctfs, Series A____ 1915 F-A 44 .000 1925 

he equipment trust certificates cover 10 new steel cars and mature 
$4,000 aon. Penna. Co. for Ins. on Lives & Granting Annuities, 
Phila., Pa., is trustee. 

ROAD .—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operation rn J 11903. Ratils, 95 Ibs. 

OFFICERS.—Pres., Alvan Markle; V.-P.and Gen. Mgr.,C. B. Houck: 
Sec. and Treas., N.C. Yost. 


(a) Wilkes-Barre Terminal RR. 

Entire stock and bonds owned by W. B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorized 
and outstanding, $35,000 (par $50). Bonds authorized, $600,000 (c&r); 
Date 1905; due Oct. 11945. Int. (62. A-O) payable in New York. 

ROAD.—3.80 miles, between W.B. Ter. RR. Junc. and Wilkes-Barre, 
af ot T; gauge, 4 ft. 8% in. Pres., C. J. Kirschner; Sec.-Treas.. 

- ©. Yost. 


Outstanding. 


Outstanding. 


I 


HELENA, MONT. 


THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 


ORGANIZATION .—Incorporated in Connecticut in Sept. 1905 as suc- 
cessor to the Helena Light & Traction Co. 81, p. 1043. Controls the 
Helena Gas Light & Coke Co.; a the city’s entire street railway, 
and gas and electric-light plants. ranchises expire April 4 1926. 

Decision .—'the Montana 4 Court in Feb. 1913 held that city could 
not enforce an ordinance which required the company to light its tracks 


within the city limits without expense to the city—see V. 96, p. 1422. 
Fares.—In April 1920 a 7-cent fare was in effect on the company’s lines. 
STOCK AND BONDS— 

Common $900,000--- 

res $600,000 5% cum 


Date. Interest. Outstanding. Maturity. 
ao $561,000 Feb "18 1% 
5§ Q-F 374,000 Nov'1l8 1% 
1905 5 g M-S 1,023,000 Sept 1 1925 
Int. at Columbia Tr. Co,, N. Y., Trustee. 
.-—The Ist M. bonds are subj. tocallat105 and int.; $219,000 are 
reserved for extens. and impts., at 85% of cost, and 356.000 in addition to 
amount reported outstanding are in treasury. A sinking fund of 14% per 
ann. of bonds out commenced June 1 1908 and was increased to 24% 
annum June |] 1918; said fund to be used in retirement of bonds at not 
higher than 105 and int. SeeV.81, p.1550. $202,000 have been retired. 
ividends.—5% per annum in quarterly installments was paid on pref. 
stock to and incl. Nov. 1918. None since. First div. on com., 1%, paid 
Oct. 31 1906. In 1907,3%. In 1909,3%. In 1910,4%. In 1911 and 
1912, 5%. In 1913, 5%. In 1916 and 1917, 2%. In Feb. 1918, 1%. 
None since. 

EARNINGS.— Gross 
Calendar Year— Earnings. é. 
| SER $354 596 $71,847 $51,817 sur .$20 030 
1918 315,144 49,072 52,150 def, 3,078 

ROAD .—Operates 22.31 miles of track. 

OFFICERS.—Pres., P. G. Gossler; V.-Ps., J. H. Pardee, A. Coppell, 
R. B. Marchant and O. W. McConnell; Sec. & Treas., T. W. Moffat: 
Asst. Sec., C. A. Dougherty (all of New York), and Asst. Treas., H. B. 
Brown. Operated under the general management of J. G. White Met. 
Corp., New York City.—V. 91, p. 1095; V. 96, p. 1422; V. 106, p. 1035; 
V. 107, p. 181. 


Interest, Balance, 


Sur. or Def. 


sensing arcinsnes 
HOLYOKE, MASS. 


HOLYOKE STREET RAILWAY.—Trolley. 


ORGANIZATION .—Incorp. in Mass. June 1] 1884. Leases the Mt. 
Tom (incline) RR. until June 1 1922 at6% per annum on the $100,000 stock, 
In 1907 purchased the Hampshire Street Ry. (previously leased). V. 85, 

-40. In Aug. 1907 purchased the Amherst & Sunderland Street Ry. (V.85, 
D. q4), giving a through connection from Holyoke to Amherst and Sun- 

erland. 

Fares.—On Feb. 17 1918 was auth. by the Mass. Public Service Comm. to 
increase fare for long hauls to 10c. In Dec. 1918 the co.’s petition for a 
contraction of its zone system which would have increased its revenues by 
$235,743 was rejected by the P. S. Comm. and a tariff increasing the revenue 
by not more than $145,393 was authorized instead. V. 107, p. 2476. 
Effective Nov. 9 1919, was auth. by the Mass. P. S. Comm. to establish 
zones, each 2 miles in length, over the entire system, and to charge a 6-cent 
fare in each zone. Compare V. 110, p. 1642. 


STOC K— Interest. Outstanding. Maturity, &c- 
Stock ($100) J-J 1,342,000 See text. 
First mortgage, 63.500.000,} 1915 5 A-O &50.000 April 1 1935 

gold ($1,.009)_....____- c*|}Int. at Springf. Safe Dep. & Tr. Co., Trustee 
ee — ee ae ett are ont nan Oct. 1 1920 

ebenture bounds n - 65, April 2 
Leased line rental Mt Tom RR oes oe 

stock 6%. _-_- 6§ 100,000 

Bonds .—$350 000 lst M. bonds are reserved to retire the debenture bonds. 
remainder issuable for additions and impts. under certain restrictions. Red. 
at 107 and int. on and after April 1 1920. V. 100. p. 982. 

Interest on debenture bonds payable at Holyoke National Bank. 

Dividends.—¥From 1892 to 1915, incl.. 8% yearly. In 1916. 6%. In 
Jan. 1917, 3%; July, 1%%. In 1918. Jan. 14%: July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. 


ROAD.—Has 72.31 miles of track, including Mt. Tom (incline) RR. 
4.900 feet long, and connecting with the Woronoco Street Ry. to Westfield, 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northamp- 
ton St. Ry. to Northampton, Mass., and direct to Chicopee, Chicopee Falls, 
South Hadley, Amherst and Sunderland. Passenger cars, 141: other ser- 
vice cars, 27: snow-plows. 13: other vehicles, 7; electric motors, 269. 

EARNINGS.—For years end. Dec. 31: 

Cal. Year— Net. Int.,Taz.,.&c. 

91! $208 ,724 $40,260 $46 468 
91 120,528 755 None 2.773 

OFFICERS.—Pres. & Gen. Megr., Louis D. Pellisier; Sec. & Treas., 
8. D. Nevin; Asst. Gen. Mer., Geo. E. Pellisier; Aud.. G. F. Dinneen, 
all of Holyoke.—V. 107, p. 2376, 2476; V. 109, p. 776; V. 110, p. 1642. 


__——— 


HOUGHTON, MICH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 


ORGANIZATION .—Organized in 1908 and took over Houghton County 
Street Ry., which latter company was incorporated in 1899. Does an elec- 
tric railway business in Houghton and Keweenaw counties, Mich., connect- 

the cities and towns of Houghton, Hancock, Laurium, Red Jacket, 

e Linden and Hubbell, and the mining locations of Quin Osceola, 
Wolverine, Alloues, Anmesk and Mohawk, “Franchises on pubite streots 
. . A an , ely on vate t of way. 

$100,000 common stock owned by Public Sorviae Savantenenn Co. d 


Divs. Bal.,Surp. 








Fares.—In Jan. 1919 the Village Council of Houghton voted to permit 
the company to increase its fares from 5 to 6 cents. V. 108, p. 480. In 
Dec. 1919 was auth. bv the Mich. P. U. Comm. to increase zone fares from 
5 to 6 cents in Caulmet and Torch Lake townships. The company also in- 
creased fares to 6 cents in all zones outside the two townships named in the 
Commission’s order. V.110, p. 77. 


STOCK 750.000 <2100).. Date. Interest. co: foe 
Common $750, (! ) amen 750, ‘ ° 
Pref 6% cum $500,000 ($100). ---- A-O 207,200 Apr ‘19, 373 
lst consol mtge $1,600,000! 1908 5g J-J 701.500 Jan 1 193 

($500 and $1,000) gold__tf/Int. at Old Colony Trust Co., Boston, Trust. 
Hough Co St Ry mtge $750,-| 1900 5g J-J 239,000 July 1 1920 

000 ($1,000) assumed_c*tf /Int. at Boston Safe Dep. & Tr. Co., Trustee. 

Stock and Bonds.—Pref. stock is redeemable at 110. $244,000 consol. 
mtge. bonds reserved for prior liens; $24,500 are in treas.; $417,000 for fu- 
ture additions at 80% of cost; $110,000 owned by company; they are sub- 
ject to call as a whole or in part at any time for sinking fund at 105 and int. 
Sinking fund 1% % of outstanding bonds, $103,000 have been canceled. The 
Houghton County Street Ry. bonds can be called as whole or in part at 
105 and int. at any time. V.87, p. 614. $511,000 have been canceled. 

Dividends.—On pref. 3% s.-a. from Oct. 1908 to Apr. 1919 inci. On 
common, 2% Oct. 1909. In 1910, April, 24% and same amount s.-a. 
to and including April 1914. None since. 

EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net.aft.Taz. Int. Sink.Fd. Spec.Res. 
ese $297 .151 $69,037 $48,032 $24,779 
1918 ___.--- 320,067 104,579 49 448 94,129 sur. 31,002 

ROAD.—Miles of single track equivalent, 32.15; 39 cars. Standard 
gauge. Power station capacity, 1,000 k.w. Also purchases power from 
Houghton County Electric Light Co. 

OFFICERS.—Pres., Harry T. Edgar, Boston; V.-Ps., F. J. Bawden 
Houghton, and Fredk. P. Royce, Boston; Sec., Edward T. Clark, Boston; 
Treas., Henry B. Sawyer, Boston; Mgr., Samuel B. Tuell; Gen. Mgrs., 
Stone & Webster Mgt. Assn., Boston.—V. 108, p. 480; V. 110, Dp. @¢. 


Outstanding. Maturity. 
$750,000 


Sur. or Def. 
def. $3,774 


I 


INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION .—Incorporated in Indiana on March 23 1907 and 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 
ears (see terms under that company below), and in April 1907 leased for 
99 years the Indianapolis & Northwestern Traction and the Indianapolis & 

Martinsville Rapid Transit (see terms under respective companies). 

The company owns $1,000,000 par of the common stock of the Indianap- 
olis St. Ry. Co. (incorporated 1919). Owns a one-half interest in the 
United Traction Coal Co., insuring the poet an adequate coal supply. 

e Shirley Realty Co. of Indiana in V. 104, p. 1805. 
may Pd 1 1912 leased for 999 years the indianapolis Crawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V.94,p. 1567. 

Franchises.—lIn a letter to bankers In May 1910, President of the com- 
pany said: ‘* Thegreat majority of the franchises under which the system ig 
operated extend well beyond the life of these bonds [lst & ref. mtge.}. The 
Franchises in the city of Indianapolis expire in 1933."’ 

On May 1 1918 purchased the stock of the West Indiana Utilities Co., 
which operates lighting plants at West Terre Haute and Brazil, Ind. 

Freight Rates.—On May 23 1918 the application of this co. for increased 
freight rates was approved by the I.-S. C. Commission. On May 12 1919 
freight rates were increased to practically the same as the steam roads. 

Fares.—On Sept. 5 1918 the co. was auth. by the I1.-S. C. Comm. to in- 
crease fares between points on its lines in Indiana and Illinois to a basis of 
2%c.permile. In Oct. 1918 the Ind. P.S. Comm. auth. a straight 5c. fare 
in Terre Haute. V. 107, p. 1670. On Jan. 13 1919 the Ind. P. S. Comm, 
auth. an increase in passenger fares to 2% cents per mile. On May 28 1919 
was auth. to increase passenger fares in Illinois to 2% cents per mile. 
The co.’s petition for a fare increase in Indianapolis was denied by the Ind. 
P. S. Comm. in Dec. 1918. The Comm. directed the security holders of 
the co. and the underlying companies to consider and voluntarily act on 
proposed reductions in the fixed charges. V. 108, p. 80. 

STOCK AND BONDS— Date. anding. 
Common $12,509,000 ($100). ___- $9,100,000 
Preferred $12,509,000 ($1090)_ ___~- 9,190,000 
ist & ref mortgage $8,000,000) 1910 5 A-O §,500,000 Apri 

gold ($1,000) sf c*¢f{Int. at Fidelity Trust Co., Phila., Trustee. 
Indianapolis & Eastern Ist{ 1902 52 J- See text July 1 1927 

Cons M $1,000,000 goldiInt. at Mercantile Trust ©Co., N. Y., or at 

($1,.000)sinking fund__c*tf| Central Trust Co., Indianapolis. Trustee. 
Ind & Green Ist M, $300,000) 1899 5¢J-J 25,000 Jan 1 1929 

($1,000) gold e*¢f} Int. at Cit. Savings & Trust Co., Tr., Cleve., 

| orat First National Bank, New York City. 


Stock.— Pref. stock Is 5% cum. after July 11910. Should com. at any 
time pay 6%, pref. will pay the same. V. 90, p. 1555. 


Bonds.— Remaining Ist & ref. bonds are reserved for additions and im- 
provements, under careful restrictions. Callable as a whole from April 1 
1915 at 105 and int.. or In part, for sinking fund only at 192% and int. 
on any int. date. $761,000 held in sinking fund Apr. 1 1920. 

Ss. ? $55.000 p. a. first 5 years and $106.675 p. a. thereafter; bonds 
acquired for s. f. to be alive and int. added tos. f. V. 90, p. 1491. (The 
payments due Feb. 1 1919 and 1920 had not been paid to April 10 1920.) 

Uf the $1,000,000 Ind. & East. consols auth., $300,000 are reserved to 
retire the Ind. & Greenfield 1st 5s, $92.900 have been canceled by sink. fund. 
Of the remaining $608 000 out, $556,000 are owned by Terre Haute Ind. & 
East. Trac. A sinking fund, 1% of bonds out, began July 11908. Fund is 
to be invested in the company’s bonds {f they can be bought at not more 
than 105 and int. Bonds cannot be called. See V. 75, p. 342. On the 
Ind. & Greenfield bonds, $12,500 Is payable years to a sinking fund be- 
ginning Oct. 1 1904, with which bonds beginning with No. 1 are being pur- 
chased * oo and accrued int.; $275,000 were so purchased up to 
Apr. 1 1920. 

Dividends.—Initial div., 14%. on pref. paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98. p. 914. 


Report.—For calendar years (excl. ame. ae. & orm. Co.) 
) +1 


Maturity. 


919. 918. 1917. 
Gross earnings 597.537 $3,882.516 $3,455,708 
704 ,756 2 266,836 


Operating expenses and taxes______-- 3,346,868 2,7 ) 
$1.188,873 


~ - 








$1,177 ,760 
$611 .339 
43.716 43.415 
27 500 27 500 


$495 505 
$288 541 


Sinking funds on leased lines 
Int. & sink. fund on underlying bonds- 








Balance 
Interest on T. H. 1. & E. T. bonds__. 
Sink. fund on T. H.1. & E. T. bonds_- 


$559 297 


$518 441 
$288 ,544 


$296 ,269 
146,105 143,159 135,406 


Balance $127,648 $63 805 $86 ,766 
ROAD .—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and including the city of Paris in 
Illinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo, Clayton and Plainfield, to the city of Indianapolis, and thence. through 
the towns of Greenfield, Knightstown, New Castle and Cambridge City, to 
the city of Richmond in Indiana: also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from Indianapolis to Danville, 
Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind.. and a 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute. 27.63: and 
Richmond, 12.76; total, 40.39; interurban lines, total, 369.80. Grand total, 
entire system, 410.19 miles. — 4 Wevg qi qq goa (4G Be 4 
‘OFFICERS.—Pres., Robt. I. Todd: V.-Ps., Marshall S. Morgan and 
John J. Appel; Sec. & Treas., Jos. A. McGowan. daw | 
7 DIRECTORS.—Robt. 1. Todd, Randal Morgan, W. Kelsey Schoepf, 
James W. Lilly, Leroy T. Hixon, J. J. Appel and Jos. A. McGowan. 
V. 104, p. 1801; V. 106, p. 930, 1231, 1901, 2650; V. 107, p. 182, 1670; 
V. 108, p. 80, 1722, 2630; V. 109, p. 1367; V. 110, p. 1416. 
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{)) Terre Haute Traction & Light Co. 

eased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year, and 5% thereafter, and $1,000 per year for organ!- 
sation expenses. V. 84, p. 750. 

The Terre Haute Ind. & East. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION .—Is a consolidation in 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Traction Co. Principal railway 
franchises expire 1952; principal lighting franchise perpetual; other fran. 
chises average 30 years from Jan. 1 1906. Leases Terre Haute & West.Ry 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100) M-S $2,000,000 See text 
Pref. $1,000,000 ($100 6% cu.) ____ M-S 1,000,000 Mar. '20 3% 
First cons mtge $5,000,000) 1904 5 g M-N 3,077,000 May 1 1944 

gold tf {Interest at State Street Trust Co., Boston. 
Terre Haute Electric lst mtg) 1899 5 2z J-J 1,500,000 July 1 1929 

$1,500,000 gold ($1,000) c*/Int. at Boston Safe Dep. & Tr. Co.. Boston 
Car T rust Equip Co pref stock 1918 § Q-J 153,000 See text 
Car Trust Equip Co pref stock 1919 6 Q-J 104,500 See text. 

Bonds .—The Union Trust Co. of Indianapolis and the Boston Sate Deposit 

& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
5,000,000 consols, $1,500,000 are reserved to retire prior liens. The new 
nds are callable as a whole at 110 and int. on any int. date. A sinking 
fund of 1% of outstanding bonds commenced May 1 1906. $421,000 was 
held by this fund April 1 1920. The United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage. 
See V. 78, pn. 2013. 

The Car Trust Equipment Co. pref. stock of 1918 is a first charge against 
30 cars. _ The stock matures $8,500 semi-ann. V.107,p.182. The stock 
of 1919 is a first charge against 25 cars and matures $5,500 semi-ann. to 
Oct. 1 1929. V. 109, p. 1367. 

EARNINGS.—For calendar years: 

Year— Gross. Net. Oth.Inc. 
a $1,816,429 $528,252 $1,000 $277,602 $30,903 $220,747 

1,571,977 519,415 1,000 271,650 31,243 217,529 

ROAD.—Embraces 87.26 miles of track in Terre Haute, including Hne 
from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San- 
ford, Ind. Rails, 60 to 80 lbs. Owns 112 city passenger and 14 inter- 
urban passenger cars, 6 freight and 18 service cars. 


OFFICERS.—Pres., Demas Deming: V.-P., Robt. I. Todd: Sec. & Treas.. 
Joseph A. McGowan.—V. 98, p. 525; V. 107, p. 182; V. 109, p. 1367. 


a) Terre Haute & Western Railway Co.—An electric road. 
eased to Terre Haute Traction & Light Co. for 999 years from Nov.1907 
ORGANIZATION .—Incorporated in 1907 in Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, lll., 10.63 miles. 
Began operation Oct. 251907. Is entirely on private right-of-way. Entire 
com. and pref. stock owned by Terre Haute 


STOCK AND BONDS— Date. 
Stock common $200,000 
Preferred $150,000 150,000 
First mortgage $250,000 sort 1907 52 M-N 250,000 Nov 1 1937 

guar p & Ii ($1,000)___c*tf/Int. at New England Tr. Co., Boston. Tru 

Bonds .—Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt: Co. 

EARNINGS.—For calendar years: 

Dec. 31 Years— Gross. Net,aft.Taz. Oth.Inc. Deductions. Bal..Sur. 
1919 $18,726 $500 $12,500 $6 .726 
ag p Bg 3 oni . mane 

er; V.-P., F. T. air; Sec. reas., 
John T. Beasley.—V. 90, p. 1555. ? 


{*) Indianapolis & Northwestern Traction Co.—An electric road. 
ease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14% quar. or 5% per annum on the $450,000 pref. 
stock and $500 per year for organization. V. 84, p. 869. 

Entire issue of common stock, except directors* shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to the 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

The franchises run for 31 to 50 years from 1907 and permit the carrying 
of freigbt, express and mail, as well as passengers. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Oommon $2,550,000 $2,550,000 
Pref ($1,090,000) 5% cum 450,000 See text 


Q-J 
First mtge $3,000,000 gold) 1903 5g M-S 2,470,000 Mar 1 1923 
Int. at Columbia Tr. Co., N. Y.. Trus. 


Deduc’ns. Sink.Fd. Balance 


nd. & Eastern Trac. Co. 
Outstanding. 
$200,00 


Interest. Maturity. 


Maturity 


($1,000) c*tf 
Bonds .— The remaining $530,000 for improvements, &c., at 50% and 75% 
ofcost. Nos. f., but bonds can be called on any int. date at 110 and int. 


EARNINGS.—For years ending Dec. 31: 
Cal.Years— Gross. WNet.aft.Taz. Oth.Inc. 
1919________.$639 ,563 $139 .659 $500 $123 .500 sur .$16.659 
516,947 98,681 500 123,500 def .24,319 
ROAD.—Embraces 84.15 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 passenger, 
5 freight and 5 service cars. Power house and car barn are at Lebanon. 
V. 88, p. 295; V. 92, p. 59. 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Chas. Murdock and Harry 
8. New; Sec. & Treas., Jos. A. McGowan. 


(3) Indianapolis & Martinsville Rapid Transit Co.—An electric road 

Leased.—in April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds: alse 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
Eastern owns entire issue of stock except directors’ shares. 

ORGANIZATION .—Incorporated in Indiana on April 24 1901. 
ates on private right of way except in incorporated towns. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $750,000 ($100) $759,000 a 
First mtge, $750,000 ($1,000)) 1902 5 gz J-J 750,000 Jan 1 1932 

gold c*&r ntf{ Union Trust Co. and Security Tr. Co. of In- 

|dianapolis, Trus. Int. at Sec. Tr. Co., Ind 

Bonds.—No sinking fund, but bonds are subject to call after 10 years at 
105 and interest. See V. 78, p. 1223. 

EARNINGS.—For calendar years: 

Dec. 31 Year. Gross. Net.aft.Tazr. Oth.Inc. 
1919 $236 559 $69 306 $500 $37 500 sur. $32,306 

51,365 500 37,500 sur. 14,365 

ROAD .—Embraces 27.53 miles of track from Indianapolis to Martina- 
ville. completed in May 1903. 70-lb. rails: standard gauge. 

OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry S. New. Chas. Mur- 
dock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84, p. 749. 


4) Indianapolis Crawfordsville & Danville Electric Ry. 

ease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & i. of Ist M. bonds, 5% divs. on $200,000 pref. stock and semi- 
annual divs. on com., viz.: 44% from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916,14%% Nov. 1916 to May 1918 and 2% thereafter. 


ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In cities and towns has 50-year franchises 
which permit the carrying‘’of freight, express and mail matter. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $400,000 ($100) M-N $400,000 See text 
Pref $400,000 5% cum ($100). J-D 200,000 See text 
First mtge $2,500,000 gold) 1912 5@M-N_ 1,000,000 May 1 1952 

($1.000) guar p&1i__c&r tf {Interest at Girard Trust Co., Phila.. Trustee. 

Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 

en add'l bonds are issued fund shall be increased by such amount as will 
eotire ae i such add’! bonds issued. 394,000 held alive in sinking fund 

Dp ° 


Deductions. Balance. 


Oper- 


Maturity. 


Deductions. Balance. 





——— 

EARNINGS.—For calendar years: 
Yi oss. Net.aft.Taz.Oth.Inc. Deduc. Sink.Fd. 
$79.403 $500 $46,187 $12.813 sur.$20,903 
313,918 74,554 500 46,828 12,172 sur. 16,054 


ROAD .—Operates 44.87 miles of road between Indianapolis and Craw- 
fordsville. Standard gauge. 70 and 85-lb. T rails. An extension from 
Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind., is proposed. 


OFFICERS.—Pres., John J. Appel; V.-P., Robert I. Todd; Sec. & Treas. 
Jos. A. McGowan; Gen. Mer., Robt. I. Todd. V. 94, p. 1449, 1565, 1695 


Balance. 


INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
000 com. stock. 


ORGANIZATION .—Incorp. in Indiana on June 30 1919. _ Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For separate history of each of these cos. up to time of 
consolidation see the ‘‘Electric Railway Supplement’’ of March 29 1919.) 
The consolidation was effected as per plan in V. 108, p. 2329 subject to 
conditions stipulated by the Ind. P. S. Comm. as outlined in V. 109, 
p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 

Interurban railways enter the city under agreements by which they pay 
3 cents per passenger for all passengers carried in the city limits and an 
additional 1 cent for those using the terminal station. V.S8l, p. 264. 
Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
75% of its stock. 

Interest Payments.—Int. amounting to $125,000 due April 1 1919 on the 
Ind. Trac. & Term. Ist 5s was paid Sept. 22 1919. The $120,000 int. 
due Jan. 1 1919 on the Ind. Street Ry. gen. mtge. 4s was paid July 1 1919. 
The int. on this issue due July 1 1919 was paid Nov. 20 1920. Int. payments 
are now being made when due. 

Fares—Decision.—On Nov. 15 1917 the Ind. Tr. & Term. Co. applied 
to the P. S. Comm. for auth. to establish a uniform 5-cent fare by abolishing 
the rate of 25 tickets for $1 or 6 for 25 cents. On Dec. 13 1917 the Comm. 
handed down the decision that it had no jurisdiction in the matter. On 
Jan. 2 1918 the Marion County Circuit Court sustained the demurrer of 
theComm. On July 30 1918 the State Supreme Court reversed the decision 
of the Circuit Court, ruling that the P. S. Comm. had power to act, and 
directed the Commission to take up the co.’s petition. V. 107, p. 696. 
Compare V. 106, p. 189, 2649. On Dec. 28 1918 the Ind. P. S. Comm. 
auth. the co. to charge a straight 5-cent fare until 100 days after peace is 
signed. Suit was brought against the Ind. Tr. & Term. Co., the Indian- 
apolis Street Ry. and the Ind. P. S. Comm. to enjoin the co.’s from collect- 
ing the straight 5-cent fare because of the franchise agreement providing 
for tickets at 6 for 25 cents. V.108,p.973. In Aug. 1919 the co. applied 
to the P. S. Comm. for auth. to charge 1 cent for transfers. V.109, p. 676. 
In April 1920 this was still pending. 

STOCK AND BONDS— Date. 
Common ($50) 

Pref $5,000,000 ($100) cum 
Consolidated 
Ind Tr & Ter Co lst M ob} 


Interest. Outstanding. Mat’y, &c. 


See text 
1903 5gA-O 3,833,000 Jan 1 1933 
000,000 g ($1,000) s f_c*tf{Int. at Guaranty Tr. & S. D. Co., Phila., Tr. 
Indianapolis Street Ry gen) 1899 4g J- 4,987,000 Jan 1 1933 
mortgage $6,000,000 gold}Interest at Guar. Trust & Safe Deposit Co., 
($1,000) guar c*ntf Philadelphia, Trustee. 
Citizens’ Street Ry list M\| 1893 5g M-N 4,000,000 May 1 1933 
$4,000,000 g ($1,000)_c*tf {Central Trust Co., New York, Trustee. 
Equip certificates Series ‘‘B’’| 1911 > ae 10,000 See text 
Sees Fidelity Trust Co., Philadelphia, Trustee. 
Equip certificates Series “‘C”’ 1913 5 M-S 30,000 See text 
Equip certificates Series ‘*D’’| 1913 6 J-D 40,000 ~=s— See text 
88,000 


$100,000 
Equip certificates Series “‘E’’} 1916 5 J-D See text 
$125,000 ($1,000) Pa. Co. for Ins. on L. & G. Ann., Phil..trust. 
Ind Car Equip Co Ist pref stk. 1919 6Q-J | 200,000 See text. 
Interest on Citizens’ consols at Fourth Street Nat. Bank, Philadelphia. 


Stock.—Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 
are paid in full. 


Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15,000,- 
000 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 
poses of the consolidated co. The $15,000,000 now authorized will bear 
int. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of [new 
and old] bonds secured by mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof [at maturity]. All bonds issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent Impts. 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law. 

The lien of the several underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
‘general debts,’’ without priority, after satisfying of the mortgage liens 
thereon. 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bonds may be drawn for sinking fund at 102% and int. and are subj. to 
call at that price. See V. 81, p. 264. $1,167,000 in sinking fund canceled. 
The Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturity 
the greater part of the entire issue. $1,013,000 in sinking fund canceled. 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. Equipment certifi- 
cates Series ‘‘B’’ mature $5,000 on Jan. 1 and July 1 in each year_until 
paid in full. $90,000 have been retired. They cover purchase of 20 new 
cars. Series ‘‘C’’ mature $5,000 on March 1 and Sept. 1 each year until 
paid in full. They cover 25 new cars. $70,000 have been ret ired. Series 
“TD”? mature $5,000 on June 1 and Dec. 1 each year until paid. Covers 
25 new cars. $60,000 have been retired. Series ‘‘E’’ mature $6,000 or 
$7,000 on June 1 and Dec. 1 each year. They cover 25cars. $37,000 have 
been retired. The Ind. Car Equip. Co. Ist pref. stock was used to purchase 
95 ears. ‘The stock matures $10,000 semi-ann. V. 109, p. 1700. Bonds 
are listed on Philadelphia Stock Exchange. V. 69, p. S51. 

Dividends.—Dividends of 6% (1% %quar.) are being paid on the pref. 
stock. 

EARNINGS.—For year ending Dec. 31 1919, gross, $4,738,941; net, 
after taxes, $1,078,937; rents, sinking fund and other deductions, $856,461; 
balance, surplus, $222,476. 


ROAD .—Operates 141.64 miles of track and owns 9-story office and 
terminal building, train-sheds and 3 freight depots centrally located in 
Indianapolis; also real estate on which same are constructed. This ter- 
minal is used by all interurban roads (13 in number) entering Indianapolis 
A new freight terminal is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity. Owns 542 double trucks, 182 single truck 
passenger and 120 service cars. 


OFFICERS.—Chairman of the Board, Henry Jameson; Pres. & Gen, 
Mer., Robt. I. Todd; V.-P., Henry C. Thomson: Sec. & Treas., Joseph A, 
McGowan: Asst. Sec. & Treas., Wm. F. Milholland.—V. 108. p. 2330, 
2620; V. 109, p. 172. 676, 982, 1700, 1986; V. 110, p. 77, 1415. 
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BROAD RIPPLE TRACTION.—A trolley road. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The Indianapolis 
Street Ry. owns about 19% of stock, but organization is separate. oad 
is jointly operated by the Union Traction Co. of Indiana and the Indianap- 
olis Street Railway. 


STOCK AND BONDS— Date. 
Mite $400,000 & ($1,000) cent. (1800..~"~% 
, . c*ntf- 
“ \Int. at Guar. Tr. & 8.D.Co.(Phila.), Trust. 
Bonds .—Are guar. p. & 1. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & 1. of half ($200,000) of the bonds. 


ROAD .—7 miles of track from Indianapolis to Broad Ripple Park. 


OFFICERS.—Pres., Robert I Todd; Sec. & Treas., Jos. A. McGowan. 
—V.69, p. 180; V. 73, p. 137, 183; V. 78, p. 1167. 


Interest. Outstanding. Maturity. 


INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION .—Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Co., sold at foreciosure 
Nov. 10 1910. V. ot. D- 1385, 1025. 

In 1911 acquired the [ndianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled its com.stock. V.92,p. 881,956. Private right of way except in 
cities and towns. County franchises perpetual. Franchises in cities and 
towns are for 50) years (the oldest being dated 1904), except in Indianapolis. 
which is for 34 years from 1900. Has contract with [Indianapolis Traction 
& Terminal Co. for 31 years allowing its cars to enter [ndianapolis. 

In Nov. 1912 the I. & C. Light & Power Co. was incorporated with 
nominal ($900) capital stock in the interest of the Traction Co. to furnish 
light and power to the communities along the company’s route. 

In Feb. 1913 the l. & C. Electric RR. was incorp. with $10,000 capital! 
stock , to extend the Traction Co.'s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O. It may tater be merged with the 
Olncinnati Harrison & Indianapolis Traction Co. 

In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gauge road extending from Westwood, on the boundary line of 
Oincinnati, to Brighton, within the city. 5 1-3 miles. V. 96, p. 1297. 

On Jan. 19 1918 was auth. by the Indiana P. U. Comm. to increase 
passenger fares from 2 to 2% cents per mile, and, effective Jan. 10 1919, 
to increase rates to 2% cents per mile. 

Payments in Scrip.—On Oct. 1 1918 $15,000 of divs. on Ind. & Southeast- 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% ctfs. of indebtedness, due two years after the close of the war. On 
Jan. 1 1919 $60,000 additional 6% ctfs. of indebtedness were issued to pay 
the $60,009 of bond interest due on that date. These ctfs. mature,on 
Jan. 11921. V. 108, p. 784. 


STOCK AND BONDS— 
Common $2,090,000 


Outstanding. Maturity 
$2,000,000 

Pref $1,000,000 (see text)._-.. -.-- J-J 1,000,000 In 1912.1% 
First mtge $4,850,000 ($1,-' 1910 5 J-J 1,490,009 July l 

000) zold (see text)_____c*/ Interest at Central Trust Co., N. Y., Trus. 
I& SE pf stk $600,000 ($109) ___- A-O §00,000 In 1917, 5% 
Ind & 8 E ist M $1,000,000) 1905 52 J-J 586,000 July 1 1935 

gold ($1,009) jInt. at Farmers’ Loan & Tr. Co.,N.Y.,Trus 
Ind Shelnyv & Southeast Ist} 1902 5g J-J 414.000 Jan 1 1939 

M $500,000 g ($1,009) sf__f{Int.atC. & C. Tr. & Sav. Bk., Chicago, trus. 
Certificates of indebtedness...  _.-_- 6% 75,000 See text 

Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until 
July 1 1911, then increasing 1% yearly to July | 1913; thereafter 5% per 
annum. i[nd.& S. E. pref. is redeemable at 105 and accrued div. on any 
dividend date. See V. 81, p. 1375. 

Bonds .—Ind. & Cin. Trac. ist M. is divided {nto three classes, A, Band ©. 
Olass A, $1,309,000, all out; Class B, $200,000, none issued; and Class ©, 
$3,350,000 (of which $100,090 outst’g), reserved for extens., improvem’ts, 
&c. Entire series of bonds of each class is subject to call on or after July 1 
1913 at 105 and int. As to priority of different series, see V. 92, p. 956. 
Of the $1,000,000 Ind. & 8S. EC. bonds, $414.909 is reserved for prior liens 
They are subject to cailon any int. dateat LO5andint. Of theInd. Shelby. 
& 8S. E. bonds, the entire issue may be called on any Int. date at 119. A 
sinking fund on these bonds of $10,000 per annum began Jan. 1 1998, for 
which bonds can be called at 195, beginning with lowest number. $86,000 
have been retired. 

Dividends.—On pref. paid tn 1911, 1%%: In 1912, 1%. 

gross, $532,143; 


EARNINGS—For fiscal year ending Dec. 31 1918, 

net, $142,626; other income, $3,730: interest, taxes and dividends on 
I. & S. E. pref., $160,397 ($75,000 of this amount was paidin scrip—(see 
above under ‘‘Payments in scrip"’); deficit for year, $36,764. 

ROAD .—Operates 58 miles of track from Indianapolis via Rushville of 
Oonnersville and 49 miles of track from Indianapolis via Shelbyville to 
Greensburg. Total, 105 miles of track. An extension from Rushville 
via Harrison, O., to Cincinnatiis proposed. 60 and 70-lb. Trails. 20 pas- 
senger cars and 4 express cars. 

OFFICERS.—Pres., Chas. L. Henry, [ndianapolis: V.-P., T. F. Rose 
Muncie; Sec., John J. Appel, Indianapolis: Treas.. John F. Witd. Indian- 
apolis. Office, Indianapolis.—V. 106, p. 395; V. 108, p. 171, 784. 


rT 
IRONWOOD, MICH. 


IRONWOOD & BESSEMER RAILWAY & LIGHT CO, 
In Jan. 1917 the L. E. Myers Co. of Chicago, Ill., purchased control. 


ORGANIZATION .—Incorporated in Wisconsin in 1910 as the Gogebic 
& Iron Counties Ry. & Light Co., the present name being assumed in Feb. 
1911. Owns 60% of stock of Ashland Lt., Pow. & St. Ry. Co. Controls 
elec. light, power & street railway business in Ashland, Ironwood, Bessemer, 
Wakefield, Hurley and Gile; the gas business in Ashland, and the water 
supply in Lronwood, Hurley and Gile. Alsoownssomeof the most valuahle 
natural water powersin Wisconsin. Franchises in Ironwood and Bessemer 
expire in 1941. In Wisconsin operates under indeterminate franchise. 

n Jan. 1913 increased its auth. pref. stock from $200,090 to $400 .000 
In Dec. 1918 the co. brought out $247,000 Ist mtge. 


Date. Interest. 


Superior Falls water power plant. V. 107, p. 2476. 
$294,000 3-year 7% notes, proceeds being used to reimburse the co. for 


expenditures made in the construction of the Superior Falls water power | 


plant. V. 108, p. 2122. In Sept. 1919 the Ash. Lt., P. & St. Ry. put out 
an issue of $96,700 3-year 7% coll. notes Ser. ‘‘A,’’ proceeds being used to 
reimburse the co. for expenditures made for add’ns and betterments. 
V. 109, p. 107 
STOCK AND BONDS— Dute. 
Oommon $509,000 ($100)__-- ee ee 
Pref $400,009 ($109) 7% cum. __.. ()-V 397.900 
First mtge $2,509,009 gold) 1911 5 F-A 1,573 .099 
sink fund ($1,099)__c*_t?tnt. at American Truss C'o 
Collateral notes (see text g)} 1919 7g A-O 294,000 April 1 1922 
($100, $500 & $1,000)c*tf/ 
1999 5 @¢ J-J 720.090 Jani1 1939 


Asn Lt P & St Ry ist mbee 
$1,000,000 eold ($1,000) | Eng. at Chicago Sav. Bk. & Tr. Co., Trustee 
Penn tax refund... c&r_tf ‘Leverett Thomoson of “hie , Co-Trustee 
1919 72F-Al 96,700 Aug 1 1922 
Cont. & Comm. Trust & Savings Bank, 
$1,000) &r*tf} Chicago, Trustee. 


Bonds .— Remaining lronwood & Bessemer Ist M. bonds may be Issued 
for 75% of cost of new property under certain restrictions. Red. all or in 
part on any int. date at 104 and int. for sinking fund. Sinking fund pro- 
viding for retirement of 1% of outstanding bonds at not exceeding 104 and 
int. began with year ending Feb. 1 1916. $392,000 are pledged as security 
for the $294,000 7% notes. Ashland Lt., Power & Street Ry. bonds are 
subject to call on any int. date at 104. Sinking fund of 1% of bonds out 
began in 1912. See V. 104, p. 450. $129,000 are pledged under the co.’s 
3-year coll. notes Ser. A. 

Notes.—Authorized issue is limited by the restrictions of the trust deed. 
Are secured by pledge of Ist M. 5s in the ratio of 133 1-3% ($392,000). 
Red., all or in part, on any int. date at 100 and int. on 30 days’ notice. 
Vv. 108 P. 2122. The Ash. Lt., P. & St. Ry. coll. notes Series ‘‘A.”’ are 
secured y $129,000 Ist M. 5s of that co., being in the ratio of 133 1-3$ 
of bonds for each $100 of notes outstanding. Additional notes may be 
issued from time to time providing same are secured by Ist M. 5s in the 
same ratio. Red., all orin part, at 100 and int. on any int. date upon 30 
days’ notice. V. 109, p. 1079. 


Interest, Outstanding. 


Maturity. 
oe . $509,090 


See ter 
See text 
Feb 1 1936 
Boston Triisetee 


Ash Lt, P & St Ry coll notes 
Series ‘‘A’’ ($100, $500 and! 
Cc 





enteuene 
| Cayuga Lake E! Ry lst M_tf 1894 


. ; 5s, proceeds to be | 
used to reimburse the co. for expenditures made in the construction of the | 
In May 1919 issued | 





Diotdends.—7% per annum in being paid on preferred (increased in 1916 
from 6% per annum). 8% Is deing paid on common stock. 


EARNINGS.—For years ending June 30: 

Year— Gross. ares. Net. nd I 1 
oC) $461,145 $183 ,.267 $79,798 $103,469 
1916-17 311,964 175,534 136,430 78,162 58,263 


Latest Earnings.—For year ending Mar. 31 1919, gross, $493,888; net, 
after taxes and rental, $220,471. In 1918, gross, $406,221; net, after 
taxes and rental, $134,298. 

ROAD.—Owns 15 miles of street railway serving Bessemer, Ironwood, 
Hurley, Montreal and Hamilton; water-power site capable of 4,000 h. p. 
development, located at Brownstone Falls, 3 developed hydro-electric 
plants of 5,150 h. p. at Superior, Mellen and Saxon Falls; 3 steam plants at 
Ironwood, Wakefield and Bessemer; 140 miles transmission lines. In Sept. 
1917 construction work on a $100,000 1,200-h. p. plant was begun by 
Ash. L., P. & St. Ry. Co. 

OFFICERS.—Pres., L. E. Myers; V.-P., L. N. Boisen; Sec. & Treas., 
Wm. H. P. Weston. Office, 53 W. Jackson Bldv., Chicago, Ill.—vV. 104, 
p. 452, 764; V. 107, p. 2476; V. 108, p. 2122. 


_ — 


Bond Int. Surplus. 





_— 


ISHPEMING, MICH. 


MICHIGAN GAS & ELECTRIC CO.—Controlled by the Middle 
West Utilities Co. 


ORGANIZATION .—Incorporated in Maine on Nov. 19 1906 as 
the Houghton 5 eee | Gas & Coke Co. Name changed to the 
above Feb. 14 1917. he company acquired, effective Jan. 1 1917, the 
Constantine Hydraulic Co., Three Rivers Light & Power Co., Three Rivers 
Gas Co., Milling & Power Co., and the Marquette County Gas & Elec. Co. 
(excluding the street railway, which see below). 


STOCK AND BONDS— ss ODate. Interest. Outstanding. 
Common $500,000 ($100) $500,000 
Pref cum $400,000 ($100) 400,000 

($100,\ 1917 619,600 Jan 1 1932 


First & ref $3,000,000 5gJ 
500, $1,000) gold___c*.tf {Central Trust Co. of Illinois, Chicago, trustee. 
M Co G & El ist M $1,000,-| 1910 68 J-J 395,000 Jan 1 1930 
000 ($1,000) gold____c*.tf} First Trust & Sav. Bank, Chicago, trustee. 
Hough Co Gas & Coke Co| 1906 5g F-A 72 See text. 


,000 
$350,000 ($1,000) tig” Ga) 1005. Trust Co. of Illinois, Chic., TY: 


Maturity. 


Constantine Hydraulic Co\| 1905 5 g A-O 228,000 Apr 
$250,000 ($1.900) gold_c.tf {Central Trust Co. of Illinois, Chic., trustee. 

Three Rivers Gas Co $75,000| 1907 5 zg A-O 59,000 Oct 1 1936 
($500) c*.tf{ Detroit Trust Co., Detroit, Mich., trustee. 


Bonds.—The Ist & ref. 5s are secured, in addition to their lien on the 
property, by pledge of entire capital stock (with exception of directors’ 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate 4 gg Are callable at 
102% & int. on or before Jan. 1 1927 and at 101 & int. from Jan. 1 1927 to 
Jan. 1 1931 on three weeks’ notice. Of the $395,000 Marquette County 
Gas & Elec. Co. Ist 6s reported outstanding, $134,000 have been assumed 
by the Marquette County Elec. Ry. Co. (see below), which has acquired 
and owns a part of the property upon which the mortgage isalien. Sinking 
fund of 1% from 1913 to 1915 and 2% thereafter. Are callable at 105 on 
any int. date. The Houghton County Gas & Coke Co. Ist 6s are due seri- 
ally on Feb. 1 as follows: 1921-24, $5,000 per ann.; 1925-29, $6,000 per ann.; 
in 1930, $10,000, and in 1931 the remainder. The Ist M. 5s of the Con- 
stantine Hydraulic Co. are subject to call at 105. The Ist M. 5s of the 
Three Rivers Gas Co. are callable at 105 on any int. date. 


OFFICERS.—Pres., L. E. Myers: V.-P., G. W. Hamilton; Sec., R. E. 
McKee; Treas., O. E. McCormick, Chicago, lil. Chief operating office, 
72 West Adams St., Chicago, lil. General office, Ishpeming, Mich. 

(a) The Marquette County Electric Ry. Co.—Organized with $25,000 
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co.) Property leased to the Michigan Gas & 
Elec. Co. under general contract which provides for payment of bond in- 
terest, operating expenses and upkeep. he company has assumed $139, 
000 of the Ist M. bonds of the Marquette County Gas & El. Co. 





ITHACA, N. Y. 
ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. Corp., which controls the 
Ithaca Traction Corporation. 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
ithaca Street Ry. sold at foreclosure under bondholders’ reorganization plan. 
he new co. is controlled by the Central N. Y. Southern RR. Corp., an al- 
lied steam road, by ownership of all the ($400,000) outstanding stock and all 
$488 O00) outstanding Ist & ref. bonds. The Central N. Y. Southern RR. 
Corp. is a reorganization of the New York Auburn & Lansing RR. and ts 
capitalized as follows: Common stock, auth., $1,275.000; outstanding 
$375,000. Pref. stock, auth. and outstanding, $725,000; and Ist and coll. 
trust 5s due 1964. Auth. $4,000,000; out., $1,000,000. (V. 99. p. 538.) 

Fare Increase.—In Dec. 1917 the N. Y. P. S. Comm. anth. the co. to 
increase its fares to 6 cents. On Nov. 14 1918 the P. S. Comm. granted 
auth. to charge a 7-cent fare with the understanding that the order may be 
reopened when it appears that the reasons for allowing the increase no 
longer exist. The co. had applied for a 10-cent fare. V.107, p. 2008. 

STOCK AND BONDs-— Date. Interest. Outstanding. Maturity. 
Capital stock, $1,009,000 $400 .000 
let&ref M $2,000,000, 2. red| 1914 5 A-C *488.000 Apr 1 1964 

any tnt date at par&inte*tf; Columbia Trust Co., N. Y., trustee. 
Ithaca Street Ratiway Ist Mi: 1892 6 J-J 175.000 July 

$175,000 ____.._._..-_tff Int. at Farmers Loan & Tr Co... N 
2nd M $75,.000--. f_. 1894 6 J-J 75,0900 July 1 1922 
6 J-D 25,000 June 1 1922 

* All owned by the Central N. Y. Southern RR. Corp. 

Bonds.—Of the Ist & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ments, including the retirement of the three underlying prior lien as above. 

EARNINGS.—For years ending Dec. 31: 

Dec. 31 Oper'g Net (after Other 

Year— Rerenite, Tazes). Uncome. 
a $224,664 df.88,847 $1,102 $40,909 $4,152 def.352,797 

196,056 10,506 1,125 40,900 2,153 def.31,623 
196,577 42,358 1,144 35,819 2.029 sur. 2,653 

ROAD.—Owns and operates 11.47 miles of track. Owns 29 motor cars 
and 3 other cars. Rails, 80-lb. “T.’’ 

OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; Ist V.-P., & Gen. 
Coun., Chas. E. Hotchkiss, 34 Nassau St., N. Y.; 2d V.-P. & Gen. Mer., 
J.C. Nelson, Syracuse; Sec. & Treas., S.C. Stivers, N. Y.—V. 107, p.2008. 


Bond Other 


Balance. 
Interest. Pedurc, 


Surplus. 


——— I — 
JACKSON, MISS. 

JACKSON LIGHT & TRACTION CO. 

Sale.—On June 24 1919 the co.’s property was sold to the American 
Public Utilities Co., for the nominal sum of $5,000, subject to all liens, &c. 
We are informed that ‘‘the city authorities have granted the new owners 
eminently satisfactory franchises under which the net earnings will without 


doubt be largely increased." Compare V. 109, p. 371 and V. 108, p. 2241. 
1390, 1060. 


Default.—Int. due April 1 1919 on the Ist M. 5s being unpaid, the fol- 
lowing committee was formed: 


Committee for 1st M. 5s.—Chairman, Wm. T. Bacon: Lawrence M. 
Symmes, Arthur C. Allyn, Crawford Livingston; Sec., Roy K. Thomas, care 
Chicago Sav. Bank & Trust Co. Depositary, Chicago Sav. Bank & Trust 
Co., Chicago, Ill. V. 108, p. 2241. 


ORGANIZATLON.—Incorp. in Miss. in May 1912 to combine local gas 
electric light and power and street railway properties. Has contract for 
Oe ee, lighting running to April 1923. Franchises extend beyond 

pr 922. 

In Sept. 1919 the compony put out $125,000 additional lst mtge. 5s 
(racveges in amount outstanding), proceeds being used for new construc- 

on, &c. 
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ELECTRIC RAILWAYS 








STOCK AND BONDS— _ Date. 
Common $1,000,000 ($100) 
Pref 6% cum $400,000 00,000 
First mtge $2,500,000 gold| 1912 5 A-O 1,055,000 April 1 1922 
($100. $500, $1,000)sf_c*tf {Chicago Savings Bank & Trust Co., Trustee, 
$.— Remaining bonds are for impts., add’ns and extens: under cer- 
tain restrictions. Subject to call as a whole (or in pate for sinking fund) on 
any interest date at 105 andint. Sinking fund of 2% of bonds out began 
Feb..1 1914. Interest in Chicago and at New York office of P. W. Brooks 
& Oo., Inc. See V. 94, p. 1566. 


4 EARNINGS.—For 12 months ending Dec. 31: 
BY G Erp. & Tates Net. 
$208,638 $116,854 
192,251 117,472 
86,514 
Standard gauge. 


l . 
—V. 108.fp. 1060, 1390, 2241; V. 109, p. 173, 371. 
en 


JACKSON, TENN. 
JACKSON RAILWAY & LIGHT CO. 


ORGANIZATION .—ILncorporated in Tennessee in July 1906, and is suc- 
cessor to the Jackson & Suburban Street Railroad Co. ranchises expire 
njl963. Also owns a park of 15 acres. Does lighting and power business 
n addition to street railway. 
{ STOCK AND BONDS— Date. 
Common $450,000 ($100) 
Preferred 6% cum 250,000 
First mtge $600,000 ($1,000) | 1906 Se JJ 494,000 Jan 1 1937 
Nosf. Redeem at 105__c{ Fidelity & Columbia Tr. Co., Louisville, Tr. 
Stock and Bonds.—$150,000 com. and $106,000 bds. are held in treasury 


EARNINGS.—For cal. year 1918, gross, $142,591; net, $40,047. In 
1917 oss, $126,917; net, $45,530. 
RO .-—Operates 7% miles of track. 72 and 50-lb. T rails. 
V.-P. & Gen. Mer., S. 8S. Bush; 


Interest. own 


Maturity. 


Interest. Surplus. 


$44,490 $72,364 
44,490 72,982 
45,485 41,029 
18 passenger cars. 


Maturity. 


Interest. 
Q-F 


Outstanding. 
$300,000 


OFFICERS.—Pres., C. E. Claggett; 


Sec., Geo. W. Lewis; Treas., Fidelity & Columbia Trust Co., all of Louis- 
ville, Ky.—V. 83, p. 95. 





JACKSONVILLE, FLA. 


JACKSONVILLE TRACTION CO.—Trolley. 

Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
Company, following the refusal of the public, through referendum vote, to 
Permit the company to increase fares from 5 cents. V. 109, p. 1700. 


ORGANIZATION .—Is a re-incorporation tn Mass. in March 1911 (V.92, 
p. 881) of the Jacksonville Elec. Co., which was a consolidation of the Jack’ 
sonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new com- 
pany. Railway franchise expires in 1932. Does entire electric railway bus- 
iness in Jacxsonville. $350,000 com. stock is held by Pub. Serv. Invest. Co. 

On Feb. 28 1914 shareholders authorized $500,000 additional pref. and 
$500,000 additional common, making $1,000,000 pref. and $1,500,000 
common. V. 98, p 763, 690, 611. 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issued a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have assented to the deposit agreement to insure the success of this measure. 

V. 108, p. 1275. In April 1920 we were informed that over 95% of the 
notes had been deposited. 

Committee for 2-Year 6% Notes.—Allan Forbes, 
Orrin G. Wood. Edwin 8S. Webster. 
Boston, Mass. V. 108, p. 1275. 


STOCK AND BON DS— _ Date. 
Common $1,500,000 ($100) 

Pref 6% cum $1,990,000($100) _-_- § Q-F 500 ,000 See text 
First consol mtge $5,000,000) 1911 5 M-S 884,500 Mar. 1 19%] 

($500 and $1,900)____c*tf/Int. at State Street Trust Co., Boston, Trus. 
Jacksonv Elec Ist M (as-| 1902 5g M-N 1,245,000 May 1 1927 

sumed) gold ($1,000)c*_ntf/{ Int. at American Trust Co., Boston, Trustee. 
2-year coupon notes Asi 1917 6M-S 750.000 Mar 1 1919 

000 g ($500 & $1,000) __e*{Int. at State St. Trust Co., Boston, Trustee 
Notes payable June 30 1919 298,000 

Stock .—$100 ,000 common stock not reported outstanding held in treasury. 
Non-taxable in Massachusetts. 

Bonds .—Of the lst consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,667,000 are for additions and improve- 
ments at 80% of cost. Subject to call on any int. date as a whole or in part 
for sinking fund at 105 and int. Future issues of these bonds may bear 
interest at a lower rate than 5% if so determined by the directors. Sinking 
fund, 1% per annum of bonds out began Mar. 1 1917. V. 92, p. 1564. 
$34,500 in sinking fund canceled and $169,000 in treasury. Jacksonville 
Elec. Co. bonds are subject to call as a whole at 105 and interest on any 
interest date. A sinking fund of 1% annually of bonds out commenced 
May 1 1907, which may be used for extensions and improvements or In 
purchase of bonds. $5,000 bonds have been canceled. he coupon notes 
are callable as a whole at 100 and interest on 30 days’ notice. 

Dividends .—Paid 14% quar. on pref. to May 1915: in Aug. 15 paid %% 
and same rate quar. to and incl. Nov. 1916. Feb. 1917 div. passed. (V. 104, 
p. 361). None since. On old Electric Co. com. 6% ann. from Aug. 1 1905 to 
Aug. 1 1910, when rate was increased to 7% and same amount paid to 
Feb. 1911. On new Traction Co. com. initial div.—1%%—paidin May 
1911; same rate guar. to and including Nov. 1914. None since. 

EARNINGS.—For 12 months ending June 30 (no later published): 

Year— Gross. Net (aft. Taz.) Interest. Sk., &c., Fds. Surplus. 
1919___.....$1,025,601 $152,265 $177,139 def .$24,874 
1918 781,551 241,029 170,427 70,602 
ROAD.—Operates 64.1 miles of equivalent single track. Has 118 cars 
Gauge 5 feet. Power plant capacity, 3,200 k.w 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-Ps., Chas. F.W.Wetterer 
and Harry H. Hunt: Treas., Henry B. Sawyer; Clerk, Geo. A. Peirce; Mgr., 
Hardy Croom, Jacksonville, Fla.; Gen. & Webster Mat. 
Assn., Boston.—V. 104, p. 952, 1702; V. 105, p. 1275; V. 109, p. 1700. 


JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .—Incorporated Oct. 18 1883. Franchise runs till 1982 
STOCK AND BONDS— _ s«ODate. Interest. Outstanding. Maturity 
Stock $250,000 (par $50) ints $250,000 
First mortgage $300,000 gold) 1893 § 2 J-J 300,000 Jan 2 1923 
($1,000) c*/Int. at Guaranty Trust Co., N. Y., Trustee 
Current liabilities Dec. 31 1919 ___- 1,721,156 
EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Oth.Inc. 
$313,804 $34,630 $28,794 $131,679 
444,913 32,186 28,368 124,745 
ROAD.—Owns 26.545 miles of track, 61 cars, 2 sweepers. 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., S. B. Broad- 
head; Gen. Mgr., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 


ORGANIZATION .—lIncorporated in New York on March 7 1903. Is 
controlled by the same interests as the Jamestown Street Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
$500,000 


B8tock $500,000 ($100) 
First mtge, $600,000, gold } 1904 58 A-O 600,000 April 1 1934 

($1,000) c'Int at Title Guar. & Tr. Co., N. Y., Trustee 
Ourrent liabilities Dec. 31 1919 717,516 

Bonds.—No sinking fund and are not subject to call. 

EARNINGS.—For year ending Dec. 31: 

Year— Gross. et. Oth.Inc. Chgs.&Taz. Deficit. 
1919 __.---------$154,648 def.$4,258 $77,534 $81,792 
1918 132,265 14,386 75,965 1,579 

ROAD .—Operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., oo Breyvate. there eouneotns 

d 


Stedman Buttrick, 
Depositary, State Street Trust Co., 


Interest. Outstanding. 


Maturity 
$1,000,000 See text 


Chgs.&Tarzes. Balance. 
def .$68,255 


def.64,200 


with the Pennsylvania RR., and to Westfield, ,connecting there wit 
the Lake Shore & Mich. So. and the N. Y. Chicago & St. Louis Ry., an 
from Westfield to Barcelona-on-Lake Erie. Standard gauge; 80-lb. T rail- 

OFFICERS.—Pres., A. N. Broadhead: V.-P., Wm. Broadhead; Treas., 
8. B. Broadhead; Sec.; W. Re Reynolds; Mer., Geo. E. Maltby; 





JERSEY CITY, N. J. 


PUBLIC SERVICE CORPORATION. 
See statement and map under ‘“‘Newark, N. J.” 


_—— ee 


" JOHNSTOWN, PA. 
JOHNSTOWN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. 

Holders of the Johnstown collateral 5s of Amer. Rys. had the privilege 
(until Jan. 15 1914) of exchanging their bonds for the new Ist & ref. 5s of 
this company (see American Railways under ‘Philadelphia’’); practically 
all availed of the privilege. 


STOCK AND BONDS— s Date. Interest. Outstanding. 
Common $1,000,000 par $50 $875,000 
Pf $1,000,000 7% cum ($100) 1,000,000 
First & ref M $5,000, 5 J-J 2'000,000 July 11943 

($500, $1,000) ewe. mee Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM ,$800,000| 1899 42 J-D 399,000 Dec 1 1929 

g($1,000)red any int day c*tf{Int. at Guaranty Tr. Co., N. Y., Trustee. 
Johns Pass Ry ref M $2,000.-| 1901 4g J-D 1,601,000 Dec 1 1931 

000 gold ($1,.000)___c*ntf/Interest at Johnstown Trust Co., Trustee. 

Bonds .—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns- 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten- 
sions, &c. Red. at 102 and int. agg fund of 1% annually began Oct. 1 
1917. Of the Johnstown Pass. mtge. of 1901, entire issue may be called 
at any time at 105 upon six weeks’ notice. 

EARNINGS.—For years ending Dec. 31: 

Gross. Net (aft. Taz.). Bond Int. 
$303 ,657 $180,971 $122,686 
6 360 424 ,000 180,424 

ROAD, &C.—Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Total 
trackage, 43 miles. ; 

OFFICERS.—Pres., E. M. du Pont.—V. 98, p. 155; V. 109, p. 1079. 


JOLIET, ILL. 
JOLIET & EASTERN TRACTION CO. 


ORGANIZATION.—This company, incorp. {n 1914 in [llinois, repre- 
sents the reorganized portion of the Joliet & Southern Trac. Co., operating 
between Joliet and Chicago Heights. This property was appraised by the 
Illinois P. U. Comm., which authorized stock to be issued to the amount of 
$269.000 and additional $31,000 for cash received. ‘There is outstanding 
$300,000 capital stock. No bonds. 

Rate Increases.—Effective Sept. 16 1918 the Ill. P. 8S. Comm. granted 
the co. an increase in passenger and freight rates to remain in effect until 
§ mos. after the war. V. 107, p. 1385. 

EARNINGS.—For year ending Dec. 31 1919, gross, $80,480; 1918, 
gross, $61,755. 

ROAD .—rTotal length of all track, 25 miles, extending from Joliet to 
Chicago Heights. 60-lb. T rail; standard gauge. 

OF FICERS.—Pres., Joy Morton, Chic.; V.-P., Robt. T. Kelly, Joliet; 
Sec., E. H. Stearns, Chic.: Treas., Daniel Peterkin. Chic.; Gen. Megr., 
F. C. Eckmann, Joliet.—V. 99, p. 1832; V. 107, p. 1385. 


Maturity. 


Surplus. 





AURORA PLAINFIELD & JOLIET RY. 

This is the division of the former Joliet & Southern Traction, extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreciosure sale in Feb. 1914. It Is being 
operated for the benefit of the bondholders. Total revenues for the year 
ended Dec. 31 1919, $143,218; net, $45,300. For the division of the old 
Joliet & Southern Trac. Co., extending from Joliet to Chicago Heights, 
see Joliet & Eastern Traction Co. above. Pres., F. K. Shrader, Chicago; 
Gen. Mer., R. A. Moore. 


BLOOMINGTON PONTIAC & JOLIET 
ORGANIZATION .—Incorporated in 1903. 
in cities, where franchises run 50 years. 


STOCK AND BON DS— Date. 

Stock $2,500,000 (S100) 

First mortgage $2,500,000 2) 19905 52¢™M-S 1 1935 
($10), $500 and $1,000)__ ‘Int. at Cont. & Comm. Tr. & 8. B.,© ic.,Tr. 
Int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. Ul 


EARNINGS.—For year ending Dec. 31 1916, gross, $25,756; net (after 
taxes of $1,680), loss, $1,201. In 1915, gross, $24,441; net, (after taxes 
of $1,698), loss, $61. 

OFPICERS.—Pres., Frank J. Baker: V.-P., Chas. A. Munroe; Sec.- 
Paul D. Sexton: Treas., John H. Gulick, all of 72 W. Adams St., Chicago, 
ill. Office at Pontiac, Ill.—V. 85. p. 1904: V.90, p. 235: V. 96. p. 651. 


Re 


KANSAS CITY, MO. 

KANSAS CITY RAILWAYS. 

ORGANIZATION.—Organized under Missouri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., 
Kansas Citv Elevated Ry. and Kansas City & Westport Delt Ry. in ac- 
cordance with the plan of reorganization of the Kansas City Ry. & Light 
Oo. in V. 101, p. 614, 689. 1628. Owns and operates entire street rail- 
way system serving Kansas City and Independence, Mo., Kansas City and 
Rosedale. Kan., and Jackson County, Mo.; population served, over 450,000 

Franchise Ordinance, ceec.—The exclusive 30-year franchise granted 
by Kansas City July 7 1914 fixed the capital value of the property in 
Missouri at %25.648.806. plus ecanital additions after June 1 14U13. (Vale 
uation placed on properties in Missouri and Kansas as of Dec. 31, 1919, 
$36,523,250). On the Missouri capital value, $30,717,381, the company 
receives 6% cumulative, any balance of Missouri earnings, after the appli- 
cation of $6,148,807 of surplus earnings to additions and extensions, to be 
credited two-thirds to the city and one-third to the company. The city 
having no interest in Kansas earnings, the income from operation of the 
Kansas property belongs entirely to the company. Not less than 16% 
of gross earnings must be applied to miint., renewals, deprec’n, &c., and 
not less than 4% to damage claims. Fares (unless reduced at expense of 
city’s share of surplus income) are fixed at 5 cents for adults and 24% cents 
for children between 8 and 12 (but see below). The city has the right to 
purchase the property in Missouri at or before the end of the 30-year period 
on the basis of aforesaid valuation and subsequent additions. Operation 
of the properties to be under the supervision of a Board of Control. con- 
sisting of Philip J. Kealy for the Railways Co. and Robert P. Woods for 
the city. Jity also nominates 5 of the 11 directors. See franchise ordin- 
ance in detail in V. 99, p. 196, and also V. 99, p. 119. 

Freight Service.—Operates an express and freight service between Kansas 
City and Independence, Mo., and Dodson, Mo. See atso V. 107, p. 905. 

Wage Increase.—V. 107, p. 402, 1837; V. 109, p. 1461. 

Service at Cost Plan Proposed.—See V. 110, p. 1289. 

Fares, &c.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to. 
increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over- 
ruled the action of Circuit Judge John G. Slate (who refused to permit the 
co. to file a supersedeas bond in the 6-cent fare case, thus giving the city a 
5-cent fare,) and auth. the co. to continue charging a 6-cent fare, pending 
final decision by the State Supreme Court. V.107,p.1192. ‘This decision 
was handed down on Dec. 31 1918 and upheld the ruling of the Mo. P. 8, 
Comm. V.108, p.171. The city appealed to the U. 8S. Supreme Court, 
but on Nov. 10 1919, that court upheld the ruling “of the lower court. 
V. 109, p. 1891. On July 11 1919 the Mo. P. 8. Comm. auth. the co. to 
continue the 6-cent fare, pending investigation by the Comm. of the cos. 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents. 
v. 109, p. 270. On Aug. 4 1919 the Mo. P. 8S. Comm, auth. the co. to 
increase fares from 6 to 8 cents, tickets to be sold at 2 for 15 cents, 7 for 50 
cents and 50 for $3 50, these rates to continue in effect for one year from 
Aug. 201919. V.109, p. 577. For modification of this order see V. 109, 

. 2357. Effective Jan. 2 1920, Federal Judge John C. Pollock auth. an 
Rnd in fares in Kansas City, Kan., from 6 to 8 cents. The order 
restrains the Kansas P. U. Comm. from enforcing its 6-cent fare order and 
enjoins interference with the collection of 8-cent fares. V. 110, p. 167. 
The Kan. P. U. Comm. has appealed to the U. 8S. Supreme Court. 


ELEC. RY.—A trolley road. 
Private right of way except 





60 


ELECTRIC RAILWAYS 


[Vou. 110. 








In April 1920 the Mo. P. 8. Comm. denied the co's. application for auth. 
to increase fares from 5 to 8 cents in Independence. Auth. to increase 
fares to 10 cents between Kansas City and Independence was granted, 
effective April 1 1920. V.110, p. 1526. 

In Dec. 1917 issued $1,000,000 6% 2-year coll. notes for expenditures 
already made or to be made for improvements, extensions, &c. 

In Feo. 1918 the Mo. P. 8. Comm. auth. the co. to issue $1,151,830 addi- 
tional capital stock, representing improvements made since May 1 1915. 
Up to April 12 1920 this had not been issued. 

In July 1918 issued $7,750,000 3-year coll. 7% notes to retire the 3$6,- 
259,000 3-year notes due July 1 1918, and to pay in part for improvements, 
extensions, &c. V. 107, p. 181. 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
personal endorsement of J. Ogden Armour. ” 

Interest Payments.—The July 1 1919 int. on the co’s. Ist and 2nd mtge. 
bonds was paid Aug. 28 1919. V.109, p. 982. Compare V. 109, p. 173. 
Subsequent int. not paid when due. The int. due Nov. 15 on the co’s. 
3-yr. 7% notes having been defaulted and in view of the fact that further 
defaults were impending, the following committee was formed to protect 
the interests of holders of ail the co’s. bonds and notes and has called for 
deposits. V. 109, p. 1986. 

General Protective Committee.—Chairman, Arthur Reynolds: Vice-Chair- 
man, H. L. Stuart; Alfred L. Aiken, John E. Blount Jr., J. F. Downing, 
Frederick H. Ecker, Geo. J. Johnson, E. V. R. Thayer, Melvin A. Traylor; 
Secy., Harry Benner, 209 South La Salle St., Chicago, II 

Depositories for 1st M. Bonds.—First Trust & Savs. Bk 
Chase Nat'l] Bank, N. Y.; Penna. Co. for Insce. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat'l Bank, Kansas 
City, Mo. 

Depositories for 3-Yr. and 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Natl. Bank, N. Y.;: Penna. Co. for Insce. 
of L. & Gr. Annuities, Phila., Pa.; Old Colony Trust Co., Boston, Mass.; 
New England Nat'l Bank, Kansas City, Mo. 

Depositories for 2d Mtge. Bonds.—Merchants Loan & Trust Co., Chicago, 
Ill.; New York Trust Co., N. Y.; National Shawmut Bank, Boston, Mass.; 
Commerce Trust Co., Kansas City, Mo. ’. 109, p. 1986. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OSpital StOCK...cccccccccce ee ae A-O See text See text 
jst mtge gold. _...c*&r*cpt 1915 5 2 J-J $15,917,400 July 
2d M (%4,291.N00) Series A__f 1915 6§ J-J 3,924,000 July 
do ($1,000,000) Series B__4 1915 5 J-J 1,000,000 July 
Redeemable at 103 and int.| New York Trust Co., N. Y.. trustee. 
Coll gold notes Ser ‘‘A’’ ($100,) 1917 fg J-D 1,000,000 Dee 1 1919 
$500 and $1,000)____c*.tf/ 1918 7g M-N15 7,750,000 May 15 ’21 
‘Continental Tr. & S. Bk., Chicago, trustee. 
“Birney Safety’’ Equip. tr.!| 1920 6¢J-3 15 114,000 See text. 
certifs. Trust No. 5, Ser-/ Fidelity Trust Co., Phila., Pa., trustee. 
ies ‘“‘A’’ g. ($1,000) a 
Series ‘‘B’’ certificates_______ 1920 
Deferred injury & dam’gectfs. 1915 
Mtged notes on purch’d prop_. 1918 


56,000 See text. 
117,261 July 1 1944 
26,250July 15 1920 
to Nov. 25'23 
Stock.—The capital stock, fully paid up. is in the nominal sum of $100,000 
and is represented by 62,716.7 preferred and 63,620.5 common parts of no 
par value. ‘Trustees for the stock are Robert J. Dunham, Charles W. 
Armour and Charles N. Black. It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified par value, 
with authority to take over the stock of another corporation as its assets, 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 
pref. and com. shares. 

Notes.—The 3-year notes are secured by $10,651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
CO. pays an additional 1%; the remaining $2,575,000 were issued as 6s. 
The former are pledged at 75% and the latter at 82%. Additional notes 
may be issued only upon pledge of additional Ist M. 6%s in these ratios, 
or at the co.’s option, upon pledge of Ist M. 5s at 70%. Red. all or in 
part upon 30 days’ notice at 100% and int. prior to Nov. 15 1920 and at 
100 and int. thereafter. Tax refundin Penn. The 2-year coll. notes out- 
standing are secured by $1,219,600 6% lst M. bonds. Red.. all or part, 
upon 30 days’ notice at 100 and int. Int. on both payable in N. Y. or 
Chicago without deduction of normal! Federal income tax of 2%. V. 105, 
p. 2543; V. 107, p. 181. 

First Mortgage Bonds.—Of the Ist M. bonds outstanding, $10,150,200 
were issued under plan in retirement of securities of predecessor cos., and 
$5,767 ,200 to seavlie for receiver's certfs., cash requirements of reorgani- 
zation, for retirement of the company’s 3-year notes and for improvements. 
$8,076,000 Ist M. 5% bonds (upon which the co. covenants to pay an addi- 
tional 1% per annum) and $2,575,000 Ist M. 6% bonds are pledged as 
security for the 3-year notes and $1,219,600 Ist M. 6% bonds for the 2-year 
notes. $55,000 are in treasury. Additional bonds may be issued for new 
construc., add’ns, ext., &c. (in Missouri only on certificate of Board of 
Control), in the ratio of $1,000 of bonds for each $1,100 expended. De- 
nominations: c* $1.000, $500, $100: r*, $1,000 $5,000 and $10,000. Interest 

ayable in New York, Chicago or Kansas City. Callable as a whole or 
npart at 103 and int. on any int. date on 60 days’ notice. Trustee, Cont. & 
Comm. Trust & Savings Bank, Chicago. See V. 102, p. 2254. 

Second Mortgage Bonds.—A sinking fund of $105,820 per annum, which 
began Jan. 1 1916, is expected to retire issue by maturity. $366,400 in 
sinking fund and $600 in treasury (not included in amount reported out- 
standing) as of March 1 1920. 

Equip. Trust Certifs.—Series ‘‘A’’ mature $29,000 July 15 1921, $28,000 
Jan. 15 1922, $29,000 July 15 1922 and $28,000 Dec. 15 1922. Red. at 
100 & divs. on any int. date on 10 day's notice. Are secured by assign- 
ments of leases covering 40 Birney One-Man safety cars, for which purpose 
money notes aggregating $187,082 of the Kansas City Rys. Co., to which 
these cars are leased, have been deposited. This issue of certifs. represents 
about 50% of the selling prices of these cars, the balance having been paid 
in cash and by an issue of $56,000 Ser. ‘‘B”’ certifs. maturing in monthly 
installments from Feb. 15 1920 to Dec. 15 1920, bothinecl. V. 110, p. 465. 

Deferred Injury and Damage Certificates.—Issued at par in exchange for 
all approved claims inferior to old bonds but superior to the stock, for 
which no other provision was made in plan. Callable at par. Bear 6% 
interest, cumulative, payable only out of net earnings. Nota lien on physi- 
cal property, but status, as against owners of the stock, is substantially 
similar to that of a preferred stock. 

Diridends.—An initial dividend of $2 50 on the pref. beneficial certificates 
was paid Oct. 1 1916. Im 1917, April, $2 50; Oct., $250. April 1918 
dividend omitted. V. 106, p. 1577. None since. 

REPORT .—For year ending June 30 1919 in V. 109, p. 2260. 

Years ending June 30— 1919. 1918 
Revenue passengers carried 109,273,316 
Transfer passengers_______.______-_- 51,815,940 
Total operating revenue____.______- $6 649 ,996 
Net operating revenue def .$8 ,980 
Due, Geeee GONOS.... «cucsecocceecce def .$524,440 
Int. on joint net oper. deficit 
Miscellaneous income 


5 & 6% 


918. 
131,791,497 137 
65,848,171 5 
$7 000,977 
$1,635,763 
$1,118,638 
13,388 
29,596 


36,484 
$2,449,419 
34,342 








ETS def.$505,317 


$1,148,234 
Int. on Mo. injury & damage certifs_- 








Divisible income 


$2 
City’s share 


ms 


415,076 
411,302 
$2,003 ,774 
$1,003,139 $1,652,722 
127,743 320,599 
17,352 30,453 


def.$505,317 $1,148,234 $2,003,774 
$1,709,547 $1,497,156 $1,442,568 
16,8 


1,009 5,026 64 





Company’s share 

Company's Income— 
Net from Missouri properties def .$324 ,238 
Net from Kansas properties def.198,489 
Miscellaneous 17,411 


def.$505,317 $1,148,234 





Company's gross income 
Deductions—Bond interest 
Kansas injuries and damages (paid 


in cash) 
Other deductions 175,243 85,071 13,600 


Net income def .$2,391,115def.$439,010sur.$530,741 


The total profit and loss deficit; June 30 1919, after deducting $131,368 
appropriated for sinking fund, &c., was $3,111,783. 


PROPERTY .—Over 310.720 miles of single track equivalent, about 75% 


aved; remainder on bridges or private right-of-way; 2 power houses, com- 


ined capacity 60,000 k. w., and 13 sub-stations; 755 motor cars and trail- 
ers in addition to work cars. 








| Truck Co. 


., Chicago, Il.; | 





| of two generators has been made. 





DIRECTORS AND OFFICERS.—Representing the company: Robert 
J. Dunham (Chairman), Chicago; Philip J. Kealy_(Pres.). Charles W. 
Armour, George 8. Hovey, Frank Hagerman and P. W. Goebel, all of 
Kansas City, Mo. Representing the city: William T. Kemper, Frank C. 
Niles, Davis.M. Pinkerton, John W. Wagner and John H. Wiles, all of 
Kansas City, Mo. J. A. Harder is Sec. & Treas. and Fred G. Buffe, 
Gen. Megr.—V. 108, p. 7 171, 268, 480, 579, 1390, 1610, 2022, 2120; 
V. 109. p. 173, 270, 371, 577, 982, 1273, 1461, 1891, 1986, 2172, 2357, 
2260; V. 110, p. 78, 167, 465, 





, 982, 1 
764, 1289, 1526. 


KANSAS CITY POWER & LIGHT CO. 

ORGANIZATION.—Incorp. in Mo. June 27 1919, and permitted to 
do business as a foreign corporation under the laws of Kansas, Nov. 11] 
1919. The co. under a reorganization, took over on Sept. 30 1919, all of 
the properties of the Kansas City Light & Power Co. (see this section of 
Nov. 15 1919) and the Standard Elec. Lt. Co. Electric lighting and power 
franchises in Mo. are perpetual and in Kan. are perpetual outside of the city 
of Rosedale, where franchises are limited to 20 years. Steam heating 
franchises in Mo. run for a period of 30 years. The co. owns the entire 
capital stocks of the Edison Elec. L. & Pow. Co., the Standard Elec. Lt. 
Co., Consolidated Elec. Lt. & Pow. Co., the Electrical Wire Subway Co., 
Kansas City Heating Co., Kansas City Transmission Co. and ‘I he Electric 
Controls the electric lighting business in Kansas ¢ ity, Mo. and 
furnishes electrical energy in wh gag egy Johnson Counties, Kan., and 
urnishes steam heat to Kansas City, Mo. 
; “The co. has contracted with the Genera! Electric Co. for three 20,000 k.w. 
generator units as the first unit for installation in a new power house 
designed for an ultimate capacity of 300,000 k. w. to cost, including equip- 
ment, $10,000,000. In Oct. 1917 the company purchased a 25-acre site 
on the Missouri River for the purpose. V. 105, p. 1526, 1713. Delivery 
Construction of plant is expected to be 


completed about Sept. 1920. The co. had been purchasing its power from 


| the Kan. City Rys., but as the latter's plants were overloaded it proceeded 


to construct its own power plant. : 
Rate Increase.—On Aug. 13 1918 was auth.by the Mo. P. 8. Comm. to 
increase electric light rates by 10%. effective Sept. 11918. V.107, p. 806. 


STOCK AND BONDS.— Date. Interest. Maturity. 
Stock (see text,) a ad 
First mtge & coll trust goldf 1919 ‘¢¢ J-J1 6 O00 ,OO0 

notes rable in New York ane 
Kan City Light & Power Cos 5 J-J 3.060 .000 

lst mtge red at 103 and int_|Cont. & Comm. Tr. & 8. bBk., ¢ ‘] 

Kan City Li & Pow Co 2d mtge{ 1915 6 J-J 1,725,392 

$1,917 300 red at par & int_|Central Trust Co., New York, trustee. | 

Stock.—Auth., $20,000,000 (par $100): $10,000,000 fully paid, of which 
$5,000,000 is treasury stock and $5,000,000 is deposited with John H. 
Lucas, Thomas J. Connors and Oscar Fenley, trustees under trust agree- 
ment concerning the stock of the Kansas City Light & Power Co. The 
capital stock deposited with the trustees is represented by 31,810.56 com. 
and 31,358.3 pref. participating certifs. of no par value. 

Bonds .—$4,617,000 Kansas City Light & Power Co. 1st M. bonds not 
reported as outstanding are pledged under the Kansas City Power & Light 
Ist & coll. trust 7% notes. These bonds bear interest at 6%. Additional 
Ist M. bonds may be issued, with int. to be determined at time of issue, not 
to exceed 6%, for extensions, add’ns & impts., on a fixed basis. Red. at 
103 andint. A sinking fund on the 2d M. bonds of $38,346 per annum from 
net earnings otherwise available for divs., which began Jan. 1 1916, 1s ex- 
pected to retire issue by maturity. $191,908 in sinking fund. — ae 

Dividends.—An initial div. of $2.50 upon each pref. participating certifi- 
cate was paid Oct. 2 1916. Same amount semi-annually (A. & O.) to and 
including April 1 1918. None since. 

EARNINGS.—Gross earnings years ending Dec. 31 1919, $4,792,997; 
1918, $3,305,470; 1917, $3,249,735; 1916, $2,904,700. 

OFFICERS.—Pres., Joseph F. Porter; V.-P. & Gen. Mgr., Hugh C. 
Blackwell; Sec.,C. R. Smith; Treas., R. J. Clark.—V. 104, p. 1804; V. 105, 
p. 1214, 1526, 1713; V. 106, p. 825, 1581; V. 107, p. 806. 


Outstanding. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 


On July 5 1915 the Interstate Ry. Co. was awarded a verdict for 31,500,- 
000 against the company and the estate of George Townsend by a jury in 
the Circuit Court in its suit alleging that the defendant company had 
built its line between Kansas City and St. Joseph on a part of the right-of- 
way obtained by the plaintiff (V. 100, p. 130, 288). Case reversed under 
stipulated agreement of settlement. 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
ter. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
opened, and on May 5 1913 opened for operation its line between Kansas 
City and St. Joseph, 52% miles. V. 96, p. 1423. Also handles freight. 

In Dec. 1914 terminal service was begun to Kansas City for the Quincy 
Omaha & Kan. City RR. (C. B. & Q. system). See details in V. 99, p. 1910. 

Valuation.—On Oct. 24 1917 filed a request with the Mo. P. 8. Comm. 
for an addition of about $3,000,000 to its valuation of $3,900,000 fixed 
3 years previous by the Commission. The co. asked thata prope amount 
be fixed for going value and for an additional amount for working capital, 
&e. V. 105, p. 1898. On Jan. 15 1920 the P. S. Commission fixed the 
value of all the property as of July 31 1917 at $4,800,000. V.110, p. 562. 

Commutation Rates Ordered.—See V. 110, p. 562. Compare, however, 
V. 100, p. 140. _ ek: 

Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- 
corp. in Feb. 1917 to provide facilities in the city for handling interurban 
freight and express matter. Stock auth. and issued, $100,000; bonds auth., 
$100,000, of which $75,000 outstanding. The stock of the co. is owned Dy 
interests associated with the Kansas City Clay County & St. Joseph Ry. 
and the Kansas Citv Kaw Valley & Western Ry. These cos. and the Kan- 
sas City Western Ry. and the Kansas City Lawrence & Topeka Ry. have 
entered into contracts for the use of the terminal and have guaranteed an 
annual tonnage of 31,000 tons, The terminal was opened Oct. 10 1917. 
J. R. Harrigan is Pres.- J Holman, V.-Pres.; E. 8S. Bigelow, Sec. & 
Treas. V. 105, p. 2184. 

STOCK AND BON DS— Date. Interest. | 
Stock com $10,000,000 ($100) - $4,009 000 See text 
ist mtge $10,000,000 ($1,-{ 1911 52™M-S 3,079,000 Sept 1 1941 

000 gold s f red at 105 after/ Equitable Tr. Co., N. Y., and J. F. Down- 

Sept. 1 5 e*tf| ing, Kan. City, Trus. Int. payable N. Y. 

Bonds.—Unissued bonds can only be issued for 80% of the cost of per- 
manent additions and axeenons, Unter conservaliye restrictions. Sinking 

nd of 1%% of bonds certified, began Sept. Ta 
me is. 1%%. In 1916, 4%%. 


Outstanding. Maturity. 


Dividends.—In 1914, 2%% paid; 1915, June, 
In 1917,2%%. 1n1918,2%%. In 1919, 2%. 

EARNINGS.—For years ending Dec. 31: 

Cal. Yr.—__ Gross. Net. aft. Taz. Interest, &c., ) ur 
. _ aa $1,041,965 $364 .092 $155,894 $110,000 $98,198 
a canes 843 ,529 320,176 158,014 110,000 52,162 

ROAD —Operates 52.55 miles between Kansas City and St. Joseph, 
Mo., and 28.24 miles between Kansas City and Excelsior Springs, Mo., 
total 77.61 miles. 70 and &0-lb. T-rail; standard gauge. Passenger 
equipment, 21 cars, 5 exp. motor cars, 10 express trailers, 10 other cars and 
1 American electric ditcher, 1 electric locomotive. : 

OFFICERS.—Chairman of Board & Pres., Allen G. Hoyt; V.-P. & Gen. 
Mer., J. R. Harrigan: Sec. & Treas., W. 8. Tuley.—V. 105, p. 1898, 2184; 
V. 106, p. 607; V. 110, p. 562. 


Dividends. Surplus. 


KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner Springs to Lawrence, Kan., on June 1 1916; total miles track 
operated, 42.314. Gauge, 4 ft. 8% in.; 70-lb. T rail. 7 passenger cars; 
2 electric locomotives; 4 express and baggage, 8 box and 14 dump Cars. 
The road as projected will extend to Topeka, 26 miles beyond Lawrence. 
Connection is made with the street railwa ayetem of Kansas City. Direct 
freight connection at Kansas City with C. R. I. & P. Ry., K. C.-S. Ry. 
and K.C. Terminal Ry. At Bonner Springs with U. P. RR. and A. T. 
& 8. F. RR. Franchise in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. below. 

Fares.—The I.-S. C. Comm. in Sept. 1918 auth. an increase in passenger 
fares to 2.6 cents per mile. V. 107, p. 1192. On Oct. 28 1918 was auth. 
to increase freigh rates 25%. Compare V. 106, p. 2649. In March 1920 
was authorized to increase fares to 3 cents per mile with a minimum 10-cent 
fare. V.110, p. 1289. 





APR.. 1920) 


ELECTRIC 


RAILWAYS 61 








Ry AND iON. Date. Outstanding. Maturity. 


k, $1,500,000 ($100 82, 
ines M $2, 500.000 oy ($100) 1914 ig 780,000 Aug 1 1924 
$500 and $1,000)_._c*tf\Int. at First Tr. & Sav. Bk.., Chicago, Trust. 
General mtge, $812, 500 gold; 1914 6¢F-A 0 Aug 1 1924 
Int. at Com. Tr. Co., Kan. City, Mo., Trus. 


Bonds.—The issuance of first mtge. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 90% of cost of improvements, betterments, additions and extensions, 
under conserv ative restrictions. 


Interest. 


pane all or part, at 101 and int. on any 
int. date on 60 days’ notice. 7ae 8 . mtg. bonds are limited to $12,500 
per mile; callable at 101 and int. e102, p. 1625; V. 104, p. 452. 


EARNINGS.—For years ami: June 30: 

Y G Erp. & Tazes. Net 
$92, 085 
7-15 - 232.10 71,217 
LATEST E ARNINGS. a or calendar years: 
1919 $338 ,147 $232,049 $106, 098 $76,050 $30,048 
“172 025 75,114 76,050 def .937 
OFFICERS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P., & Gen. 
Mer., W. R. Taylor, Bonner Springs, Kan.:; Sec. & Treas., E. 8S. Bigelow: 
. H. Darrow. Office, 919 Baltimore Ave., Kansas City. Mo.— 

. 2184; V. 106, p. 2649; V. 107, p. 1192; V. 110, p. 561, 1289. 


KANSAS CITY- WESTERN RAILWAY.—A trolley road. 

Formerly the Kansas-City-Leavenworth Raiiroad and name changed to 
Kansas City-Western Ry. Has long-time franchises in territory served. 

Freight Terminal.—See K. C., Clay County & St. Joseph Ry. above. 


Foreclosure Sale, &c.—Int. on the company’s bonds having been de& 
faulted, the Guaranty Trust Co., N. Y., trustee for the Ist & ref. 5s, 
brought a foreclosure suit against the company. Asa result the bondhold- 
ers’ committee named | below purchased at foreclosure sale the Kansas City 
Western Ry. and the Leavenworth Street Ry. for $250,000. It is reported 
that the properties will be reorganized. V.110, p. 970. 

Bondholders’ Committee.—Walton H. Holmes, P. W. Goebel and P. T. 
White. V. 110, p. 970. 


STOCK AND BONDS— Date. Interest. Maturity. 
Stock $2,000,000 ($100) $2,000,000 
Ist ref mtge $5,000,000 gold{ 1905 52M-S 1,650,000 Sept 1 1925 

(coup $1, 000, r $1,000, Interest at Guaranty Trust Co, New York, 

$5,000. $10, O00) tf! Trustee. 

Stock and Bonds.—$1.400,000 of bonds were issued to refund a like amount 
of bonds outstanding of old company, all but $42,000 of which have been 
retired, $100,000 for general corporate purposes and $150,000 for im prove- 
ments; remaining $3,350,000 to be issued for acquisitions, extensions and 
improvements under customary ‘o.oo Entire outstanding issue is 
red. on any int. date at 105 andint. V.89, 

REPORT .—For year ending June 30 1! ig.” gross. $380,937; net, after 
taxes, $19.492: int. on bonds, &c.. $83,459: deficit, $63,966. 

ROAD .—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles between Ft. Leavenworth 
and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the Kansas 
City Viaduct & Terminal Ry., which owns and operates a steel and con- 
crete viaduct connecting Kansas City, Kan., with Kansas City, Mo. Has 
gecond entrance into Kansas City over tracks of the Metropolitan Street Ry. 

OFFICERS.—C. F. Holmes, Pres.; C. F. Hutchings, V.-P. ated oe. a 
torney;: S. D. Hutchings. Sec. and Treas.; J. G. Herrion. Sup 
Bonar, Aud. General office, Leavenworth, Kan.—V. 109, p. Witk v. 110. 
p. 167, 970. 


Interest. 
$76,050 
76,050 


Surplus. 
$16,035 
def.4,833 


Outstandina. 


MISSOURI & KANSAS INTERURB. RY.—Known as “Strang Line.” 

ORGANIZATION .—Incorporated in Kansas under Gen. RR. law. In 
1909 receiver ~ on a> the previous year — discharged, and old company 
resumed control. V.86, p. 1467; V. 89, 1281. Motive power changed 
from Strang gasoline cars toe lectricity in 1908. V.87,p.614. Has private 
right of way about 80 feet wide from Kansas City to Olathe. 

Financing.—On July 11 1919 was auth. by the Kansas P. U. Comm. to 
issue $500,000 Ist mtge. 6% bonds and $300,000 2d mtge. bonds. The new 
securities will be used to re “fund the present Ist mtge. 5’s and will provide 
the co. with approximately $150,000 of new money for rehabilitation and 
impts. V. 109, p. 477. 


STOCK AND BONDS— _ § Date. Interest. Maturity. 
$1,000,000 


Stock $1,000,000 ‘$100) 
First mportaage $600,000 gold) 1906 52 J-J 600,000 Jan 1 1956 
c {Fidelity Trust Co., Kansas © ity, Trustee. 


Outstanding. 


($1,000) 


EARNINGS.—For cal. year Pe gross, $115,049; net, $37,745. In 
hd gross, $103,129; net, $38,7 
ROAD .—Operates 20 miles of i from Kansas City through South- 
ridge, Morrison Ridge, Milburn Place, Overland Park and Lenexa to Olathe. 
Enters Kansas C ity over tracks of ‘the Kansas City Rys. 70-Ib. rails. 
Has 13 cars, including passenger and freight. Construction of a line from 
Olathe to Ottawa. 26 miles, is under consideration. 
OFFICERS.—Pres., W. B. Strang: V.-P., H. C. Brent; Sec. & Treas., 
E. N. Daniels: Gen. Mer., Thos. Riley. General offices, Overland Park, 
Kansas.—V. 87, p. 614; V. 89, p. 1281; V. 109, p. 477. 


—_—_ — 


KENNEBUNK, ME. 

ATLANTIC SHORE RAILWAY. 

ORGANIZATION .—Incorporated in Maine on Jan. 1 1911 (per pian In 
V. Ol, 369) pi successor to the Atlantic Shore Line Ry. (sold at fore- 
closure Dec. 1 1910). which company was a consolidation in Ap ril 1906 of 
the old Atlantic Shore Line Ry. and the Portemouth Dover & York Street 
he out a company in sue 1904 purchased the Sanford & Cape 

, the Mcusam River RR. and the Sanford Power Co. In June 
Fob the Ait Alfred Light & Power Co. was acquired. Does a freight business. 

Second & Gen. M. bonds were issued at 80 with 100% stock bonus. 

Default.—The initial +. ntory congea.@ due Lae 1 1915, on the $641,750 
4% ref. M. bonds was defaulted , 1464. All other coupons 
due on and after Oct. 1 1915 are also in ara. 

Receivers.—Pres. O. Conant and Treas. Constant Southworth, both 
of Portland, were appointed receivers by the U.S. Oircuit Court, Portland. 
fe FP 552. 

"Portsmouth Dover & York St. Ry.—On May 11917 W. G. Meloon, Ports- 
mouth, N. H., was appointed separate receiver and manager of this co. 
The property comprises 42 m. of track connecting Portsmouth and Kittery 
with Dover and South Berwick, including a line to York Beach. 

Fares.—On Aug. 18 1917 was auth. by the Maine P. U. Comm. to increase 
the number of its fare zones by three. In June 1918 filed with the Maine 
P. U. Comm. a new fare schedule, effective July 7 1918, provsding for an 
increase in passenger fares from 6 to 7 cents (except in the zone between 
Sanford and Springfield where a reduction from 6 to 5 cents was made). 
The schedule also provided for an increase in the price of strip tickets, 
having 9 coupons, from 50 to 55 cents. V. 106, p. 2648. Effective June 1 
1919 fares were increased to 8 cents cash with strip tickets (7 coupons) at 
50 cents. 

= AND oe 
Stock 1 000 ($1 
Gen ion M $150, D es3 “1 1911 5 J-J 


Refund mtge $2,600, ghee 1910 #£See text 641,750 Jan. 1 1941 
Atl Sh Line istcons M $1, 1904 g A-O ao. ‘500 April 1 1934 





Date. Interest. Outstandi faturity. 


,000, 
‘150,000 Jan. 1 1931 
000g ($500, $1.000) * neat is t. at or bla T N 
( c 000s nt. a olum r. Oo., 
Atl Sh Line Ist M $125, my tiy 1904 54J- 120, 
Alf Lt & P Ist yy $250, { 1905 a 009 July 1 
o., N. 
Sanf & Cape Porp’se cares cpt 1898 | 1928 
ieee ' iver Ist mortgage... 1892 3 7D 59,000 
Frortemager Dover & York St. Ry.—Under Separate Receiver. — 
PD&«& 459. pend Jone 1923 
ane | ($1,000) State Street Trust Co., trustee. 
P Y 2d M and ext{ 1905 58J-D 57 ‘000 April 1 | 1925 
$100 000 Int. at Augusta, Me., Trust Co., 
PK & Y St Ry lst M $200,- 200 .000 
oo and $1 ,000) _- Int. at Waterville, Me., Tr. Co.. trustee. 
od lve refund. bonds, $1,893,500 (int. rate not to exceed 5% 
ont wel 4. = rior liens, $64. 750 (int. pate 4% %) are for impts. and 
securities of Atlantic Shore Line Ry. Outstanding bonds bear int. at 4%, 
which was payable for first 5 years only ifearned. No interest was earned 
on these bonds during that pores. e initial obligatory coupon falling 


1,000)_.__cpt\Int. at Gofuinbta Tr. 
($500 and $ cD 5000 Jan. 
See text 
Y ist M $650,000/ 1993 4% J-D 
1897 6gM-S8 Mar. § 1917 
sdditions and remaining $641 .750 are outstand ing and were exchanged for 
due Oct. 1 1915 was defaulted. V. 101, p. 1464. The Atlantic Shore 





Line consols of 1904 are subject to call, all or any part, after ten years 
at 105, to be drawn by lot. See V. 78, p. 2383. The Alfred Light & 
Power bonds are subject to call at 105. 

1 1912, but have been extended. 


Mousan River bonds matured Dec. 

Portsmouth Dover & York St. Ry. Cathe bonds of 1903 can be called at 
105 and int. The 2d 5s can be called at par on any int. date. The 6s of 
1897 can be called at 105. 

ROAD.—Operates 37 miles of track, connecting Springvale, Sanford, 
West Kennebunk, Kennebunk, Kennebu rt and — Porpotse with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 
land. See V. 81, p. 1549. A link from "Vork Beach to Kennebunk, 16 
miles, was put in operation July 21 1907. Total, 53 miles. Owns 2 
water-power et and 1 steam plant with generating capacity of 3,000 
k.w. Has 22 passenger cars and 2 electric locomotives. 60 and 70-lb. rail. 

REPORT.—For calendar year: 
Calendar Gross Operating 

Year— Earnings. Ezp 
lS: TS $184,106 


Net 
enses. Earnings 
st 70,262 


All Interest on 
- Tazes. Bonds, &c. 

$13 ,844 $5, 331 $80. 895 

171 638 151,045 20,593 5,915 80,895 

ee 231,757 198,440 33,317 6,182 92,595 


Note.—On May 1 1917 the Atlantic Shore Ry. was divided east and west 
of York Beach, Maine, the western end passing to the operating control of 
the Portsmouth Dover & York St. Ry. The figures from May 11917 0n, 
are for the Atlantic Shore Ry. as at present constituted. 


OFFICERS.—Receivers. Frederick O. Conant and Constant Southworth 
Mer. for Receivers, S. T. Dow.—V. 101, p. 1464, 1552; V. 106, p. 2648. 


queues a en 


KENNETT, PA. 

WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY 

ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreclosure 
in April 1905. On Feb. 26 1908 absorbed the formerly controlled Oxford 
West Grove & Avondale St. Ry See V. &6, p. 670. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $925,000 $525,000 
Pref ($75,000) 6% non-cum.__§  —... 75,000 
First mtge $1,000,000 :gold) 1905 5g J-I 420,000 June 1 1935 

at Integrity Trust Co., Phila., trustee 


($500 and $1,000)___- c.tf{ Int. 
EARNINGS.—For year ending Dec. 31 1919: gross $75 850; net after 
taxes $7,947. In 1918 gross $63,588; net after taxes $1,758. 
ROAD.— About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 12 4g miles, has been wea’ “* 
far as West Grove and is in operation to that point. Gauge, 5 ft. 2% 
60 and 70-lb. T and girder rail. 
OFFICERS.—Pres., Geo. Kessler, Phila.:; 
Phila.; Sec. & Treas., Philip E. 
sham, Kennett Square, Pa. 


Balance 


Maturity. 


V.-P., Clarence L. 
Guckes, Phila.: Gen. Mer., B. F. 
Vv. 94, Dp. 831: Vv. 95, Dp. 177. 


a _a_—_— 


KEOKUK, IA. 
CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the entire electric railway, electric lighting, power and gas business in 
Keokuk, Ia., the entire electric ltighting and power business in Fort 
Madison, Ia., and Dallas City, Ill., the entire electric railway and 
lighting business in Hamilton and Warsaw, Ill., and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). 

Franchises.—The electric railway and elec. lighting franchises in Keokuk 
expire in 1936, the gas franchise in 1928. The electric lighting franchise 
in Hamilton expires in 1936; the important railway franchise in 1931. 
a i lighting franchises in Fort Madison and Dallas City expire 


Harper, 
Wicker- 








Stock, auth. and outstanding: Common, 7,500 shares ( , value) 


6% cum. pref. stock (par $100—red. at 110), $750,000. onds. 


EARNINGS.—For years ending Dec. 31 (combined compantes) 
‘ Gross. Net(aft.Taz). Interest. Sink .Fund. 
$84 ,901 $29,765 255,135 
918 79,485 29 ,245 50, 240 
Dividends .—An initial dividend of 14% was paid on the pref. stock in 
March 1914: same rate quar. to and incl. Sept. 1917. None since. 


ROAD.—Miles of equivalent single track, 7.99; trackage, 6.14; standard 
guage: cars, 16 passenger and 1 other. All power is purchased from the 

ississipp!i "River Power Co. 

OFFICERS.—Pres., Geo. Higginson, Jr.; V.-P., Harry T. Edgar; Sec., 
Joseph L. Valentine Chicago l1ll.; Treas. H. B. Sawyer, Asst. Sec., Victor 
D. Vickery. Gen. Mers., Stone & Webster Mgt. Assn.—V. 98, p. 72, 610. 


(1) Keokuk Electric Co. 
nd ag gt Lig —In a. 
0.; 


Surplus. 


in Ill. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk & Western Elec. Co., control of which was 

purchased in 1911 by Stone a Webster Met. Assn. Does the entire electric 
te emg electric lighting, poe and gas business in Keokuk, Ia.; the entire 
electric railway and electric lighting business in Hamilton and Warsaw, Ill., 
and operates an interurban electric railway between Keokuk, 
Warsaw (largely on leased lines). 

Franchises.—See Cent. Miss. — Elec. Properties above. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $650,000 ($100) Q-F $650 .000 Nov °17, 1 
Pref $250,000 ($100) 6% cum. ...- 2: 30 ,000 Mar’20, 1 
Keokuk El Ry & Pow Ist = 1901 53 -J 155,000 = See text 
$250,000 (closed mtge)_ntfiCent. Trust Co. and H. E. Ambler, Trustees. 
First & Ref. Mtge. $400,000) 1918 62J-J 15 150,000 Jan 15 1923 

($100, $500 and $1 000) -_f Int. at First Tr. & S. Bk., Chicago, trustee. 
Notes payable June 30 1919 - 150,000 

Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Properties. 
Pref. stock in red. at 110. Both classes of stock are non-taxable in IJinois. 

Bonds.—The Keokuk Elec. Ry. & Power first mtge. 5s are due serially 
1920 to 1925. Red. any int. day at 105 andint. $95,000 canceled. The 
5-yr. lst & Ref. bonds were issued to pay off $150,000 Keokuk Gas Lt. & 
Coke ist M. 5s due Jan. 15 1918. $18,000 are reserved to retire underly- 
ing bonds. Are red. as a whole on any int. date at 102 and int. Emile 
K. Boiset of Chicago is also trustee. 

Dividends .— Divs. on pret. have been paid since ie wg Initial 
div.oncom.—2%—paid in Feb. 1914; May, 1% 7%: Aug.. 2% ( 9,p.467); 
Nov., 2%. In i915 and 1916,6%. In 1917, 5%. 

EARNINGS.—For years ending Dec. 3L: 

Year— Gross. Net(aft.Taz.) pmeeredt Sink .Fund. 
RPE uo 1H 237 $53,381 $27, 
1918 4,236 59,427 27 180 

ROAD, &c. ak “Sentral Miss. Valley El. Properties above. 


OFFICERS.—Pres., Harry T. Edgar; V.-P., Geo. Higginson Jr.: Sec., 
Victor D. Vickery: Treas., Henry D. Sawyer: Gen. Mers., Stone & Webster 
Met. Assn.—\. 97, p. 1583, 1898; V.98, p. 73; V. 99, D. 467; V. 106, p. 396. 


oo 


KEWANEE, ILL. 

GALESBURG & KEWANEE ELECTRIC RY. 

ORGANIZATION. =~ Tpocrperated May 1902. Is a reorganization of 
the Galesburg & Oneida Elec. By. © 

Effective July 1 1918, was aut by the Ill. P. U. Comm. to increase fares 
from 5 cents cash fare and 25 tickets for $1 to 6. cents cash fare and 18 tickets 
for $1 on city lines. In Aug. 1919 was auth. by the Ill. P. U. Comm. to 
increase fares in Kewanee and Weatherfield from 6 to 7 cents, ticket fares. 
being raised from 18 for $1 to 4 for 25 cents. These rates are to remain 


in effect until Aug. 1 1920. V. 109, p. 577. 

STOCK AND yt Interest. Ouimenant- 
Common $200,000 sa oe 
First mtge $400, ($300 & &\ 1906 5¢4J-J 400,000 Jul 

$1. $2.0) old c&r } Int. Cone, &Com.Tr.&Sav.Bk., 


Hamilton and 


Rts ait, 


Surplus. 
$25,513 





Maturity. 





2 1926 


Pref $400,000 ($100 
hic.,Tr. 
re red. on any int. day at parandint. Nos. f. 








62 





ELECTRIC RAILWA YS 


(VoL. 110. 











EARNINGS.—For 12 mos. ending Dec. 31: 
Year— Gross. Net. Deprec'n. 
a $17 392 $12,000 $27 ,488 $22 0236 

25,435 12,000 26,309 12,874 
ww ROAD.—Has city line in Kewanee and Wethersfield and interurban 
between Kewanee and Galva. Total track operated 14 miles. 70-80-Ib 
T and girder rails. Gauge 4 ft. 8% in. 

OFFICERS.—Pres., W. H. Lyman; V.-P., J. K. Blish; Sec., 
Lay; Treas., J. H. Baethke; Gen. Mer., R. H. Hayward.—V. 


Int. &Tazes. Deficit. 


F. M. 
109, p. 577 





KEYPORT, N. J. 
JERSEY CENTRAL TRACTION CO.—Trolley. 
Control.—The American Railways Co., which see under Philadelphia, Pa.., 
owns all the common stock. 


ORGANIZATION .—A consolidation in May 1917 of the old Jersey 
Central Traction Co. (see “‘Electric Ry.’’ Sec. for May 1917) and the 
Central Jersey Traction Co. Cnoetp. Feb. 1 1917 to lease the property and 
franchises of the Jersey Central Traction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co., which was 
controlled by the Traction Co. through ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co. 
— entire $: 305, 000 outstanding common stock is owned by the American 

Co., which in turn is controlled by the United National Utilities Co. 
The Lighting Co. purchased the power house, transmission lines and sub- 
stations formerly owned and operated by the Traction Co. and sells power 
to the latter under contract. 

Fare Increase.—In Sept. 1918 the N. J. P. U. Comm .auth. the co. to 
charge 6 cents in the former 5-cent zones. V.107, p. 1004. In Dec. 1918 
the co. was auth. by the N. J. P. U. Comm, to charge 7 cents instead of 
6 cents per zone. V. 107, p. 2290. 


STOCK AND BONDS— Date. 
Common $5,000,000 ($100) 

Pref 6% cum $600,000 ($100) - 6% 

First mtge gold $5, 000,000) 1917 52 M-S 800,000 Mar 1 1947 
($1,000) tf{Int. at Com'l Trust Co., Phila.. trustee. 
Stock. —Braiarved stock is redeemable at 105 three years after issue. 
Bonds.—Guaranteed, p. & i., by the American Rys. Co. Callable in 

whole or part after March 1 1922 at 102%. Additional bonds may be 

issued for additions, extensions, &c. 

REPORT.—For calendar year 1917, gross, $256,128; net, after taxes, 
$90,685, interest, &c., $64,316; surplus, $26,369. 

ROAD.—Owns and ore 36.03 miles of road from South Amboy 
Keyport and Belford to Red Bank; Belford through Atlantic Highlands to 
Highland Beach; Freneau through ‘Matawan to Keyport, N. J. Standard 

auge 6§0-lb. T and 70-lb. girder rails. Nearly all over private right of way. 

40 passenger cars, 29 freight cars and 1] snow-plow. An extension from 

South Amboy through Mechanicsville and over the Raritan River Bridge 

to Perth Amboy was completed in 1910 
OFFICERS.—Pres., Van Horn Ely; V-Pees.. Jn te 

Mer. & V.-Pres., H. J.C rowley; Sec. & Treas., 

Vv. P04. p. 452 1702, 2235; V. 105, p. 389, 1309; V. 


—_—_ —_—— 
<< 


KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
electric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was acquired by Stone & Webster of Boston and re-capitalized as below. 
V. 82, p. 1496. Public Service Investment Co. owns $374,100 common 
stock and $287,800 preferred stock. 
eee . fs 


STOCK AND BONDS— Date. 
Common $500,000 ($100) 
oe ‘000 
1906 439 000 Aug 1 1956 


Pref $350,000 ($100) 6% cum. 
First rtgage $1,000,000) 58 
tf{Int. at State Street Trust Co., Boston. Tr 

Pref. Stock.—Redeemable at 110. 

Bonds.—Are subj. to call as a whole or in part for s. f. at 105 and Int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned: 
on Dec. 1 1912 became obligatory. $83,000 in treasury not incl. in out- 
standing amount. $53,000 canceled. 

EARNINGS.—For years ending Dec. 31: 

G ; Net(aft.Taz. ) oye Sink. Fund. Surplus. 
$79,510 $24, $54 ,623 
202,873 84 ,364 24, 560 60,104 
perates 5.41 miles of track; 10 cars. Gauge 5 ft. 2% in. 
Power station ge 1,170 k.w. 

OFFICERS.—Pres., George J. Baldwin, New York; V.-Ps., 
Bradlee and Harry H. Hunt; Sec., Victor D. Vickery; Treas., Henry B. 
Sawyer; Mgr., Bascom L. Grooms, Key West, Fla.; Gen. Mers., Stone & 
Webster Mgt. Assn., Boston.—V. 82, p. 1496; V. 94, p. 1508. 


KINGSTON, N. Y. 
KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings» 
ton City RR. and the Colonial City Traction. 


Fare Increase.—Was auth. by the N. Y. P. 8S. Comm. to put into effect 
a 6-cent fare for a period of l-year from April 15 1919. V. 108, p. 2528. 


STOCK AND BONDS— Date. Interest. ousian aun Maturity. 
Common $200,000 SOS OEE 
Preferred 4% cum $200,000 700.000 Aug.'17, 3% 
First consolidated mortgage 5 532, ~ Oct 9 195 
$700,000 ($1,000) gold c*tf{Int. at Bankers Trust Co., 
Second hog renee 000) 1909 5J-J N 


Interest. ae: Maturity. 
$531 


531, 
600 ,000 


S. Tingley: Gen. 
Walter W. Perkins.— 
107, p. 1004, 2290. 





Interest. Maturity. 


Henry G. 





one — 
Int. at Bankers Trust Co., N. Y 
oigsion City RR.— 


$150,000 ($1 000) Bos} 1893 5 M-S 125,000 Mar 1 1923 
—— to call before mat'y_tf{Int. at Farmers’ Loan & Trust Co., N. , - 
Mortgage on car barn 5 quar. On demand. 


Bonds .—$156,000 of the $700,000 consolidated mortgage is reserved to re- 
tire the Kingston City RR. underlying liens; $12,000 have been canceled. 
Dividends .—4% was pass 7 yeary on pref. stock from consolidation up to 
1908, when 2% was pai None to Jan. 1 1911, when Eh was paid. 
None up to Sept. 1 1914, w 4 3% was paid. In 1915, April, 3%: Aug., 
6%. In1916, Aug.,3%. In1917, April, 3%; Aug., 3%. None since, 
ROAD.—Embraces 8 miles of track. Rails, 70, 80 and 90-lb. 40 cars 
2 snow plows. 
ORT .—For years ending Dec. 31: 
Gross. Net Tarzes. Interest. Balance. 
$43, $30 $10,527 $35,893 def.$3.090 
878 50,612 10,892 34,827  sur.4,893 
OFFICERS.—Pres., Fred. T. Ley, Springt tate, Mass.; V.-P., Henry C. 
Page, Worcester, Mass.: Sec., G. B. Bow, Kingston; Treas. Abm. 
Hasbrouck, New York. ae 89, ’D. 225, 529: V. - 90, p. 303; V. 108, p. 2528. 


KNOXVILLE, TENN. 
KNOXVILLE RAILWAY & LIGHT CO. 


Controlled by American Cities Co. (see under New Orleans), which owns 
all the stock. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 5 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Does all the street railway and all municipal and commercial 
electric-lighting and power business in Knoxville and serves various nearby 
communities. Also owns two amusement parks. Franchises are per etual, 
exces as to 1% miles of street railway, which latter run until Nov. 1946. 

In 1911 $1, 500, oo, ryt and $500,000 pref. stock was all made oue clase 
and increased to $2, 0,000. 

Has favorable eo tete contract with Tennessee Power Co. for the pur- 
chase of electric power. 

In Dec. 1916 issued $1,534,000 ref. and ext. M. 5s, proceeds being used 
to retire $325,000 2-year 6% coll. notes Gee July 1 1917 (paid off Jan. 3 
1917 at 100%) and $1,062,000 consol. M. 5s due Sept. 1 1945, which were 
called for payment on March 1 1917 at 107%. V.103,p. 2238. 





) the RR. Comm. auth. the co. to increase its fares from 5 to 6 cents. 


Wage Award by National War Labor Board.—V. 
The $400,000 6% debentures, due Jan. 
the company obtaining a bank loan. 
as of April 1 1920. 
STOCK AND BONDS— Dale. 
Stock $2,050,000 ($100) J-D $2,050,000 ee text 
Ref & ext mtge $10,000,000) 1911 5 J-D 3,306, “os aad T — 
($500 and $1 000) -__c*cpt! Int. at Guaranty Trust Co. + hes Be 
Knoxville Trac Ist M $850,-| 1898 5 g A-O 806 ,000 April I 1938 
000 g tax-free ($1 000) --c* lInt. at Baltimore Trust Co., Balt., Trustee. 


Bonds.—Of the ref. & ext. mtge. $806,000 are reserved for Knoxville 
Traction Ist 5s and $5.856.000 are reserved for 80% of cost of extens., 
add’ns, impts., &c., under conservative restrictions. Bonds are red. as an 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be 
chased in open market at a price to net not less than 44% %, Annual s ~ 
ing fund began Oct. 1 1915. equal to & of 1% of total amount of bonds out. 
$62,000 in sink. fund April 1 1920. Penn. State tax refunded. The wo 
ville Traction Co. first mortgage bonds are not subject to call. $44,000 
have been canceled. 

Dividends.—First dividend on common—2%—June 29 1907, 1? was 
fr Sept. 1907 and, 1% Dec. 1907; in 1908, 4%; in 1909, 7%; in 1910 8%; 

bn 10%. Then stock all made one class and in June 1912 paid 3% %: 

316%, In 1913,7%%. 1n1914,4%. Stock all owned by Ameri- 
as n Cities Co. and dividends no longer made public. 

EARNINGS.— Gross Net (after 
Cal. Year— rete Tazes). 

$516,011 


108, p. 378. 
1 1919, were retired at maturity, 
This loan had not been taken up 


Interest. Outstanding. oy 


Interest, Surplus 4 
Be Renew., 
$252.622 $263, 380 

23,305 497,711 247 ,993 249,718 

P 087 ,072 432,684 249,644 183,040 

ROAD.—On Dec. 31 1919 owned 54.352 m. of track, incl. 13.761 miles 

of double track; standard gauge; 70-lb. and over T and girder rail. Has 27 

open cars, 95 closed and 10 work cars; total, 121. Power station (held in 

reserve) has 6,800 k. w. capacity. 

OFFICERS.—Pres. & Gen. Mer., C. H. Harvey; V.-P., 

Sec. & Treas., C. J. Pleming; Aud., C. A. Briggs.—V. 102, 
103, p. 2238; V. 107, p. 501; V. 108, bp. 78. 


Ww. 8S. Shields; 
pm. 1163; V. 


KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Go. Acquired the Gal- 
veston Light & Power Co. as of May 31 1916 and issued $10,000 pref. stock 
to pay forsame. In Feb. 1917 purchased the Converse Light & Power Co. 
and issued $100,000 Ist M. bonds and $55,000 pref. stock to pay for same 
and for extensive additions and impts. to equipment in the power plant 
at Kokomo. Carries on an interurban and street railway business and 
furnishes electric light and power in Kokomo and 22 smaller towns and 
villages; also steam heat In Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under indeterminate permit of 
the Ind. P. S. Comm 

In July 1917 the Oakland Coal Co., 
the T. C. 
supply. 

Rates and Fares.—In 1918 was auth. to increase a!l local and intra-State 
freight, express and passenger tariffs. Compare V. 106, p. 1901. Has 
also been auth. to collect a 30% surcharge on heating bills and % cent ,per 
k. w. h. surcharge on power bills. In Feb. 1920 was auth. by the Ind. 
P. S. Comm. to install a straight 5-cent fare and to discontinue the sale of 
6 tickets for 25 cents. V.4110, p. 561. 

STOCK AND BONDS— Date. Interest. 
Common $2,000,000 (310) . 
Pref cum $1,000,000 ($1f 6 Q-M s SR hi See text 
ist & ref M sk fd $5, 000. 000 5 g J-J 54,000 Jan 1 1943 

($500 and $1,000) ge c*_ oars Union Trust Co. of lidianapols, Trustee 
Kok Mar & W ist M $1,000,-| 1903 5g J-J 65 July l 1933 

000 g ($500 & $1 ,000)c*ntf Interest at boom Tr. Co , Ind., Trustee. 


Stock.—Preferred stock is non-voting. In addition ee ‘the amount re- 
ported outstanding $22,200 is held in treasury. Subject to call at 105. 

Bonds .—Of the ist & ref. bonds, $650,000 are reserved to retire the K. M. 
& W. bonds, $76,000 are held in treasury and $3,020,000 are for additions, 
betterments, &c., under certain restrictions. Red. on any int. date at 105. 
Sk.fd.1% began Jan. 11917. In lieu of retirement of bonds, company 
may at its option set aside annually for perm. add’ns, impts. & extensions, 
at not exceeding 80% of cost thereof, a sum equivalent to 14%% of total 
amount of refund. bonds out. Int. payable at Spencer Trask & Co 
V.95, p. 1684. K.M.& W. lst M. bonds are subj. to call at 105 and int. 
$11,000 0 of J ——— reported outstdg. are held in treasury. See V. 76, 

. fe. p. 

Dividends .—6% > being paid on the pref. stock. On common, 1% s.-a. 
to Aug. 1915. when 1% % was paid. In Feb. 1916. 1%%: Aug.. 2%: 
be a+ In 1917, 4%. In 1918, 2%%. In 1919, 4%. In 1920, 

e De 


EARNINGS.—Years ending Dec. 31: 1919. 1918. 19 
OE LOTTO $673 946 $611, 
Net earnings $381, 00 $298,744 $312, 
Other income 12,4 13,345 8,639 
259,826 213: TEL 178,577 


Balance, surplus $134,532 $98,329 $142,874 


ROAD.—Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo. 
Is connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Union Traction Co. of Indiana. Standard gauge, 70-lb. T rail. On Dec. 
31 1919 had 9,830 light and power and 166 heat consumers. 

OFFICERS.—Pres., Gee. J. Marott; V.-P., L. J. Kirkpatrick; Treas., 
A. R. Holliday; Sec., L. B. Hodgin; A Aud. & Asst. Sec., Karl A. George, 
Gen. Mer. & Asst. Treas., P. H. Palmer.—V. 106, p. 1901; V. 110, p. 561. 


a subsidiary, purchased the mine of 
Bugg Coal Co. at Oakland City, Ind., to insure this co.’s fuel 


Outstanding. Maturity 


$2,000,000 Feb’20,1% 








LACONIA, N. H. 

LACONIA STREET RAILWAY. 

ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry., but 
name changed to above in 1894. 

Early in aes, 1919 we were informed that the bonds, due May 1 1919, 
‘‘were not taken up butare held subject to readjustment of securities which 
is under way. No further information. 

STOCK, &c.— interest. 
Common $100,000 


Outstanding. Maturity. 
Pref 6% cum $40, 40,000 


5 M-N 91,000 May 1 rOs8 
Interest at American Trust Co., 
1904 5 M-N 40, 
$1,000) Interest at People’s National Bank, Laconia. 
vidends.—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 
ROAD .—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other cars. 
EARNINGS.—For years ending Dec. 31: 
Calendar Year— Gros Net, afterTaz. 
17 $2,912 
34, '373 def .685 


First mortgage $91, 000 reve - 
000) 


Bd. Int., &c. 
$7,194 
7,302 


Deficit. 
$4,282 
7,987 


LA CROSSE, WIS. 
WISCONSIN RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Wisconsin on Jan. 16 1913 and has ace 
Arosse and now owns in fee all the property formerly belonging to the La 

rosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 

Lt. Co. Does electric- light and power business in Win. na, Minn., 

oad Onalaska, Wis., and operates street railways in Winona and La Crosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Crosse and Winona. at which cities it also has steam reserve plants. 

Fare Decision.—On June*25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency ~— ee | when 
me . 109, 








APR. 1920. | ELECTRIC 


RAILWAYS 63 








STOCK AND BONDS— Date. Interest. Outstending. Maturity. 
RT IR eae a ei RD a ee 
First & ref M $10,000.000{ 1913 5 P-A 2'225.000 Feb 1 1933 

($1,009) gold_....._- c*tf| First Trust Co., Milw., Trustee. 

La Crosse City Ry ist MJ 1909 5 g J-J 220, 000 July 1 1929 


(closed mtge) ($1,000)_._c) Int. at Wisconsin Tr. Co., Mil 
Bonds.—The mtge. provides that $2,225,000 may be 
ar for corporate purposes of the company. 


w., Trustee. 

issued at 
Bonds in addition to the 
2.225.000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 

— property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red. on any int. date at 
105 and int. Sinking fund, 2% o per annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency. 


EARNINGS.—For years ending Dec. 31: 


12 Months— Gross. Net. after Tazes. Interest. Balance. 
ea $604,278 $219,997 $140,329 $79,667 
| Tee SS, 138,085 140,381 def.2 ,296 

ROAD .—24 miles of track. 


OFFICERS.—Pres.. Clement C. Smith; V.-P. 
Pulliam; V.-P., R. M. Howard; Sec., Howard Greene; Treas., H. C. 
Mackay: Asst. Sec., Wm. M. Chester: Asst. Treas., S. M. Rothermel. 
Operations are directed from President's office in Milwaukee in connection 
with the operations of the Wisconsin Public Service Co. and other public 
utility properties. V.99, p. 1750, 1830; V. 109, p. 73. 


WISCONSIN MINNESOTA LIGHT & POWER C 
- Soe mys stock all owned and properties managed _ American Public 
tlilties Co. 


ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse a Pym Co., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison L ow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota, Light & Power Co. and in- 
creased its auth. stock from $900,000 $10,000 ,000 fae merged the 
Chippewa Valley Ry. Lt. & Power Co. dewien. in Wis. in 1898) and the 
Chippewa Valley Construction Co. In 1914 +4? ulred the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota- Wisconsin Power Co., Eau Clatre Gas Light Co. and Neillsville Elec- 
tric Co. V. 99, p. 1758. In July 1¥17 purchased the property of the 
Bloomer (Wis.) Elec. Light & Power Co. 105, p. 296. Owns and oper- 
ates electric light and power, street and inperurban railway, gas, domestic 
water, and hot water heating properties in Eau Claire, La Crosse, Chippewa 
Menominee, Sparta, Tomah and Viroqua, Wis.., and Winona, Wabasha, 
Lake City, Twin Cities and Red Wing, Minn. Operates under an indeter- 
minate permit granted by the Wisconsin RR. Comm. and is protected 
against competition by any other public utility doing a similar business. 

Has contract with Northern Stajyes Power Co. to supply it with electric 
energy for 30 years which began in 1917. 

In 1918 the Wis. RR. Comm. auth. increases in gas, electric, water ana 
heating rates. In July 1918 street railway faresin Eau Claire and Chippewa 
Falls were increased to 6 cents and the rate on interurban lines was in- 
creased to practically 3 cents per mile. 

In Feb. 1920 issued $600,000 l-yr. notes, proceeds being applied to the 
payment of $1,000,000 of similar notes due at that time, the remaining 


& Gen. Mer., J. P. 





$4L0,000 being met by payment in cash supplied by theco. V.110, p. 369. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common, $5,000 ‘000 icici Gina  ibinidie $2500 .000 

Pref.. $5.000 .000 (7% cum. {FF ee re Q-M 1 5.000.000 Mar’ 20, “1% 

Ist & ref M, $20,000, 000 AD 3} 1914 58M-N- 9,393,500 May 1 1944 
($500&$1 000)¢*($1, 000) r* Int. payable in N. Y.orc hicago. 


red aft May 1'19@ 105&int Harris Trust & Sav. Bank, Chicago; Trustee, 
Aibert W. Harris Co., Trustee. 


One-year notes $600 ,.000($500) 1920 72¢F-Al 600, 000 Feb. 1 1921 
& $1,000) a shia a deal c{Int. at Cont. = Come. Tr. & Savs. Bk. , Trust. 
Chipp Ry 506.000 July 1 1924 


L & Pow ist Mt l 


907 52g 
(Closed) $3, 000, yay! 000) Int. at rae Tr. & Savs. Bk. bee. . Trustee 


Kau Claire Gas Light Co..... .... 3 cccccce 8 Be Saerresrtase 
Winona Gas Light & none ee renee  f Bee 
Red Wing Gas Light & P.Co. --.. -..--.- aa 


Stock .—Pref. stock is pref. as to assets and dividends. Additional pref. 

— may be issued only under conservative restrictions. The pref. stock 

elect a majority of the directors whenever four consecutive quarterly 

div dends remain unpaid or the property is —“s to be inefficiently man- 
aged or depleted. See V. . 54; V. 106. 1797. 

Bonds .—Of the 1st & ref. bonds of 1914, $506 F500 are reserved to retire the 
Chippewa Valley Ry., Lt. & Pow. bonds. Escrow bonds can be issued to re- 
tire prior liens and for 75% of cost of ext. and add’ns (provided $250.000 Is 
expended for ext., &c., without the issue of bonds), but only as regards the 
first $2,750,000 bon ds, in case the annual net earnings are 14% times the 
total int. charge, incl. a ; applied for: balance may be issued when net 
is 1% times int. charge. 98, p. 1995. Sinking une payable on the 
basis “of the sry a. of the bonds outstan ing, including under- 
tying bonds: 1% y y to 1928, 14% 1929 to 1938, and 2% 1939 to 1943; 
either to retire Re. 4 *. for extensions and additions. 

Notes.—While any of the l-year notes are outstanding no bonds may be 
issued except to reimburse the com any for capital expenditures. Red. all 
or in part at 100% and int. - A ated notice. Interest payable in New 
York and Chicago. V.110, 

Dividends .— Initial div. on ake ite of 1%% pald Sept. 1 1914; same 
rate quar. since to and incl. March 1920. 


EARNINGS.— Gross Net (after panne Preferred Balance, 
Year Endino— Earnings. Tazes, &c.) Interest. Dividends. Sep ae. 
May 31 1918..--.-- $1,785,242 $867,318 $316,681 $350,000 
Di. ah Epil cececeo 1. ii. 220 896,480 298,862 291,200 308. 418 
Dec. 31 1916....-. 7,090 681,531 242,801 162,354 276,376 

LATEST Spa vad —For cal. year 1919, gross, $2,181,686. In 
1918, gross, $1,829,711. 


ROAD, PROPERTY, &C.—Owns and operates 25 miles of electric 
railway, incl. interurban line on private right-of-way between Eau Claire 
and Chippewa Falls and local lines in those cities. Present rated capacity of 
company's hydro-electric one "es ppanee approximates 70,000 h. 
Ultimate development, 150,00 wns over 375 miles of high-tension 
transmission lines. Also hated Ay operates gas properties in La Crosse, 

comprising 55% miles of mains. 


OFFICERS.—Pres., Jos. H. Brewer; V.-P., W. B. Parsons; V.-P. & 
ren. Rs dt ‘ _D. Kline: Treas., C. A. Boalt; "Sec... Blaine Gavett: Asst. 
gel ee ae pley — Vv. 105, p. 296, 1106, 1899; hf 106, p. 1797; 

“107, >. £16. 1292; V. 108, p. 481, 581; V. 109, p. 987; V. 110, p. 369. 


_ —— 


LAKE CHARLES, LA. 

LAKE CHARLES RAILWAY, LIGHT & "WATER WORKS CO. 

ORGANIZATION .—Incorporated in Louisiana in 1909. In June 190, 
the company acquired the Lake Charles Street RY: Co., operating an electric 
railway in Lake Charles and Lake Charles Ice, Light & Water Works Co., 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway, 1941; electric light and power, 1926; 
Sane wares. 1921, self-renewing every 5 years thereafter unless city buys 
plant. 

La., 





Fares.—On Oct. 22 1918 Judge Overton at Lake Charles, 


issued a 
preliminary injunction to the city of Lake Or yes 
4 


restraining the 


company from collecting a 7-cent fare. V. 107, 
STOCK AND BONDS— _ Date. Interest. - Maturity. 
OS a a eee 00, 


First mortgage $500,000 gold 1909 62@F-A 105,000 See text. 
($500 and $1,000)__-_--- c* + Tr. & Bkg. Co., New Orl., Trus. 


Bonds.— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of improvements, &c. Bonds mature $15,000 
semi-ann. from Aug. 1 1912 to Feb. 1 1922, both incl.; redeemable on any 
int. day on 30 days’ notice. Int.is payable at office of trustee or at Chicago 
Savings Bank & Trust Co., Chicago. $195,000 has been retired. 


EARNINGS.—For calendar year 1917, gross, $59,842 (for street railway 


only). In 1916, gross, $208,189. In i914, gross, $247,965. In 1913, 
gross, $231,444. 
ROAD.—Consists of 9 miles of track. 60-Ib. rails. 


OFFICERS.—Pres., J. A. Landry; Sec., P.O. Moss.—V. 107, p. 1747. 





eh 


LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 
Controlled by the United Gas & Elec. Corp.—See under New York. 


ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 

Conestoga Traction Co., ‘ae Electric Co. 
Lanc. Gas Light & Fuel Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. The Lancaster 
Gas Lt. & Fuel Co. controls the Columbia Gas Co. and the Conestoga Trac. 
Co. controls the Conestoga Realty Co 

Franchises are perpetual. Does ail the gas and electric lighting in cities 
of Lancaster and Columbia, and practicaliy all in Lancaster County. 

In Dec. 1917 increased auth. capital stock from $2,500,000 (of which 
$1,000,000 5% cum. pref.) to $3,750,000. 

Fares. —On “Aug. 2 1918 the Conestoga Traction Co, increased its fares 
from 5 to 6 cents, and on Jan. 17 1919 this increase was ‘held by the Penna. 
P. S. Comm. to be reasonable. See also V. 109, p. 371. 

Practically all the $160,000 Lancaster City RR. Ist M. 5s due April 1 
1920 were taken up at maturity, the co. obtaining funds through banks loans. 


STOCK AND BONDS— s Dale. Interest. Outstanding. _ Maturity. 
Stock com. $2,000, OD) 5 Poon, omen -M 1,607,500 Mar’20,2% 
Pref. $1,750. 000 ($50 -M 1,248,100 Mar’20,1\% 
Mtge $1,000 v0 gold "($500 1901 J-J 1,000, 000 July 1 i951 

and $1,000)_____ Interest Bs ancaster Trust Co., Trustee. 


Securities of Lines “Controlled 
Conest Trac Ist M $2,000,000 “1900 4 J-J 1,277,500 Jan 1 1950 
Int. at Prov. Life & Tr. Co.. Phila., Trustee. 
1891 M-N 5, 000 May 1 ay 
Int. at Metropolitan Tr. Co.,N.Y., Tru 
1893 5 A-O 225, 000 Apr 1 1993 
Int. a Trust Co., Lanc., Trustee 
1895 ,000 Jan 1 1925 
— ae Lancaster Trust an} Lanc., Tru 
100, 000 Tih L 1936 
f\ int. at Lancaster Trust Co., Lanc., Trustee 
100, 000 Jan 1 1936 
f m4 es Lancaster Trust Co., Lanc., trustee. 
1911 J-J 5, 000 Jan 1 1941 
nt. at on A Tr.Co.. Lancaster, Trustee. 


aie $500&$1,000)__c*tf 
W E St Ry Ist M $225,000 
($100 and $500)... .-.- c*tf 
Lancas Trac list M ($100, 
$500 and $1,000)____- c*tt 
Lanc G L& F ist M $300, “000 
Ree tf 
Second mortgage $400, oe 


Columbia Gas Go ise weet 


$200 .000_ ($1,000)__c*tf 


Edison Elec Co Ist & ref 7 1913 5 F-A 1 846, 500 Feb 1 1943 
$5,000,000 __.-.......- : ener Trust Co., Lancaster, Trustee. 
Edison Elec Iilum Co sf 1895 J-J 290,800 July 1 1925 


~ $300,000 ($100, By — A duneeenen Trust Co., Lancaster, 
& $1,000)  ..--- -c 
Co! El L H & P Ist M poe 1905 125,000 May 1 1935 
$125,000 ($1 009) _c&rtf\ Int. at People's Trust Co., Lancaster, Trust. 

Conestoga Realty Co ist Mj 1908 5 M-N 240 ,000 May 1 1958 

$500,000 sink fund g c__tf| Int. at Lancaster Trust Co., Lanc., Trustee. 

Bonds.—Of Conestoga Trac. Ist M. bonds. $610,000 reserved to retire 
prior liens or are pledged as collateral for bank loans, $112,500 reserved to be 
used for the reduction of rentals. Of Lanc. Gas Lt. & Fue 12d M. $300,000 
are reserved to retire Ist M. bonds. Lanc. Gas Lt. & Fuel 3d M. bonds are 
redeemable at 105 and int. on any int. date on 3 months’ notice. Columbia 
Gas Co. bonds are red. on any int. date at 105 & int. on 90 days’ notice. 
$125,000 reserved for future improvements at 85% of cost thereof. Of 
Edison El. Co. 1st and ref. bonds, $425,000 re served to retire underlying 
bonds; remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof: red. as a whole, but not part, at 105 and int. on any int. 
date: Columbia Elec. Light, Heat & Power bonds are red. at 110 and int. 
onanyint. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any int. date upon 
3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity 

ig eee —e first dividend on the preferred stock 12% was paid on 


July 1 1904 and 3% was again paid on Oct. 1 bie $s n 1905, Jan., 3% 
(see V. 79, p. 2796); July, 3%; Dec. 4%%. Inl 3 634%. In i907, 17%. 
In 1908 and since. 5%. On common, in 1908 a i9Te. incl.. 10%: in 1913. 


tty 1 1914, 11%%; in 1915, 14 OG: in 1916, 15%; in 1917, 17% %, in 
1918. 13% %: in 1919, 15%. In 1920, Mar., 2%, 

SPORT .—For year ending Dec. 31 1919, earnings (less expenses and 
proportion of surplus of suo. cos.), 613,696 (against $347,633 in 1918); 
bond interest, $50,000; pref. div., $62,405; balance, $501,291. 


Combined Results of Subsidiary Compantes—Catendar Years. 


Year— ross. et (aft. Taz). Charges. Balance. 
FETE $2. 854,323 $1,120,467 $494, “056 $626,211 
PSS pseeae 2:379,4 486 "863, 889 473,123 390.766. 


ROAD .—The Conestoga Traction Co. (the operating company) leases 
163.75 miles of track, including the Lancaster ig / Street Ry., 16.76 miles; 
Lancaster & Columbia, 8.26 miles; Lancaster & Lititz, 9.19 miles; Colum- 
bia & Ironville, 4.27 miles; Columbia & Donegal, 5. 16 miles; Lancaster & 
Mechanicsburg & New Holland, 20.80 miles; the New Holland Blue Ball & 
Terre Hill Street Ry., 4.99 m. : the Rohrerstown Landisville & Mt. Joy Ry., 
13.87 m.; the Lancaster & Eastern Ry.. 17.74 m.: the Lancaster & Quarry- 
ville Street Ry., 8.44 miles; the Eileabethtown & Florin Street Ry., 6.40 m 

eo Christiana & Coatesville St. Ry., 11.04 miles; Lancaster & Millersville 


4.67 miles; Lancaster Willow Street Lampeter & Strasburg By « 11.23 
— oe the Lancaster Petersburg & Manheim Ry., 8.33 miles; the E hrata & 
Adamstown, 7.99 m., and the Lancaster & Rocky Springs, 4. at miles. 
Subsidiary gas companies had 12.826 gas meters in use on Dec. 1918. 
Lines Leased to Conestoga Traction Co. 

Name of Company— ock. Rental (%). Miles. 
Lancaster or a en 5 & New Holland...3$300,000 8 20.80 
Rohrerstown Landisville & Mt. Joy... _.-.-- 440,000 6 13.87 
Ephrata & Adamstown. Res er Ce 225,000 6 7.99 
Lancaster & Rocky Springs......-........ .000 6 4.61 
New Holland Blue B "& ans Reape 120,000 5 4.99 
I SE i 30.0 6 17.74 
Lancaster & Quarryville..........----<---- 225,000 6 44 
I, i, 220,000 6 6.40 
Christiana & Coatesville..............-... 365,000 6 ll 04 
Lancaster Petersburg & Manheim__..-...--- 175,000 6 8.33 
Lanc. Willow St. Lampeter & Strasburg_._.. 225,000 6 11.23 
Lancaster & Columbis...cccccececccecece 37,500 20 8.26 

OFFICERS.—Pres., W. W. Griest; é -P., Geo 8 Bullock; Sec. and 


Asst. Treas., J. A. McKenna: 2 bg at L. "Linn ; aa. Sec.-Treas., 
Anna E. Ranck.—V. 105, p. 2543; V. 1 "106. p. 396, 602: . 109, p. 371. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 


ORGANIZATION .—Incorp. May 17 1916 In Aang = gy as successor 
to old Lancaster & York Furnace Street Ry mec, < 2 1901), bought 
in by the bondholders on Apr. 15 1916 re $125, su Ba D ‘f. mortgage for 
$150,000 (V. 101, p. 212; V. 102, p. Operetions. which had been 
discontinued in Jan. 1916, were eee oes , mm 9 1916 

Maturtty. 


OwetOO 008. 

Stock $100.000 ($50) -cccecce core 3 cocescees 93 91UU,UUU nwcccceees- 

lst M Mt aod $150,000 Oe 1908 5 « J-J 150,000 Jan 1 1928 
500 & $1,00)___c&rntf\ Int. at wt Kam Tr. & Sav. Co., Lanc.,trust. 

s.—Are not subject to call and have no sinking fund. 

ROAD.—O erages 12% miles of track peowens Millersville and York 


STOCK AND BONDS— Date. Interest. 


T rail. Gauge 5ft.2% 
PUT IC ERS. —Pres. & Gen. Mer. ae we | OS V.-P. & Treas., Elam H. 
Myers; Sec., John H. Myers; Supt., "H. M. Stauffer.—V. 92, p. 187; V. 101, 


p. 212, 2145; V. 102, p. 153, 1249, 1540, 1625, 2077. 











LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. F ices 
GANIZATION.—Incorp. in Miss. Owns and operates the lighting, 

 ... and street railway system in the cities of Laurel and Ellisville, Miss., 
and an electric interurban railway between the two cities. The lines out- 
side the cities and 2 miles in Laurel are on private right of way. Franchises 
in Laurel extend to Sept. 1936; in Ellisville to Mar. 1937. 

Fare Increase.—At an election held July 12 1918 the co. was granted 


auth. to charge a 6-cent fare. V. 107, p. 501. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common oo ete ee ee 6060|lUONOS ote ioe PRE ae Sl 
"2 ie ef Ey ae 
Fist mortgage $500. 000 ery 1911 6g J-J 408" 000 guly 1 1936 
ROLLE PE LEP *¢f N , Trustee. 


Int. at Fidelity Trust C2. 
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(Vou. 110. 





ee 





Bonds.—$80,000 Ist M. bonds are reserved to retire underlying bonds; 
remaining $12.000 are issuable for additional property. Not subj. to call. 
12 mos. to Years ending Dec. 
Apr. 30°18. 1916. 1915. 1914. 

$128,202 $124,049 $121,756 $120,602 

60,371 59,633 49,082 46.640 

ROAD, &c.—Comprises 6% miles in Laurel and 9% miles between 
Laurel and Ellisville; total, 16 miles. Owns a pleasure park between 
Laurel and Ellisville.—vV. 104, p. 452; V. 105, p. 1802; V. 107, p. 501 


LAWRENCE, KANSAS. 
KANSAS ELECTRIC UTILITIES CO. 


ORGANIZATION .—Organized in Kansas in Sept. 1915 to acquire the 
roperties of the Lawrence Ry. & Lt. Co., Emporia Ry. & Lt. Co. and 

arsons Ry. & Lt. Co. Supplies electric light, power and street railway 
service in Lawrence, Emporia and Parsons, Kan. Franchises expire in 
1929. 1931 and 1938 and contain no burdensome restrictions. Also owns 
all the capital stock of the Miami (Q.) Valley Electric Co., Union City 
(Ind.) Electric Co. and United Lighting Co. of Albion, Pa. 

Dismantlement of Si. Ry. in Parsons, Kan.—On March 12 1919 the com- 
pany was auth. by the Kansas P. U. Comm. to junk its street railway 
system in Parsons, Kan. In April 1920 we were informed that this property 
had been entirely dismantled. 

Fares.—Effective Jan. 1920, was auth. to charge a 7-cent fare in Lawrence. 


STOCK AND BONDS— _ UDute. Interest. Outstanding. Maturity. 
Stock, $1,750,000 $400,000 
First mtge, $1,750.0 QJ 1,171,000 Oct. 1 1925 
000, $500 & $100) g.c* tfiInt. at Cont. & Comm. Tr. & Sav. Bank. 
Tax refund in Pennsylvania| Chic.. Trustee, and First Nat. Bk., N. Y. 


Bonds.—Remaining bonds may be issued for 80% of cash cost of extens., 
impts. and addns. under conservative restrictions. Callable on 60 days’ 
notice, all or part, at 102% and int. Sinking fund began Jan. 1 1917 
of 1% of Af out from 1917 to 1920 incl., and 2% thereafter. Bonds to 
be held alive in skg. fd. In addition a fund is to be set aside annually for 
betterm'ts which will amt. to abt. $172,500 by 1925. V. 102. p. 803. 

Earnings.—Of consolidated cos. for year end. Dec. 31 1919, gross, 
$407.001; net, after taxes, $120.953. In addition the net earnings of con- 
trolled cos. applicable to divs. for the year end. Dec. 31 1919 were $62,466. 

ROAD.—Owns and operates 10 miles of street railway in Lawrence, 
and 4.8 miles in Emporia; total, 14.8 miles. 60-70-lb. T rail. 30 motor 
cars, 7 trail cars and 1 combination work and snow car. 

OFFICERS.—Pres., Albert Emanuel, N. Y. City; V.-P., Irving Hill, 
Lawrence, Kan.; Treas., C. B. Zeigler, N. Y. City.—V. 107, p. 1388. 
1484, 1579. 





EARNINGS.— 





LEETONIA, OHIO. 
YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road. 
Freight service operated by steam; passenger service by electricity. 


ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co. 
for $6,000 per annum; the former runs between Salem and Washingtonville. 
7m. In 1910 road was re-capitalized and new securities issued as below. 

Federal Control.—The road for a time was operated under Federal control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 

Fare and Rate Increases.—In June 1918 increased passenger rates to 3 
cents a mile and increased freight rates to conform to rates on Govt. 
operated steam roads. V. 106, p. 2759. 


STOCK AND BONDS— Date. Interest. 
Stock common $1,000,000 
Preferred $1,000,000 5% cum, --.- 
First mortgage $2,500,000/ 1910 
gold ($1,000) 


Outstanding. Maturity. 
$1,000,000 Dec *l6,1% 
1,000,000 Mar’20,1% 
5 A-O 1,200,000 Apr 1 1935 
c*/ Int. at Citizens’ Sav. & Tr. Co., Cleveland. 
Trustee, or First National Bank, N. Y. 


Stock and Bonds.—Pref. stock div. is cumulative from July 1 1913. 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved for acquisition and extension under certain restrictions. 

Dividends .— Dividends on Re: began in 1910 and in that year 1% was 
paid. In 1911, 3%%; in 1912. 44%%; in 1913 and 1914, 3%%; in 1915. 
4%%. In1916, 5% and 3% extra, paying up all accumulations. In 1917. 
1%. In 1918, 5%. In 1919, 3%%. In 1920, March, 14%. Initial 
div. on common of 1% paid in Dec. 1916. None since. 

EARNINGS.—For years ending Dec. 3): 

Gross Erp., Tazes Net 
& Rentals. Earnings. 
$367 ,231 $119,517 $60,000 $59,517 
605,890 115,078 60,000 55,077 

ROAD .—Operates from the terminus of the Stark Electric Ry., in 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR.. 
and over the Salem RR. from Salem through Washingtonville, Leetonia. 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles 
At Leetonia, O., connection is made with the Youngstown & Southern Ry.. 
Owns 29.19 miles of track and leases 6.81 miles. Standard gauge, mostly 
70-lb. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 15 cars. 


OFFICERS.—Pres., Warren Bicknell; V.-P. & Gen. Mer., J. D. Dewees: 
Sec. & Treas., L. P. Metzger; Aud. & Asst. Treas., R. F. Miller. Operating 
Mers., Warren Bicknell Co. General office, Leetonia, O.: executive offices, 
1028 Citizens’ Bldg., Cleveland, O.—V. 102, p. 523; V. 103, p. 494, 1120, 
2429: V. 106, p. 2759; V. 107, p. 1289. 

——— ES 


LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELECTRIC RY. 

Controlled by the Penn Central Light & Power Co. of N. J. (V. 96, p. 493) 
and operated in connection with the Penn Central Light & Power Co. 
(Penna.). All of the stock and some of the bonds are subject to the lien 
of the mortgages of the Penn Central Lt. & Power Co. 


ORGANIZATION .—Incorporated in Pennsylvania on March 24 1892. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $150,000 ($50) $150,000 '07-’08, 5% 
Ist M g ($500 and $1,000) i899 6¢@J-J 150,000 July 11929 

$150,000 not callable_c&rtf | Int. at Merchants Union Tr. Co., Phila.. Tr. 
Second mortgage $125,000___/ 1902 5 125,000 May 1 1949 

\Commonwealth Tr. Co., Harrsiburg, Pa., Tr 
Ref Mtge $500,000 68 


1917 5 A-O ,000 
_. \|Phila. Trust Co., Phila., Trustee. 

The Ist mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6%. V. 109, p. 1179. 

Second Mtge. 5s originally fell due May 1 1917, but were extended to 
May 1 1949. They are owned or controlled by Penn Central Light & 
Power Co. All the outstanding ref. mtge. bonds are owned by the Penn. 
Central L. & P. Co. They were issued for exts., impts., &c. 

Dividends.—1902 to 1908, incl., 5% per annum. None since. 


EARNINGS.—For years ending Dec. 31: 
Cal. Y Gross. Net. Tazes. 
1919 $146,217 $21 ,229 $3 ,229 $18,000 None 

178,285 20,982 3,761 17,221 None 

ROAD.—Operates 10.55 miles of track from Lewistown to Reedsville and 
Lewistown Junction, with a branch to Burnham. 67 and 85-lb. T rail. 
Has 24 passenger cars, 2 work and snow cars. 


OFFICERS.—Pres. & Mer., J. I. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.; Sec. & Treas., John E. Zimmermann, Phila.; Asst. Sec., C. A. 
McClure, Phila.; Asst. Treas., C. R. Bitting, Phila.; Supt., C. E. Gossard 
Lewistown.—V. 88, p. 1128; V. 89, p. 919; V. 96, p. 487; V. 109, p. 1179. 


a 
_— 


LEXINGTON, KY. 
KENTUCKY SECURITIES CORPORATION.—A holding company. 


ORGANIZATION .— Incorporated in Virginia on Jan. 23 1911 (V. 92, p. 
$22) as successor to the Lexington & Interurban Rys. Co. per plan fn 
V.92, p. 461. Owns the entire stock of the Kentucky Traction & Termi- 
nal Co., Lexington Utilities Co. and Lexington Ice Co. 

STOCK AND BONDS— Date. 
Common $2,500,000 ($100 
Pref $2,500,000 ($100) 
cum from Jan 11913 


Bond 
Interest. 


Balance. 
for Divs 


Fized Chgs. Balance. 








Interest. Outstanding. 


$2,052,287 
2,179,620 


Maturity. 


Q—JI15 See text. 


1913. 
$99,264 | 
38.887 





Stock.—Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at oy and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82% and accrued divs. 
from July 11917. V. 105, p. 389. As of April 1 1920 $320,380 pref. 
stock remained unsold. 

Dividends.—Initial div. on pref., 14%. paid July 15 1913; same rate 
quar. to and incl. July 1916; in Oct. 1916 paid LAR and \% of 1% extra 
acct. of accumulations. In Jan. 1917, 14% and 1% extra, paying up all 
accumulations; April 1917. 14%, and same rate quar. to and incl. July 
1918; none to Oct. 1919, when 1%% was paid (V. 109, p. 1273). In 1920, 
Jan.,14%%; April, 14%. In April 1920 a scrip div. of 6% was also paid, 
clearing up all back dividends. V.110, p. 1526. This scrip is payable in 
cash at the co.’s option on or before April 10 1925. V.110, p. 1642. 

EARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1919 report in V. 109, p. 1363): 
June 30. Gross Net Other Sink.Fund, Bond Balance, 

r— Earnings. Income. Tazes, &c. Interest. Surplus. 
$466,678 $51,600 $322,093——-._ $196,186 
1917-18. ~--1,021,448 416,173 45,180 302 ,454-—— 158,899 
1916-17 912,540 432,275 39,289 46,462 218,034 207,068 

Passengers carried in 1918-19, 5,555,937, against 6,046,491 in 1917-18. 

OPERATIONS.—Constituent companies operate 93.79 miles of track. 
They do the electric-light and power, gas, street railway and ice business of 
Lexington. Also operate city lines in Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Frank- 


fort to Versailles. 

OFFICERS.—Pres., P. M. Chandler; V.-P., F. W. Bacon; Sec., W. J. 
Devine; Asst. Sec., H. T. Alley; Treas., H. Williams Jr.; Asst. Treas., 
H. D. Brown Jr.—V. 108, p. 2241; V. 109, p. 1273, 1363, 1366; V 110, p. 
1526, 1642. 

(1) Kentucky Traction & Terminal Co. 

ORGANIZATION .—Incorporated in Kentucky on May 18 1911 as acon- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual except those on 1 mile in Winchester 
expiring in 1927. 

Fare Increase. 


Ye Earnings. 
-19_ ~ -$1,135,780 


In April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-way ticket. V.106, p. 1689. In Sept. 1918 
the co. increased fare on its city lines from 5 to 6 cents. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($100) $2,993,400 
Ist & ref mtge $7,500,000 ge! 1911 52 F-A 2,369,000 Feb 1 1951 
($1,000) guar p & i__ _c*tf)} Int. at Commercial Trust Co., Phila., Trust. 
Lex Ry first mtge $1,500,000! 1899 5 g J-D 1,193,000 June 1 1949 
gold ($1,000)__._.- —- c*tf\| Int. at Continental Tr. Co., Baltimore, Trus. 
Blue Grass Ist mtge $700,000! 1904 5 ¢M-S 210,000 Mar 1 1934 
g ($500 and $1,000)__c&rtf| Int. at Cleveland Tr. Co., Cleveland, Trus. 
Georgetown & Lexington first! 1901 5 2zM-NI15 196,000 Nov 151921 
mtge $250,000 gold ($190,4 Interest at Cincinnati Tr. Co., Trustee, and 
$500 & $1,000) c&rtf!| at Guaranty Trust Co., New York. 


Bonds .—Of the Ist & ref. bonds, $1,599,000 are reserved to retire prior 
liens and remainder for extensions, improvements, &c., at not exceeding 
90% of cost under certain restrictions. They are redeemable as a whole 
on February 1 1914 or any interest day thereafter, or in part for sinking 
fund op any interest day after November 1 1921 at 105 and interest. 
Bonds are guaranteed prin. & int. by end. by the Kentucky Secur. Corp. 
Sinking Fund %% per annum of bonds out.. 1921 to 1930; 1% 1931 to 
1950. V. 92, p. 1564. As of April 1 1920 $550,000 had been retired and 
canceled by operation of the sinking fund. V.109, p. 72. The bonds are 
listed on Phila. Stock Exchange. V.94,p.1119. Sinking fund retires1% 
of Lexington Ry. bonds annually; $223,000 were held ins. f. April 1 1920. 

ROAD .—Operates 93.79 miles of track, comprising all street railways in 
and about Lexington, 16.02 miles; Frankfort, 7.64 miles; Winchester, 1.2 
miles; Georgetown, 1.26 miles: interurban lines radiating from Lexington 
to Versailles, Georgetown, Paris, Frankfort and Nicholasville, 65.87 miles 
sidings and spurs, 1.8 miles. 50 to 80-lb. rails. Standard gauge. Owns 
58 closed and 14 open cars. 15 interurban passenger, 1 ice, 3 freight and 
§, service cars. 

OFFICERS.—Pres., Percy M. Chandler, Phila. V.-P., F. W. Bacon, 
Phila.; Sec., T. D. Murray, Lexington: Asst. Sec., W. J. Devine, Phila.: 
Treas., J. Will Stoll, Lexington: Asst. Treas., Jerry W. McMeekin, Lexing- 
ton: Gen. Mer.. J. P. Pope.—V. 107, p. 1385, 2476; V .108, p. 579, 1060; 
V. 109, p. 72, 1793: V. 110, p. 360. 

(2) Lexineton Utilities Co. 

ORGANIZATION, &c.—Incorporated in Ky. on June 5 1909. 
and electric-light and power and gas business in Lexington. Owns a sub- 
stantial interest in the Southwestern Utilities Corp., a holding company 
owning all the issued securities of the Gas Pipe Line Corp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co, 
Has assumed the payment of prin. and int. of $861,000 Kentucky Tra 
& Term. Co. Ist & ref. 5s and $750,000 Lexington Ry. Co. Ist M 5s. 
V. 109, p. 1370. Light and power franchises expire in 1936. Gas and ice 
franchises are perpetual. Power plant has rated capacity of 10,500 k.w. 
Daily capacity of ice-manufacturing plant, 157 tons. 

In July 1919 the co. brought out an issue of $750,000 Ist lien & ref. 6% 
bonds, proceeds being used to retire floating debt and prior lien bonds, 
for construction and for other corporate purposes.—V. 109, p. 1370. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 —All owned by Kentucky Securities Corp.— 
First lien & ref bonds ser. ‘‘A’’S 1919 6 g A-O $750,000 April 1 1929 

(un'Itd $50,$100,$3500,$1 ,000- 
gp c*tf Commercial Trust Co., Phila., Pa., Trustee. 

Bonds.—Are secured by a mtge. on all the co.’s property. For further 
security back of this issue see V. 109, p. 1370. Amount of bonds out- 
standing at any one time is indeterminate. Bonds of other series may be 
issued under certain restrictions as defined in the indenture at not exceed- 
ing 6% and shall stand on a parity with Series ‘‘A.’’ Red. all or in part on 
any int. date on 60 days’ notice at 101 andint. State taxes not exceeding 
the present rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky., 
and $.004 in Penn. will be refunded. Int. payable at trustee in Phila. 
or agency of co. in New York.—V. 1 7 


» D. 1 iU. 

(3) Lexington Ice Co. 

ORGANIZATION, &c.—Incorp. May 1 1917. Stock authorized and 
outstanding, $25,000; all owned by Kentucky Securities Corp. Made a 
gpm lease of plant and business of Consumers Ice & Cold Storage Co., 
of Lexington. as entered into contract with Lexington Utilities Co. for 
sale of that company’s ice output. 


——— 


LIMA, OHIO. 

WESTERN OHIO RR.—A holding company. 

ORGANIZATION .—lIncorporated in Ohio on June 7 1910 to take over 
under lease the Western Ohio Ry. but lease was canceled by vote of stock- 
holders on June 28 1915 and the company’s electric light and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all its other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. Holders of com. stock of Western Ohio Ry. had 
right to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basisof 3 shares of Ry. foroneshareofRR. V.90,p.1556. 29,278 
shares were so exchanged. Stock auth., $1,000,000; issued, $990,900. 


(1) Western Ohio Ry.—A trolley road. 

ORGANIZATION .—Iincorporated in Ohio on Oct. 111900. This is one 
of the Mandelbaum roads and forms a link in the through car service from 
Cleveland to Lima. Outside of municipalities has private right-of-way. 
Franchises in towns are for 25 years. Owns entire common and pref. s 
of the Lima Findlay & Toledo Ry. V. 83, p. 97, 157, 381. Has contract 
to furnish power until Apes 30 1923 to Lima & Toledo Traction, Ft. Wayne 
Van Wert & Lima Traction and Indiana Columbus & Eastern Traction. 

Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema- 
ble at 10744 to put the company in ition to retire the stock when the 
$2,500,000 Ist M. bonds mature on Noy. 1 1921 and arrange a compre 
hensive financial plan. 

Fares and Rates.—Effective Aug. 1 1918, the co. was auth. to increase 
passenger rates. V. 107, p. 403. On Aug. 15 1918 the I.-S. C. Comm. 
auth. an increase in freight rates. 

On Feb. 27 1918 wasauth. by the Ohio P. U. Comm. to sell at 80 $50,000 


6% Gen. Mtge. bonds, proceeds to be used for add’ns, exts., and impts. 
V.106,p 1128. 


Does ice 
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Bond Interest Deferred.—Due to the severe weather conditions during 
the winter of 1917 and the resulting increased cost of operation, the co. 
found itseif unable to meet the pond int. due May 1 19)s on its Ist M. 
bonds. Sado of same was made on Sept. 1 1918. . 107, 1288. 
Compare V. p. 1797. The Nov. 1 1918 int. on ‘hese | bonds wan paid 
April 30 19 ig. “ 1 1919 interest was not paid when due, but has since 
been paid. Nov. 1 1919 int. was still in default as of March 27 1920. 


STOCK AND BONDS— Date. Interest. Outstandi Maturite 
Common $39, ($1) 
Ist pf $500, 000 ($100) 7% = nae 
2d pf $500, 000 ($100) 6% ¢ 
lst M $3,000,000 g ($l (900) 1901 
$26,500 per m c*&rtfiInt. at Cit. ‘Sav. & Trust Co., Cleveland, 
Trustee, or First National Bank, N. Y. 
Collateral trust mortgage/f 1°10 6% 24 ,000 July 1 1930 
$500,000 tf or Trust Co., Trustee. 
LF & T lst mtge $600,000( 1905 52 J-J 324,000 July 1 1925 
gold ($1,000) ctfiInt. at Citizens’ Sav. & Trust Co., Cleve- 
General M $500, 
Bon 


land, Trustee, or in New — 
000 1918 6% See 

ds.—The West Ohio Ist M. bonds have no sink. fd. Boe eit are not 
subject to call. $476,000 have been canceled. See V. 76, p. 160, for agree- 
ment among bondholders. Coll. tr. bonds are convertibie into Ist pref. 
stock and are — on’. - it of $24,000 Ist 5s. $476,000 have been 
converted. . on Nov. 1 1921 at 110. As bonds are con- 
verted, proportionate pendent of the lst 5s which are collateral will be 
canceled. 

The Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann., 
which began in 1911. Are subject to call at 105. $76,000 have been re- 
tired. V. 80. p. 2344. 

Dividends. n Ist pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., 14%, paid Oct. 1910, 
and same amount quar. to and incl. July 1914. None since. 

EARNINGS.—For year ending Dec. 31: 

Gross Net (after Preferred Balance, 
Dividends. Surplus. 
$106,489 

23 ,623 

$8, 330 def.10,452 
749, y 65,259 

ROAD. —0O perates from Lima ‘through Wapakoneta and St. Marys to 
Celina; from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through line 
to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and express trail cars. 

OFFICERS.—Pres., F D. Carpenter, Lima; V.-P., or F. ee Cleve.; 
ae: & Treas., H. C. Lang.—V. 104, p. 1450; Vv. 99, 895: V. 105, p. 73: 

. 106, p. 1128, 1797, 1902: V. 107. p. 83, 403, 1288, i748." 


LINCOLN, NEB. 


THE LINCOLN TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorporated in Nebraska in 1909. Is a consoll- 
dation of the old Lincoln Traction and the Citizens’ Ry.Co. V. 88, p. 506. 
Holders of the old Lincoln pre stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every share 
of old, two shares of new pref. and four shares of new common. Holders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
new common. 

Cancellation of Common Stock Ordered.—The div. due Feb. 1 1918 on the 
pref. stock remaining unpaid, several of the holders of pref. stock brought 
suit against the company, its officers and several common stock share- 

holders, with the result that the Nebraska Ry. Comm. in June 1918 ordered 
that the common stock issue (made at time of consolidation with Citizens 
Ry.) be canceled and that $198,228 be replaced in the co. 's vagy on! A as divs. 
wrongfully paid on the common stock. The Comm.'s order forbids pay- 
ment of any future com. div. It allows an additional pref. stock issue of 
$281,200 to cover addns. and betterments, which may be sold at 85, but 
requires that $98,538 of the proceeds be turned back into the fund for 
maint. and deprec., from which it was taken for other pu ses. The co 


Interest. 





on and remanded the case. Compare V. 106, p. 2757. On Jan. 3 1912 

ebraska Supreme Court affirmed the decision of the lower court quo 
warranto proceedings by the State, refusing to order the cancellation of 
$1,500, 000 stock, it having been claimed the same was “‘pure water.”” V. 
94, p. 912; see also V. 93, p. 1363. 

Fares.—In Jan. 1919 the Neb. Ry. Comm. denied the co. auth. to 
increase fares from’ . > 6 cents and in addition to collect a 1-cent charge on 
all transfers. V. P- 268. In April 1919 the co. filed an amended 

etition with the Neobrae a Ry. Comm. for auth. to increase fares to 9 cents 

etween Lincoln and Havelock, and to 7 cents between Lincoln and other 
suburban towns. The co. also asked for the establishment of a zone sys- 
tem. V.108,p.1721. OnJuly 29 1919 the U. .S Circuit Court of Appeals 
issued =a temporary injunction restraining the Nebraska Ry. Comm. from 
enfe:cing its orders of rates and penalties against the company. The Court 
auth. a 6-cent fare on the co.’s lines pending final] hearing. V.109, p. 577 
Compare V. 107, p. 2098. Effective Jan. 1 1920 the co. was auth. by the 
Neb. R. R. Comm. to increase fares from 6 to 7 cents for a period of 6 
mos. pending the fixing of a permanent rate. Tickets are to be sold at 
4 for 25 cents and 7 children’s tickets for 25 cents. vores between Lincoln 
and suburban towns were increased from 7 to & cents. 110, p. 465. In 
April 1920 applied for auth. to sell three tickets for 20 we 

The $250,000 old Lincoln Traction Co. Mtge. 5% bonds due Jan. 1 1920 
were retired at maturity. The co. issued l-year notes for sufficient funds 
to meet these notes. 

STOCK AND BONDS— Date. 
Common $2,000,000 Pie’: 

Pref $1,500, 000 ($100) 6 Q- 

ls! pes age $1,500,000 ‘gold 1909 5e@J-J 
000) c&rtf {Interest at New York Trust Co. , trustee. 

oakwea RIES IE 1920 250,000 1921 

Bonds.— Remaining $250,000 new PRT Traction Co. bonds are reserved 
for prior liens. Subj. to call at 110. 

Dividends.—1%% paid quar. on pref. from May 1 1909 to Nov. 1 1917, 
monsys- Feb. 1918 div. p: assed. On common, 2% paid Sept. 1912, 

LZ paid Mar. 15 1914 and 1% paid Sept. 1 1914. In 1915, 3%; in 1916, 


"4 ARNINGS.—For cal. years: 
Gross. Net. 


$207,7 
152,1] 


rpo 
elon and to the Supreme Court, which on March 1 1919 reversed this deci- 


Interest. Outstanding. Maturity. 
$1,652,000 Dec '16,1% 
1,186,700 Nov '17,1% 


Int. &Tazes. Balance. 
S $157 453 $50 .306 
“y ‘004. 658 7 


A 
18 6 144,657 7,510 
ROAD.—Owns 54.59 miles of track. 
OFFICERS.—Pres., W. E. Sharp; Treas., S. H. Burnham; Sec., O. J. 
Shaw.—vV. 110, p. 465, 1642. 


OMAHA LINCOLN & BEATRICE RY. 

Is to construct 56 miles between Lincoln and Omaha, of which / miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile is an extension into the main business 
eentre of University Place. Standard gauge. 70-lb. T rail. Franchises, 
99 years and perpetual. Effective March 15 r919, was auth. by the Neb. 

ty. Comm. to increase fares from 5 to 6 cents. - 108,  p. 1275. Stock 
auth., $2,250,000 ($100); outstanding, $200, D00. Yec. 1916 the 
Ne ‘\braska RR. Comm. auth. the company to issue $2, 000, 000 common and 

$500,000 pref. stock and $2,500,000 bonds for the comple tion of the line 
from Omaha to Lincoln, but not including the extension to Beatrice. 

EARNINGS.—For 12 mos. ending Dec. 31 1918, gross, $25,352; net, 
after taxes, loss, $9,502. In 1917, gross, $27, 786; net, after tawes. loss, 


p11. 
So ORF TICERS.—Pres., Harvey Musser; Sec., J. C. Musser; Treas. & Gen. 
Mer., J. M. Bramlette; Aud., O. J. Shaw. Office. 321 Terminal Bldg., 
Lincoln. —V. 103, p. 844; V. i104, p. 73; V. 108, p. 1275. 


_ — 


LITTLE ROCK, ARE. 
LITTLE ROCK RAILWAY & ELECTRIC CO, 
Amer. Cities Co.. (see under New Orleans) owns 84.61% of com. and 
80.20% of pref. stocks. 


ORGANIZATION .—Incorporated in Arkansas on March 17 1903 and isa 
consolidation of the Little Rock Traction & Electric Co. and the Little 
Rock Edison Electric Light & Power Co. Operates all street railways in 
Little Rock and Pulaski Heights and all the electric lighting and power 
business in Little Rock, North Little Rock and Pulaski Hei stginss. aesway 
franchise extends to Sept. 28 1951; lighting franchise unlimited in tim 








1,250,000 Mar 1 1939 | 





a 


In the latter part of 1912 acquired control of the Garland Power & De- 
velopment Co., va — water powers on Ouachita River, 45 miles 
from Little Rock. ro-electric developmente with a capacity of 28,000 
h p. are contemp aa V. 95, p. 1746. 

In Feb. 1916 inergased the com. stock from $1,500,000 to $2,000,000 to 
acquire the assets of the Merchants’ Lighting Co., a controlling interest in 
the Central Heating & Mfg. Co. and provide for further ac uisitions, exts., 
&c. $411,700 of the new stock was sold at par: balance held in treasury. 

Fare Increase.—On March 23 1920 was auth. by ag Little Rock City 
Council to increase fares from 5 to 6 cents. V. 110, 1526. 

In Jan. 1920 the co. issued $1,000,000 l-yr. 7% gi proceeds being 
used to retire $600,000 6% notes due at that time ‘and to pay for impts., 
&e. V.109, p. 2439; V. 110, p. 167, 360. 


STOCK AND BONDS— Date. Interest. Outstandin 
ee oy $2,000,000 ($100) semi-ann 
ref 6% cum $750, 000 ($100) - 6 J-J 750,000 July '18, 3% 
Piet mtge $2,000,000 gold{ 1903 5gA-O _ 1,826,000 Apr 1 1933 
($1,000 c*; Interest at Com. Germania Trust & Savings 
Bank, New Orleans, Trustee 
Refunding and extension mtg{ 1908 6¢A-O 1 592, 500 Apr 1 1938 
$5,000,000 ($500 and $1,-{Int. at Bank of Commerce & Trust Co., 
gold c* Memphis, Trustee. 
l-yr. notes, $1,000,000 100) 1920 7 2 J-J 1,000,000 Jan. 11921 
$500 & $1,000) g f \Inter-State T. & B. Co . O., La., Trustee 
Stock .—Pref. soak is redeemable at 110 and accrued dividend. "$88, 300 
common stock is held in treasury. 
onds.—First mortgage bonds are subject to call on 60 days’ notice on 
any interest period at 10734. Sink. fund of % of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. On April 1 1920 $174,000 were held in sk. fd. 
The refund. & extension bonds cannot be called; $2,000,000 are reserved to 
ae Ist 5s, $500,000 are pledged as part security Pa the $1,000,000 1-yr. 
7% notes and remainder for 60% of cost of additional property if net 
earns. for 12 mos. previous have been twice the annual int. charges on out- 
standing bonds,incl.thoseto be issued. A sinking fund of \ of 1% on out- 
standing bonds which _o an Aug. 1 1913 is to be invested in these bonds at 
not higher than a 4% % basis, bonds to be kept alive in fund. 
1920 $60,500 were held in sinking fund. The first $1,000,000 iss 
rate on subsequent bonds to be at discretion of board of directors, but not 
orcgeding, 6%. See full particulars regarding bonds, property, &c., in 
p 
Notes.—The l-yr. 7% notes in addition to being a direct obligation of the 
co. are further secured. by $500,000 ref. & ext. 6% bonds of the co. No 
new mtge. having a prior claim to these notes may be created while these 
notes are outstanding without incl. said notes under the lien of the mtge. 
Int. payable at office of trustee or First National Bank, N. Y. 
Dividends.—On pref., 6% per annum paid up to and including me! 1918. 
none since. On com., 1906, 2%; 1907, 4%: 1908, 4%%; 1 8%. In 
1910, 8%. In 1911, 20%. In 1912 to 1915, 10%. In P nn 9+ O16, 1 
July, 3%; Dec. 30, 2%. In June 1917,3%; Dec. 1917, none (V. 106, p. 39 y: 
ARNINGS.—For =. a nT 
taft. Taz. 


Int., &c. Sep lus. 

$243" 133 $246,340 $296,793 

1 .436,0 070 264,558 230,223 34,334 

ROAD.—Operates 41.094 miles of track, including 13.285 miles of double- 
track. Rails, 70-lb. and over. 26 open, 55 closed, 22 semi-convertible and 
7 work cars; total, 110. Operates Forest Park, located about 6 miles from 


the centre of the city. 
OFFICER D. H. Cantrell; V.-P. & Treas., A. Brizzolara; 


Maturity. 
$1,911,700 June '17,3% 


ah a 
Gen. . , Chas. J. Griffith; Sec. & Aud., W. J. Tharp.—V. 109, p. 676, 
2439; V. 110, p. 167, 360, 1526. 


LONG BRANCH, N. J. 

MONMOUTH COUNTY ELECTRIC C 

ORGANIZATION .—Incorporated April 1 P1901 as a reorganization of 
the Atlantic Highlands Red Bank & Long Branch Electric Ry. In April 
1903 was granted a 45-year franchise to operate in Long Branch, in con- 
sideration of which the town is to receive \ of 1% of gross receipts. 

Receivers—Default.—On April 20 1916 Charles F. Sexton of Long Branch 
and Wm. Boteler of Red Bank were appointed receivers. Int. on bonds 


has been in default for some time. 
STOCK AND BOND Date. Interest. Outstandi Maturity. 
Stock $500,000 ($50) 
First te we 000 ete 1901 4g J-J 500.000 Apr 1 1951 
gold Int. at Hamilton Tr. Co., Brooklyn, Trustee 





and $1,000 
Other debts, hes 31 1916 41 
ROAD —Operates in and between Red Bank and Long ‘Branch and from 
Red Bank to Oceanic. Total track, 17.71 miles. 


EARNINGS.—For cal. year 1917, gross, $81,693: oper. exp., &c 
$83 348; net, def., $1,655; other income, $149; interest, &c., $25, 219: bal.. 
def., $26, 756. a, 102, p 2254. 


LONG ISLAND CITY, N. Y. 

THE LONG ISLAND CONSOLIDATED ELECTRICAL Cos. 

ORGANIZATION .— Entire e Long Island RR. In- 
corporated in New York. Owns reek de — ak tae merce Rapid 
Transit Oo. | may Aaa other half) and bonds of N. Y. & L. I. Trac. and 
ing Island Elec 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock $25,000 (sum All owned by Long Island RR. 
Coll trust bonds $1 ly 19905 48 None 1945 

gold, guarant ntf/U. 8S. Mtge. 3 Trust Co., N. Y., Trustee. 

Bonds —Are smacanteat, principal and interest, by Long Island RR. 


OFFICERS.—Pres., A. J. County; V.-P., C. 4 Addison; Sec., Wm. F. 
Brown; Treas., Geo. A. Walker.—V. 83, p. 890. 


(1) Long Island Electric Ry.—A trolley road. 

n Jan. 1906 control passed to the Interborough Rapid Transit Co.,and 
the Long Island Consolidated Electrical Companies, each owning one-half 
the stock and bonds. 


ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 
bonds. On May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens Ry. Co., which company was then merged in the 
New York & Queens County Ry. On Aug. 28 1903 old name of ‘‘Long 
Island Electric Ry.’ was resumed. In Aug. 1909 stock was reduced from 
$2,100,000 to $600,000 by cancellation of $1,500,000 stock originally issued 
to represent the piece of road which subsequently became the Queens Ry. 
and now forms part of the N. Y. & Queens County Ry. V. 89, p. 42, 593. 

Fare Increases.—In Dec. 1919 was auth. by the P: 8. Comm. to increase 
the one-way fare between Jamaica and Far Rockaway from ,0 to 15 cents 
a tae city lines and Belmont Park from 5 to 16 cents. V. 1u9, 
Dp 6: 

STOCK yoy | aaa Date. 
Stock $600,000 ( 





Interest. Outstanding. Maturity. 
$600,000 
L I Elec ist vr 03600. 000f 1895 J-D 600,000 June 1 1925 
($1,000) c&r_ntf Hamilton Trust Co. , Brooklyn, Trustee. 
Interest paid by Treasurer, New York. 
EARNINGS.—For years ending Dec 
Cal. Year— Gross. Net (aft. Taz.) Oth. 7” Int.,Rents, &c. Balance, 
{ def.$17 ,407 $213 $416, 927 def .$64,121 
21,280 213 47,278 def. 25,785 
Latest E arnings. '—For cal. year 1919, gross, $269, 105; net, be vane taxes, 
def. $3,651. In 1918, gross, $226,994; net before taxes, def. $2, 13 
ROAD _—Comprises 25.23 miles of track on 16.30 miles of os from 
Crescent Avenue, Brooklyn (at the terminus of the Kings County Elevated), 
to Jamaica, Hollis and soune, ‘and from mae to Far Rockaway. 
passenger cars and 5 others. V. 102, p. 1540; V. 109, p. 888, 2263. 


2) New York & Long Island Traction. ae trolley y feed. 
n June 20 1905 control was purchased jointly by the terborough 
Rapid Transit Co. and the Long Island Consol. Elec. Cos. V. 80, p. 2622. 

ORGANIZATION — This was formerly the Mineola Hempstead & Free- 
port Traction (incorp. ve. 27 1899), but name changed as above Sept. 22 
1902, and stock increased from $125, 000 to $1,000,000. 

Fare Decision.—On June 15 1912 s. Comm., 2d Dist , decided that 
company is not obliged under its Brettns to limit itself to a 5-cent fare 
between Hempstead and Belmont Park. p. 1696. 

For Statement by V. P. & Gem Mgr. W.O. Wood showing Co's. Condition. 
—See V. 109, p. 676. 

On Jan. 8 1918 the Court of Appeals sustained the decision of the A 

llate Division reversing that of County Judge James P. Nieman on June 22 

914, which held that the company, under its franchise, could not charge 
more than 10 cents for a 10-mile ride. (V. 99.1 p. 407.) 
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STOCK AND BONDS— § Date. Last Dio. 
Common, $750,000 ($50)__-.  ---.- 
Pref 5% cum $250,000 ($50)_.  ---- as 
First mtge $1,000,000 gold! 1902 4% ¢@M-N_ 1.000.000 Nov 1 1942 

($1,000) c&r_ntf{ Interest paid by Treasurer, New York. 
\Citizens’ Sav. & Tr. Co., Cleveland, O.,Trus 

Bonds .— Are subiect to call at 107 on 30 days’ notice, but no sinking fund 

EARNINGS.—For years ending Dec. 31: 

Y ear— Gross. Net(aft.Taz.) Oth. Inc. Int.,Rent, &c. 
1918S. nc -cccccccee $507 629 $33,446 $554 $75,614 
1917 470.199 69.657 1,340 71,578 

Latest Earnings.—For cal. year 1919, gross, $568,490, net before taxes, 
$33,683. In 1918, gross, $507,628; net, before taxes, 333,406. 

ROAD .—Operates an electric line connecting Mineola, Hempstead and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.5% 
miles to Queens, where connection is made with the tracks of the Long 
Island Electric Ry. Co. Also a line 17.01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream, to a connection with the 
Kings County Elevated Ry. at Brooklyn. Also a line from Queens to 
Mineola via Jericho Turnpike, 5.46 miles. Total, 36.29 miles. Total 
including second track, 41.31 miles. 36 passenger and 8 other cars. 

OFFICERS .—Pres., C. L. Addison, Penn. Sta., N. Y.; V.-P. & Gen. 
Mer., W. O. Wood, Long Island City, N. Y.; Sec. & Treas., Wm. F. Brown. 
—V. 102, p. 1541; V. 107, p. 1101; V. 108, p. 1165; V. 109, p. 676, 1462. 


NEW YORK & QUEENS COUNTY RY. 

32,048 shares out of total issue of 32,350 is owned by the Interborough 
Rapid Transit Co., which also owns one-haif of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction. 

ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Lend City & Newtown Ry. and the Flushing & 
College Point Ky. In May 1902 the Queens Ry. was consolidated with It, 
and thereupon increased its stock from $2,500,000 to $5,000,000. The 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V. 74, p. 1197. 

The new Queensboro Bridge across Blackwell's Island was opened in 
1909. On Sept. 19 1909 the City of New York's municipal trolley across 
the bridge began operation. The round trip fare is 5 cents. On Dec. 16 
1909 New York & Queens County Ry. was granted a permanent franchise 
to run cars over the bridge. Operation began on Feb. 5 1910. V. 90, 

. 373. Through passengers only are carried across the bridge and no extra 
are is charged. 

Strike.—See New York Rys. on a subsequent page. 

Fares.—In July 1918 aT; to the Board of Estimate and Apportion. 
ment for increased fares. 107, p. 83. 


STOCK AND BONDS— Date. 
Stock $5,000,000 ($100) 
Fiushing & College Point Ist) 1895 

mortgage $50,000 gold___. {|New York Trust Co., Trustee. 

Newtown Ry first mortgage | 1894 5 ¢ J-D 150,000 Dec 1 1924 

De? ONE .« awseeceee ‘New York Trust Co., Trustee. 

Steinway Ry first mortgage) 1892 68 J-J 1,500,000 July 1 1922 
$1.500.000 ($1,000) g___c*/Int. at Guaranty Tr. Co., N. Y. City, Trus. 
New York & Queens County! 1896 42 A-4 1,300,000 June 29 1946 
first consol mtg $3,.000.000/ Mercantile Trust Co., New York, Trustee. 
gold $1,000 each | Interest at office of company, New York. 
First & refunding wot $10,-| 1906 4g M-N See text Nov 1 1936 
,000 gota ($] )...c*!Windsor Trust Co., New York, Trustee. 
Ourrent Habilities Dec.311919 .-.- *5.293 778 

* Includes $5,208,343 bills and accounts owing associated companies 

Of the new $10,000,000 mtge., $2,086,827 are deposited as collateral for 
loans from Interborough Rapid Transit and $3,065,000 are reserved for 
Ye liens. No sinking fund and bonds are not subject to call. Under the 

. Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza- 
tion was made, under which the holders surrendered $1,200,000, interest 
was reduced to 4%, and the Mercantile Trust Co., N. Y., was made the new 
trustee. The said bonds are redeemable at 105and int. V. 69, p. 906. 

ROAD.—The system, with the Queens Railway, embraces 7] .87 miles of 
trolley track, including main line, 37.42 miles; second track, 33.15; sidings. 
1.27. Raile 70 to 116 Ibs., standard gauge; 203 pass. cars. 22 others. 

REPORT .—For cal. year 1919 and fiscal years ending June 30: 

Year— Gross. Net. Other Inc. Int.Tazes.c&c. Defictt. 
a $1,136,346def$188,934 $7,761 $305,722 $486,895 

1 044,334 def161,988 7,234 362,251 516,954 
659 defi92,963 1,699 357,124 548,389 
£30,821 2.843 356.423 384,401 

Wood; V.-P., W. L. Pepperman: Sec.. A. 

1.—V. 107, p. 83, 906,402; V. 109, p. 888. 


MANHATTAN AND QUEENS TRACTION CORPORATION. 

Receirership.—On Nov. 15 1917 Arthur C. Hume and William R. Begg 
were appointed receivers by Judge Chatfield in the U. 8. Dist. Court for the 
Eastern Dist. of N. Y. In Nov. 1917 a judgment against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 

ORGANIZATION .—Incorp. in N. Y. on Nov. 4 1912 to take over the 
rights and property of the South Shore Trac. Co. in New York a (see 
under Patchogue, and also under Manhattan & Jamaica Ry. in V. 95. p. 
1207. 420; V. 94. p. 1696.) 

Asked Public Service Comm. for permission to issue $1 .500,000 stock and 
$1,500,000 lst M. 5% bonds, but on March 10 1914 the P. 8. Comm. auth- 
orized only $765,000 capital stock and recommended the issue of $807 .000 
bonds at 85. No stock outstanding; only $20,000 subscription stock. 
Action on the bond issue was deferred until the company should have filed 
its proposed mtge. for an auth. amount of $10,000,000, of which the co. 
propease presently to issue said $1,500,000 with the permission of the 

.5.Comm. V. 96, p. 790; V. 98, p. 523. 

Fare Decision.—On Sept. 10 1918 Judge Chatfield in the Federal Court 
at Brooklyn, N. Y., refused to recognize the receiver's claim for a 7-cent 
fare. V.107,p.1101. On Oct. 151919 Justice Edward R. Finch granted 
an alternative writ to Corporation Counsel Burr ereeeng P. 8S. Com- 
missioner Nixon from taking any action on the applictaion of the receivers 
for an increase in fares. V. 109, p. 1527; see also V. 109, p. 1366. On 
Jan. 23 1920 this action was upheld by the Appellate Division of the Supreme 
Court. V. 110, p. 465. 

EARNINGS.—For years ending June 30: 

12 Mos.— Gross. Net,aft.Taz Oth.Inc. Rents. Interest. Sur. or Def 
1918-19_..-- $270,150 $25,535 $1,876 $24,298 $94,641 def.$91,529 
262.930 36,161 1.724 21,987 92.733 #£def.76,835 
D.—Has a franchise in the City of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan termina! 
thereof, along Thomson Ave., Hoffman Boulevard, and other streets and 
avenues in the Boro of Queens to the boundary line between the City 
of New York and the County of Nassau, together with the right to operate 
upon the Queensboro merege. The line has been completed and cars are in 
operation to the intersection of Sutphin Road and Lambertville Ave. in 
Queens. An additiona! 3.3 miles of road from this point to Central Ave. 
and Springfield Road was to have been completed by Aug. 23 1917, but 
owing to war conditions, an extension of time was granted by the Board 
of Estimate of N. Y. City. In June 1918 Judge Chatfield in the U. 8. 
Dist. Court for the Eastern Dist. granted a permanent injunction restrain- 
ing the city, from forfeiting the contract of the co. for failure to complete 
this line. . 106, p. 2450. On Feb. 27 1920 the U. 8S. Circuit Court of 
Appeals reversed this decision. V. 110, p.970. The extension from the 
L. 1. RR. station at Jamaica to Lambertville Ave. was completed April 
26 1919. ‘Total miles single track equivalent, 21. 

OFFICERS.—Gen. ., B. Walter Duncan; V.-Ps., R. F. Carbutt and 
H. B. Weaver; Sec. & Treas., Lindley G. Coleman: Asst. Sec. & Asst. 
Treas., F. H. Adler. V. 109, np. 1246, 1527: V. 110, p. 465, 970. 


$$ 
LOS ANGELES, CAL. 

PACIFIC ELECTRIC RAILWAY. 

All the stock qrceps directors’ shares is controlled by Southern Pacific Co. 

ORGANIZATION .—Incorp. in California on Sept. 1 1911 as a merger 
of the following subsidiaries of the SoutherW@Pacific Co. (V. 93, p. 667): 
Pacific Electric Ry. ' |San Bernardino Valley Traction Co 
Los Angeles Interurban Ry. Redlands Central Ry. 
Los Angeles & Redondo Ry. San Bernardino Interurban Ry. 
Riverside & Arlington Ry. Los Angeles PacificjCo. 


Outstanding. 
$750,000 ae Fe 
250,000 No div. yet 


Interest. 


Deficit. 
$41,584 
531 


Interest. Outstanding. Maturit y 
$3,235,000 


50,000 





During 1912 acquired the right of way and all rail lines and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR. 

Operates under agreement over the Riverside Rialto & Pacific RR.— 
passenger service only. 

Fares.—In Sept. 1918 was auth. by the Cal. RR. Comm. to in- 
crease fares by 20% on suburban lines, the new rates being based on a 
zone system. V. 107, p. 1101. In Dec. 1918 the Comm. reaffirmed this 
decision except that the minimum fare charge was reduced from 10 to 
5 cents. V. 107, p. 2290. In May 1919 the co. applied to the Cal. RR. 
Comm. for auth. to make various increases in rates of fare, for details see 
V. 108, p. 1937. Compare V. 108, p. 1275. 

Wages, Strike, &c.—See V. 109, p. 1180. See also V.110, p. 1415. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Btock $100,000,000 ($100) $34,000,000 
First ref mtge $100,000,000)| 1911 31,950,000 Sept 1 1961 

gold see text_....-.-- c* ¢tf{Int.at U.S. Mtge. & Tr. Co.,N.Y., Trustee 
Pac El Ry lst mtge $10,000,-} 1902 5g J-J 8,374,000 Jan 1 1942 

000 gold ($1 000) ----¢_ntf{Int. at Union Trust Co., San Fran., Trustee. 
Los Ang & Pas El Ry M $1,-{ 1898 ie J-J 950,000 Jan 1 1928 

000,000 g guar ($1,000) c*{Int. at Ill. Tr. & Sav. Bk., Chic., Trustee. 

Can be called at 105.--ntf| or at Chase Nat. Bank, New York. 

Ont & San Ant Heights Ist M\ 1910 6F-A 223,000 Feb 1 1935 
$1 .000.000 ($1,000) s f_ntf{Int. at Southern Tr. Co., Los Ang., Trustee. 
Pas & Mt L tst M $500,000/ 1900 4eJ-D 480,000 June 1 1930 
gold ($1,000) c*_ntf/Int. at Union Trust Co., San Fran.. Trustee. 
Oal Pacific Ry lst mtge gold) 1901 5 g J-J 480,000 July 1 1941 

($1,000) guar... -_- c_ntffIint. at Co.’s officein N. Y. & Chase Nat.Bk. 
Los Angeles-Pacific RR first) 1898 5 J-D 10,000 June101928 

mort gold $1 ,000 000c*. ntf{Int. at Citiz. Tr. & 8. Bk., Los Ang.,Trustee. 
Los Ang-Pac RR lst con mtge| 1901 5 A-O 1,465,000 Apr 1 1931 

$1,500 ,000 6 Be a) ee Int. at Crocker Nat. Bank. San Francisco. 
Los Ang Her B & Red lst M| 1902 5 g M-N 74,000 May 1 1942 
$500 .000 gold ($1,000) _ntf| Title Ins. . Co., Los Ang., Trustee. 
Los Angeles—Pacific RR first { 1903 5 g M-S 3,104,000 Sept 1 1943 
and ref mtge Oe aetl w at Los Angeles Tr. & Sav. Bk., Tr., or at 
goid ($1.000) sf___.c*_ntf U.8 Mtge. & Trust Co., N. Y., Co-Trus. 
Los Angeles Pacific Co gen{ 1906 5e J-J 1,096,000 Jan 2 1946 
consol mtge $12,500. 4Int. at Union Trust Co.. San Fran., Trustee, 
gold ($1,000) sinking fund| or at Farmers’& Merch. Nat. Bank, Los. 
c*_ntf! Angeles, or Chase Nat. Bank, New York. 
Los Ang-Pac Co Ist ref mtge’ 1910 4¢ J-J 2 298,000 Jan 1 1950 
$20,000 .000 2 ($1,000) c*tf | Union Trust Co. of San Fran., Trustee. 
Los Ang & Redondo ist mtge{ 1902 58 J-J 410,000 Jan 15 1932 
$500 ,000 g ($1,000) -c*-ntfy Int. at Union Trust Co.. San Fran., Trustee. 
and RR. co's office, N. Y. City. 

1899 4F-A 14 200,000 Aug 14 1919 
Int. at Union Trust Co., San Fran., Trustee. 
San Bernard Vall Trac lst M) 1901 5 A-O 44,000 Oct 1 1931 

gold $250.000 e*_ntf{Title Ins. & Tr. Co., Los Ang., Trustee 
San Bernardino Valley Tr il 1903 5 g M-S 750,000 Sept 1 1933 

& ref mtge $1,000,000 gold }Int. at Los Ang. Tr. & 8S. Bk. of Cal., Trustee 

sink fund ($1,000)c*&r.ntf) 

1899 6F-A 50,000 Aug 1 1919 


Rediands St Ry Ist M @g $50.-) 
000 ($1,000, &c) redeem/iTitle Ins. & Tr. Co., Los Ang., Trus. 
at par: no sink fund... ntf|_ Int.at First Nat. Bank. Redlands Cal. 

Redlands St Ry list M gold) 1901 5 M-S 27,000 Sept 1 1931 
$150,000 ntf}Title Ins. & Tr. Co., Los Ang., Trustee. 

Int. at First Nat. Bank, Redlands, Cal. 

Redlands Central Ry Ist M)} 1907 5 J-J 44,000 July 1 1937 

gold $500.000 ($1.000)_ntf{Int. at Los Ang. Tr.&S B.of Cal., Trustee. 


BON DS.—Pacific Elec. Ry. 1st ref. mtge. are to provide funds to retire 
underlying bonds; also for acquisitions and for corporate purposes. Bonds to 
bear interest at such rate or rates as may be fixed at time of issue by direc- 
tors, not exceeding. however. 5% rannum. The bonds are issued in 
series, Series ‘‘A’’ being the only series issued. Denom. Series ‘‘A’’ $1,000 
—other series, $1,000, $500 and $100. Sinking fund $10,000 per year. 
Series ‘‘A’’ is subject to call from Sept. 1 1916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors. 


Pacific Elec. Ry. 1st Mige.—A sufficient amount is reserved to retire 
pares ues. Sinking fund is $5,000 per annum, commencing Jan. 1 
907. for 5 years; then $10,000 per annum to Jan. 1 1917; $15,000 per 
annum to Jan. 1 1922; $20,000 per annum to Jan. 1 1927; $25,000 per 
annum to Jan. 1 1932; $30,000 per annum to Jan. 1 1937 and $35,000 annu- 
ally thereafter, said sinking fund to be used in purchase of the bonds, but 
fund may be invested in other securities if bonds cannot be obtained at par. 


Los Angeles & Pasadena 1st Mige.—Bonds bear the guaranty of the Los 
Angeles Ry. byend. Sink. fund of $310,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926; callable at 105 on any int. date. 

Pasadena & Mt. Lowe bonds are pee. P- & i. by both Los Angeles Ry. 
and Los Angeles & Pasadena Elec. Ry. sinking fund for those bonds be- 
gap 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 years and $12,500 
per annum for remaining 5 years. Red. at 104 and interest. 

California Pacific Ry. 1st Mige. is for no stated authorized amount, but 
is limited to $20,000 mile of completed track. No sinking funds and 
bonds cannot be called. Guar. p. & i. by Los Ang. Trac. Co.; see V. 75,)p.76. 
Title Insurance & Trust ©o.. Los Angeles, Trustee. 

Los Angeles-Pacific RR. 1st Mige.—Red. on any int. date at 105 and int. 
Sinking fund began June 10 1908 until June 10 1926, $10,500 per year out 
of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Chic., 
and Chase Nat. Bank, N. Y. 

Los Angeles-Pacific RR. 1st Cons. Mitge.—Not callable. Sinking fund 
began April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 

Los Anes Hermosa Beach & Red. Ry. 1st Mige.— Int. payable at Crocker 
Nat. Bank, San Fran. Sink. fund began May 1 1913 and retires $10,500 
per ann. (out of net income only) to and incl. May 1 1942. Not callable. 

Los Angeles-Pacific RR. 1st & Ref. Mige.—Sufficient bonds are reserved to 
retire prior liens. A sinki und began in 1908, to which $50,000 per ann, 
is payable f irst yt pnd $60,000 per ann. next 5 years, $70,000 per ann. 
next 5 years, $80, yearly following 5 years, $90,000 per ann. next 5 years. 
$100, yearly following 5 years and $150,000 per ann. thereafter. Not 
subject to call. 

Los Angeles Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915, 
$10,000 per ann.; 1916 to 1920, $15,000 per ann.; 1921 to 1925, $40,000 

.: 1926 to 1930, $75,000 per ann.; 1931 to 1944, $80,000 ann., and 1945 
$90,000 per ann. Of the $12,500,000 auth.. $5,000,000 are re- 
or prior liens. Bonds are not callable. 

Los Angeles ey Co. 1st Ref. iy ne: to call as a whole or io 
part on and after Jan. 1 1915 0n any int. date at 105 and int. on 3 months’ 
notice. Interest payable at company’s office or agency in New York. 
Sinking Jund of. $5,000 per annum beganin 1910. Guar., p. &i., by South- 


ern Pacific Co. 
Sink. fund began 


‘ 


Riverside & Arlington Ist M 
$200,000 gold tf 





Riverside & Arlington Ry. 1st Mtge.—Not callable. 
Sept. 5 1900 as follows: After poymens of exps. and int. the entire net in- 
come and entire net proceeds from sale of property applicable under trust 
deed to be set aside each year to and incl. 1904; in 1905 and thereafter until 
all bonds are paid, 75% of net income and proceeds from sale of property. 

Redlands St. By. lst Mige. 5% Bonds.—$50,000 are reserved for the 
previous issue of 6% bonds. No sinking funds and bonds are not callable. 
Redlands Central Ry. 1st Mige.— Sinking fund began July 1 1912 and retires 
$1,000 annum to July 1 1917, $2,000 next 5 years, $3,000 per annum fol- 
lowing 5 years, $4, next 5 years and $5.000 following 4 yrs. Not callable. 

Los Angeles & Redondo 1st Mige.—Sinking fund retires 310.000 per annum 
out of surplus and net earnings. Bonds are not redeemable. 

San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105. 
7s. _— at First Nat. Bank, Redlands, and at First Nat. Bank 
San Bernadino Valley Trac. 1st & ref. Mtge. bonds are red. at 105. Sink. 

uring 1913-15 (incl.) during 1916 pays 


fund retires at 105 and int. 12 bonds 
off 13 bonds; during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly.; 
Sink. 


during 1928-30 37 bonds yrly.; 1931 and 1932 38 bonds each year 
Ontario & San Ant. Heights 1st Mige. bonds are red. at 101 and int. 

und 1914 and following 4 years 1% of outstanding bonds. 2% thereafter. 
EARNINGS.—For years ending Dec. 31: 
l r Gross Net (after Other Interest, 


Earnings. Income. Ren 
$10,331,916 $1 


Balance, 
$3 B41 433 $1608 143 

267,120 2,490,313 65.730  3°441'159 ‘885/116 
8,664,467 2,261,823 52,567 3,296,849 982 ,459 
ROAD.—Operates an interurban electric railway system centering at 
Los Angeles, extending into the counties of Los y Ms oy Sap oonaniies 


Tazes). 
692,189 $154,101 





APR., 1920), ELECTRIC 
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Riverside and Orange and serves the cities of Pasadena, San Bernardine 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co. 
rona, Venice, Ocean Park, Santa Monica, Redondo, San Fernando. Owens- 
mouth and Lankershim. ‘Total miles operated, single track, 1,092.221, of 
which 61% .616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of sidings and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars; 1 power station, 44 sub-stations and 4 portable sub-stations. Power 
purchased from Southern California Edison Co. 


OFFICERS.—Pres., Paul Shoup, San Francisco; V.-P., H. B. Titcomb; 
Sec. & Aud., H. A. Culloden, Los Angeles; Treas., I. W. Hellman, San 
Francisco; Gen. Mgr., J. McMillan. General offices, Pacific Electric Bldg., 
Los Angeles.—V. 106, p. 2649; V. 107, p. 1101, 2290; V. 108, p. 1275, 1937 
V. 109, p. 578, 776, 1180; V. 110, p. 1415. 


LOS ANGELES RAILWAY CORPORATION. 


The entire $20.000.000 stock, except directors’ qualifying shares, is 
owned by Mr. H. E. Huntington,and, along with certain amounts of differ- 
ent bond issues of this compeey and the Pacific Electric Ry. (see above), is 
pledged as security for the ntington Land & Improvement collateral 
trust issue—see V. 98, p. 527. 

The Los Angeles Ry. Company was organized Dec. 2 1913 to merge the 
Los Angeles Ry. Corporation and its subsidiary, the City Ry. Co. of Los 
Angeles (V. 97, p. 1733), but on March § 1915 the Cal. RR Comm. denied 
its application to issue $20,000,000 stock in exchange for the $20,000,000 
stock of the Ry. Corp. and the $5,000,000 stock of the City Ry. and to 
execute a mtge. under which $23,544.000 bonds were to be issued in ex- 
change for outstanding bonds of the two companies or bonds arsumed by 
them. 100, p. 901, 982. The Los Angeles Railway Corporation 
was incorporated in California on November 7 1910 as successor to Los 
Angeles Railway Co. and acquired all the city narrow-gauge lines owned 
by Pacific Electric Railway and Los Angeles Interurban Railway. and 
those portions of Los Angeles & Redondo Ry. and California-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens, thus comprising all the street railway business of Los Angeles. 
V.91, p. 1386. More than 85 miles of track is on private right of way. All! 
main line and practically all down-town line franchises extend beyond 1940. 
Owns entire $5,000,000 stock of the City Ry. of Los Angeles, incorporated 
in Dec. 1910 to build new lines for the corporation. V. 91. p. 6. 

Favorable Decision.—Iu a decision handed down April 6 1915 the District 
Court of Appeals in Los Angeles sustained the right of the company to 
charge 10-cent fares from the city to Eagle Rock, Glassel and other points 
in that district. See V. 100, p. 1438 

Fares.—In connection with the co.’s application for a higher rate of fare 
or a reduction in its service; the Cal. RR. Comm. in Feb. 1919, announced 
its intention of investigating the co.’s affairs. V. 108, p. 683. No decision 
had been made to April 1 1920. 

Valuation.—V. 110, p. 167. 

Strike—Public Control Suggested, &c.—See V. 109, p. 1179. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $20,000,000 sidhianiel $20 .000 ,000 
Los Angeles Ry Corp ist & ref) 1910 14.880.000 Dec 1 1940 

M $20,000,000 g ($1,.000)}Los Angeles Trust & Savings Bank, Trustee 

_— 


sinking fund c*| 
Los Ang Co. Ry M $5.000.-' 1899 5g A-O 4.722.000 Oct 1 193% 

000 gold ($1,000 each) .c*{Int. at Union Trust Co., San Fran., Cal., Tr 
Los Angeles Trac Ist cons Mi) 1898 52 J-D 250,000 Dec 1 1935 
gold $250,900 (€1.000)____. {St. Louis Union Tr Co., St. Louis, Trustee 
City Ry of Los Angeles Ist M\ 1911 5 F-A 4.196.000 Feb 1 1941 

$5.000,000 ($1,000) gold.c*/Int. at Los Ang. Tr. & S. Bk., Los A., Trus. 


Bonds.—Int. on Ist & ref. M. bonds is payable at office of trustee. 
Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subj.tocall. Bonds have sk. fd. 
of $10,000 per month (incl. s. f. on underlying bonds) to be invested in 
first & ref. bonds at 105 and int. or less, or in approved securities; first 
& ref. bonds purchased for s. f. to be kept alive, $1,099.000 bonds are held 
in sink. fund. V. 92, p. 262: V. 94, p. 1383; V. 95, p. 1273. On 30 days 
notice int. may be made payable at the National City Bank, N. Y. Int 
on the Los Angeles Trac. issue paid at Chase Nat. Bank. New York. $82- 
000 Los Angeles Ry. Co. mtge. bonds in sinking fund and $278,000 canceled. 
City Ry. Co. of Los Angeles Ist mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds outstanding, which began Jan. 1 1916; 
$251,000 bonds in sinking fund. 


EARNINGS.—For years ending Dec. 31: 

Fiscal Year— Gross. *Erpenses. Net. Int. & Tazes. Surplus. 
Pe 7,403,589 $5,579,541 $1,824,048 $1,576,125 $247,923 
1 6,580,507 4,989,722 1,590,785 1,541,200 49,585 

r 6,148,011 4,063,218 2,084,793 1,548,594 536,199 

* Excluding depreciation. 

PROPERTY.—Comprises 387.81 miles of track: 60. 72. 87 and 116-lb. 
rails. Owns and controls 875 passenger cars, of which 524 are of P-A-Y-E 
type. 183 center and 168 misc. cars, and 104 work cars, &c. Has favorable 
power contract with the Southern California Edison Co.; the current being 
distributed through the corporation's own transmission system, comprising 
440.5 miles of line and 10 sub-stations. 


OFFICERS.—Pres., H. E. Huntington; V.-P., W. E. Dunn; Gen. 
Mer., G. J. Kuhrts; Sec. & Treas., C. A. Henderson.—V. 97, p. 521, 1733; 
V. 98, p. 523; V. 100, p. 1348, 1438; V. 101, p. 370; V. 103, p. 320; V. 108, 
p. 683; V. 109, p. 577, 776, 1179; V. 110, p. 167, 1415. 


—— 
owt — 


Maturity 





LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and partly perpetual. 

On Oct. 20 1917 the company filed amended articies of incorporation in- 
creasing its auth. pref. stock from $2,500,000 to $3,500,000 and its com. 
stock from $5,500,000 to $8,500,000, in connection with the dissolution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the Interest of 

the Louisville Ry. to construct a system of urban and tnterurban lines. No 
securities have been issued except $4,000,000 stoc« (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louls- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
stock, was owned ay Louisville & Interurban), sold at foreclosure on Jan. 3 
Oi. We Bue P: 59, 262. 
Dissolution of Holding Co.—On Nov. 22 1917 the Louisville Traction Co., 
which owned a!! the stock of the Railway company, was dissolved in order 
to reduce Federal and State taxes. Preferred stockholders exchanged their 
stock for Louisville Ry. pref. stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Traction common 

Fare Increase.—On July 1 1918 the Louisville & Interurban RR. increased 
fares on all suburban lines to about 24% cents per mile. V. 107, p. 402. 

On May 10 1919 the company agreed to the senor s roposal that more 
efficient management of the street railways be adopt instead of an in- 
creaseinfares. The city, in turn, agreed to certain franchise modifications, 
eliminating duplication of service on unprofitable lines. V. 10%, p. 2022. 
Compare, however, V. 110 p. 167. > 

Wage Award by National War Labor Board.—V. 108, p. 579. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $8 500,000 ---- $8.323.600 See text. 
Pref 5% cum $3,500,000 A&O 3.500,000 Oct'18,24%% 
Louisville Ry gen mtge gold! 52 F-A 4.935.000 Feb 1 1950 

$20,000,000 ($1,000) __c*tf {Interest payable in Louisville. 

Louisville Ry cons M_ gold! 1890 52 J-J 6,000,000 July 1 1930 

$6,000,000 (list N Y)__c*tf{ Int. at National Bank of Commerce, N. Y.; 

Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2.-) 1900 44%2gM-S 2.000.000 Mar 1 1940 

000,000 gold ($1,000)_._tf{Interest payable in Louisville. 
3-year notes 1918 6% 634 ,000 1921 

Bonds .—$8,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 
prior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 

Dividends.—5% was paid on pref. stock to and incl. Oct. 1918. None 
since. 4% was paid on the old Traction common stock up to time of dissolu- 
tion. Divs. of 14% each were paid on Railway common in Jan., April and 
July 1918. Oct. div. omitted (V. 107, p. 1385). Nonesince. V.108,p. 878. 





ROAD .— The Louisville Ry. Co. owns 178.20 miles of track on 77 % miles 
of street, with 18.05 miles outside city limits: allis electric. Affords entrance 
into Louisville for the Lou. & Nor. Ry. & Ltg. Co. and Lou. & Sou. Ind. 
Trac. Co. The Louisville & Interurban operates 103.45 miles of track in 
Jefferson County, incl. extensions to La Grange and to Shelbyville in Old- 
ham and Shelby counties. 

REPORT.—For fiscal years ending Dec. 31: 

Cal. Gross Net Other Int. & Pf. Div. Common Balance, 
Year. Revenue. Earnings. Income. Tares. (9%). Dividend. Surplus. 
1919_$3,537,234 $742,794 $105,297 $996,920 

1918. 3,711,446 1,327,475 84,657 982,369 175,000 249,708 5,055 
1917_ 3,284,985 1.547,820 175,000 95),206 137,500 534,091 101,023 

In 19:9 $8,677 was applied to discount on notes leaving a deficit of $107,- 
904. The balance shown above for 1918 was applied to discount on notes. 
From the surplus as above in 1917, $101,023, there was deducted 495,060 
for depreciation, leaving $6,623. 

FICERS.—Chairman of the Bd., T. J. Minary; V.-P., A. P. Humph- 
ney, bets Treas., Samuel G. Boyle.—V. 108, p. 2235; V. 110, p. 167, 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road. 


Control.—In July 1919 the Interstate Public Service Co., a subsidiary of 
the Middle West Utilities Co., acquired control of the company by paying 
$330,000 for the capital stock and assuming the bonded debt. V. 109, p.270. 


ORGANIZATION .—Incorp. in March 1912 in Indiana as success r to 
the Indianapolis & Louisville Traction Co., sold at foreclosure on March 2] 
1912. V.94,p.911. Franchises in cities and towns are for 50 years from 
1905: remainder is on private right of way. 

STOCK AND BONDS— sdDate.. 


576,750 
First mortgage $1, 5g A-O 828,600 April 1 1942 
($100, $500 & $1,000) _c*tf{Int. at Colonial Trust Co., Pittsb., Trustee. 
Bonds .—Of remaining lst M. bonds $650,200 are for impts. and extens 
at 80% ofcost. Subj.tocallonanyint.dateat105andint. Sink. fund of 
2% i annum began Oct. 1 1917,increasing 1% each year to and including 
April 1 1921, then reduced to 1% per annum thereafter. 
EARNINGS.—For year ending Dec. 31 1918, gross, $235,546; net, after 
taxes, $98,432. In 1917, gross, $185,964; net, after taxes, $84,360. 
ROAD .—40.9 miles of track from Sellersburg to Seymour. Cars run 
from Sellersburg to Louisville over tracks of Louisville & Northern Ry. & 
Ltzg. Co. and from Seymour to Indianapolis over the tracks of the Ind. Col. 
& South. (Interstate Public Service Corp.). Through cars from Louisville to 
Indianapolis were put into operation in 1908. Standard gauce: 75-lb. T rails, 
OFFICERS.—Pres. & Gen. Mgr., John E. Greeley, Scottsburg, Ind.. 
V.-P., Mark Storen. Scottsburg. Ind : Sec., Nathan G. Eyster. Pitte- 
burgh, Pa.; Treas., Jas. C. Chaplin, Pittsburgh, Pa.—vV. 109, p. 270. 


LOUISVILLE & NORTHERN RAILWAY & LIGHTING. 


Interests identified with the Middle West Utilities Co. are in control. 

ORGANIZATION .—Incorporated under the general! railroad laws of 
Indiana in Novembcr 1905. All of the $1,000.000 stock of the United 
Gas & Electric Co. and $232,950 stock of the New Albany Water-Works 
Co. are deposited under this company’s mtge. Has purchased the electrical 
equipment of the Kentucky & Indiana Bridge Co. and leases the bridge 
for 25 years, thus affording independent entrance into Louisville. Com- 
pany does electric lighting and express and freight business in addition to 
passenger business. Road is mainly on private right of way. 

Rates.—On May 18 1918 this company’s application for increased freight 
rates was approved by the Inter-State Commerce Commission. On April 16 
1919 was auth. by the I.-S.C. Comm. to increase fares between New Albany 
and Louisville from 5 to 7 cents. 

STOCK AND BONDS— _sdDate. 
Common $3,500.0 aaa 
Pref $1,500,000 Serles A & B. _-_-- oy 
First mortgage $2,500,000 g{ 1905 5 J-D 

Int. at Cont. & Comm. Tr. & 8S. Bk., Chic., 


($500 and $1,000) 

Trustee, or at Eliot Nat. Bank, Boston. 

Bonds.—U nissued bonds can only be issued for 80% of cost of property 
built or acquired. Are subject to call at 105 and int. V. 82. p. 868. 

STOCK.—The Series A pref. stock is 6% cum., the Series 6 is cum. and 
is entitled to 2% in 1906, 3% in 1907, 4% in 1908. 5% in 1909 and 6% in 
1910 and thereafter. 

Dividends.—Dividends from July 1 1906 on both classes of pref. stock 
were paid at rates called for up to April 1909. when %% was paid on both 
classes; same amount quarsenty since to April 1920. 

ROAD.—Operates 20) miles of track, Louisville to Sellersburg, with a line 
branching off at Watson and running to Charlestown. At Sellersburg 
connects with Ind. & Louisv. Trac. Ky. Co., running to Seymour, where 
connection is made with the Ind. Col. & So. (Intgrstate Public Service Co.), 
thus forming a through line between Louisville and Indianapolis. The 
line from Louisville to Charlestown willform part of a through line between 
Louisville and Cincinnati. Standard gauge. 70-lb. T rail 

OFFICERS.—Pres., Harry Reid, Louisville, Ky.; V.-P., L. D. 

New Albany, Ind.; Sec., Ira E. Guthrie, Indianapolis; Treas., J. F. Stratton 
New Albany, Ind.—V. 82, p. 509, 886; V. 94, p. 1626; V. 106, p. 1689, 1901 
V. 107, p. 2376; V. 108, p. 1610. 


(1) United Gas & Electric Co. 


ORGANIZATION .—Incorporated in Indiana in 1902 and acquired the 
New Albany Gaslight & Coke Co., New Albany Light, Heat & Power Co., 
Jeffersonville Electric Light, Heating, Gas & Coke Co. and Jeffersonville 
Light & Water Co. Does entire gas and electric-lighting business in New 
Albany and Jetrersonville, and supplies also Port Fulton, Silver Grove and 
Clarkville. Franchises, 45 years in New Albany and 50 years in Jefferson- 
ville from 1902; in other towns from 20 to 40 years. Guarantees the 
$250.000 first mortgage bonds of New Albanv Street Ry. Co 

Rate Increases.—In April 1918 the Indiana P. U. Comm. auth. the co. to 
increase gas rates at the Jeffersonville plant from $1 to $1 20 net. An in- 
crease of 15% in New Albany was aisu granted. ‘These rates are to remain 
in effect for the duration of the war V. 108f. p. 1692. 

In Jan. 1920 the co. was auth. to issue $300,000 6% gold notes, to pro- 
vide for exts. and impts. in New Albany and Jeffersonville. V.110,p.174. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) 1,000,000 
First mtge $750,000 ($1,000) { 1902 636.000 See text 

ld c*iInt. at Cont. & Comm]. Trust & Sav. Bank, 

| Ohic., Trus., and at Ellot Nat. Bk., Bos. 
First consolidated mortgage! 1904 5¢ J-J 750,000 = See text 

$1,500,000 gold ($500 and/{Int. at Cont. & Comm). Trust & Sav. Bank, 

$1,000) c*! Chic., Trus., or at Kliot Nat. Bk., Boston. 

Bonds .—$750,000 first consols are reserved to retire a like amount of 
first 58: and $127,000 have been retired. Both tissues mature serially from 
1907 to 1942, but the bonds of 1992 may be called at 105 and int., the sew 
cousols are callable after July 11924 at lO5 andint. See V. 79, np. 244% 

—Calendar Years Years ending June 30 
1919. 1918. 1916-17. 1915-16. 1914-15 
Gross earnings. ________..$535,158 $479,072 $404,393 $334,033 $331,595 
Operating exp. and taxes_. 429,489 347,451 283,890 218,363 230,304 
$105,669 $131,621 $120,503 $115,670 $101,291 

94,520 109,574 &7 682 84,6438 $0,859 
FORTE $11,149 $22,047 $32,821 $31,022 $20,432 
OFFICERS.—Pres., Harry Reid, Louisville, Ky.; V.-P., L. D. Spragle, 
New Albany, Ind.; Sec. & Treas., J. F. Stratton, New Albany, 

V. 85, p. 737, 1466; V. 106, p. 1692; V. 110, p. 174. 

(a) Louisville & Southern [Indiana Traction Co. 

ORGANIZATION .—Incorp. in Indiana under the Genera! Rallroad 
Laws in 1903. and is successor to the Southern Indiana Interurban Kailway 
Co. Leases the New Albany Street Railway Co. for 25 years from Aug. 1 
1903 (with privilege of renewal for 25 years) at a yearly rental of $500, the 
int. charges and taxes and divs. of 4% on $100,000 preferred stock. V.77, 

. 769. In Sept. 1904 acquired the Highland RR. for $10,000 In bonds. 
¥. 79, p. 1643. In Dec. 1905 acquired the Jeffersonville City Ry. See 
V.81,p.1792. Franchises are for 50 years: also permitted to carry freight. 

Fares.—On June 20 1918 was auth. by the Ind. P. S. Comm. to charge a 
straight 5-cent fare in Jeffersonville and New Albany and to Increase the 
fares between these cities from 5 to 10 cents, with commuters’ tickets at 
7 cents each. On April 16 1919 the I. 8. C. Comm. auth. a 7-cent fare 
between Jeffersonville, Ind., and Louisville, Ky. Compare V.107, p. 2376. 

Freight Rates.—On May 9 1918 this company’s application for increased 
freight rates was approved by the I.-S. C. Comm. 


Outstanding. 

$3,499,000 
916,000 See text 
500,000 Dee 1 1928 


Maturity. 


Interest. 


Spragle, 
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STOCK AND BONDS— Date. 
Oommon $2,000,000 ($10) 
Pref 6% cum $1,000,000 ($10) — 432,480 
t mortgage 1,000:000; 1903 5 zg M-S15 999.000 Sept 15 1923 
gold ($500 and $1,000) .c*/Int. at Cont. & Comm. Tr. & S. Bk., Chicago 
and U. S. Trust Co., Louisville, Trustees. 
New Albany St R ~ Rf =) 1902 5 F-A "250 ,000 Aug 1 1927 
(Sl. ow) eae p and int. /Int. at U. S. Trust Co., Louisville, Trustee. 
ds .—l1st bonds have no sk. fd., but are subj. to call after 10 yrs. at 
108m &int. See V.77, p. 769, 2339. New Albany St. Ry. bonds are subj. 
to a 2 any. int. date at 105 & int. and are guar. by United Gas & Elec. 
tes 31.36 m. of track, including 10% miles leased from 
New en | treet Ry. and also line between New Albany and Jefferson- 
ville, and city lines in Jeffersonville. An extension to Louisville was com- 
a in Sept. 1905. Has a contract with ‘“‘Big Four’’ RR. for the use 
of ite bridge over Ohio River and with Louisville Railway Co., allowing ite 
cars to enter Louisville. 
Louisville. Girder rails, 90 Ibs.; T and girder rails. 75 and 77 \ lbs. 
OFFICERS.—Sameas for Louisv. & Nor. Ry.&Ltg. Co.—V.107.p.2376. 


—_ —— 
— 


abled owen ete en OKLA. 
& LIGHT CO. 

ORGANIZATION .—Incorp. in Delaware on June 27 1916 to take over 
the t and power business of the Choctaw Ry. & Lighting Co. sold at 
eoudbame V. 102, p. 1539) and owns all the $499,000 Ist M. bonds and 
the entire $600,000 capital stock of the Pittsburgh County Ry., 
Oklahoma June 24 1916, to take over the street railway properties. 

Fare Increase.—In Aug. 1919 the Pittsburgh County Ry. was auth. to 
increase fares in McAlester from 5 to 7 cents. V. 109, p. 677. 


STOCK AND BONDS— Interest. Outstandi Maturity. 


Common $1,000. 
Pref 7% cum $275, -S 275,000 Feb.'19 5378 
1916 5gM-S 1,147,000 Sept 1 1 


000 
First mtge gold ($1,000 eset 
500) c*tf =: “% bate gy A Tr. Co. of. “f ait At. 
Bike of 1% num from | 
1921- 1925: 1kK% 1026-1089; ert 11930-1933; a 1934-1037; 2% 1938-41. 
Dividends.—Paid 3 344% on pref. in March and Sept. 1918. In 1919, 
Feb., 3%%. None since. 


EARNINGS .-—Combined earnings of the Choctaw Power & Lt. Co. and 
the Pittsburg County Ry. Co. for year ending Dec. 31 1919, “om. $431,922; 
net, $140,374; deprec., $50,023; charges, $62,475; surplus, $27,876 


ROAD.—The Pittsburg County Ry. operates in cities of McAlester and 
Hartshorne, and an interurban line, over private right of way, =_s the 
two cities. 23.26 m. of track. Standard gauge; rail, 66-70-lb. T. 16 
passenger Cars, 11 other cars, 1 electric locomotive. 


OFFICERS.—Pres., C. N. Mason, z. Y.; V.-P., J. A. Trawick, Boston; 
Sec.-Treas., L. W. Osborne, N. Y.: Gen. Mer., J. C. Chestnut. N. Y. 
effice, 165 Broadway. —vV. 103, p. 940. 


—,,, 


MACON, GA. 

GEORGIA LIGHT, POWER & RAILWAYS. (See map on ¢ 67).— 

ORGANIZATION.—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of + Ry. 
& Light Co., practically all the com. & pref. stocks of Macon Gas Co.., 
$3 660, 000 (of the $4,900,000! stock of the’ Central Georgia Power Co. and 
the entire capital stock of the Central Georgia Transmission Co. 
owns $2.003.194 6% securities of its constituent companies issued for 
new construction, &c. 

In Feb. 1920 sold $230,000 5-yr. 7% notes to provide for the redemption 
ef an issue of 6% debentures which matured Feb. 1 1920. 


STOCK AND oT Interest. Cutest 
Common $8, aan ne ($100 
6% n 
$6. 500 ,000 


Pref $2,000 .000 
First lien sk. fd, 

c*&r__| New York Trust Co., 
c* f 1920 72 F-Al 


gold ($l 
{New York Trust Co., 


Interest. G2 000.000. 








Maturity. 


stee. 
Feb 1 1925 | 
Trustee. 


.000) 
5-yr. notes ($1,000) See text 


a Wien 
Demand notes l, 

Stock and Boends.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend; are listed on Pittsburgh Stock Exchange. 
is listed on the Pittsburgh, Chicago and London stock exchanges. The 
remaining $2,583 ,000 first lien bonds are reserved under carefu! restrictions 


Has erected an interurban terminal on Third St., |. 





incorp. in | 





a ee ee ee ee 








Also | 


OFFICERS.—Pres.. Wm. H. Felton; 
Frank Jones; Treas., L.A. Magraw; Aud., 
V. 109, p. 578. 


(2) Macon Gas Co. 
ORGANIZATION _—Incorp. in Ga.in 1852. Was formerly Macon Gas 
Lt. & Water Co., but in Oct. 1911 transferred its water plant to the city, 
and changed name to present title. Controls entire gas business of Macon 
Practically all the $475,500 com. and $20,000 pref. stock is owned by Ga. 
Lt., Power & Rys. Company has no bonds. 
EARNINGS .—For years ending Dec. 31: 
Dec. 31 Gross Net (afier Interest 
Tazes). on Notes. 
$53,180 $23,613 
4 9 26,163 
Has 2 gas holders and over 54 miles _ mains, &c. 
199,000,000 cu. ft. per annum.—V. 93, p. 942. 1537; 


{8) Central Georgia Power Co. 
eorgia Lt.. Power & Rys. owns $3,660,000 stock. 
ORGAN IZATION .—Incorp. in Ga. on ‘March 4 1907 as Bibb Pow. Oo. 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
4,000,000 


of fl. 000, | 1908 5M-N 2, 785, ‘200 May 1 1088 
£ equiv-| Empire Trust Co., New York, Trustee 


Bonds.—lInt. on bonds is payable at office of A. B. Leach & Oo., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at — and int. fer 
g fund or any or all at Company | ’s option on any int. da Sinking 
toe OA of 1% DS gee out began in 1 . 88. Dp. 1199. $21 800 bonds 


in PARNINGS. —For 12 mos. ae a 
Yi Gross. 6,31 , &C. rplus. 
$572, $31 5360, oot B18. 426 S146, 635 
18 469,941 194,829 221,554 | 26, 725 
PROPERTY.—Owns ee plant with a cap 7 & 24,000 
electric horse power on Ocmulgee River, near Jackson ransmission 
lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 
and Griffin, connecting at the last-named point with the line of the Central 
Georgia Transmission Co. (whose entire capital stock and bonds are owned 
by Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello and 
Atlanta. Total length of transmission lines (incl. Cent. Ga. Trans. Co.), 
145 miles.—V. 93, p. 1536, 1670. 


——— 


MADISON, WIS. 

DISON pi AYS COMPA NY. 
ORG yn oon — uccessor in May 1916 to the Southern Wiscensin 
Ry., for of which see this Section for May 1916. Franchises 
expire ie 1032. 1 1938 and 1944. 

The $200,000 notes originally matured May 1 1919 and bore int. at 6% 
but were extended for one year at 7% anda 1% premium. 

City Ownership Rejected.—On April 6 1926 the prepeosal that the city 
purchase the co.’s lines was veted dewn three te ene. V. 118, p. 1642. 


STOCK AND BONDS— Dat. Interest. Outstanding. " Masurite 


Stock $600,000 ($100) 6. 
lst mtge $1,500,000 ¢g ($500 1916 5gM-N 877,500 May 1 1986 
and * tf\Int. at Wisconsin Tr. Co., Milw., trustee 
1916 76 M-N 200, 000 May, 1 1920 
,000) Wisc. Tr. Co.., Milw.. trustee. 
.—Additional bonds may ‘be issued for extensions, ve Fy & 


V.-P.. P. G. Gossler 
N. M. Hudson.—V. Loy, "D. 9003. 


Preferred 
Divs. Surplus 
$1,600 $8, 567 

1 ,6e0 22,005 

a ut now exceeds 

- 99. p. 14 


Balance 





MA 


c., 


, for 80% of cost under conservative restrictions. Red. at 102 and int. on 


| any int. date on 60 days’ notice. 


) = rovements, &c.: 


A sinking and improvement fund of 14% % 
od annum of bonds outetandin otaee May 1 1919 for redemption o 

nds or improvements, &c. he notes are redeemable at par and int. 
on any int. date on 30 days’ notice. The foliowing payments were requ 

to be made into an improvement ued for “~ ga tion of notes or for 
May 1 1916, 16 and bs ip ! 1 1817 
$12,500; Nov. 1 1917 and May 1 ioe. ‘$15 000. pete Nov. 1 1918 and 
May 1 1919, $17, 500. $105,000 has been paid inte } ame ty I thee notes 


| originally were 6s and matured May 1 1919, but have been extended fer 


Common stock | 


one year at 7% andal1l% premium. 
EARNINGS.—For year ending Dec. 31 1919, gress, $349,224; net, after 
$86,268. In 1918, gross, $298,078; net, after taxes, 4 6. 
ROAL.—Owns 17 miles of standard- -gauge track, including lines in Madi- 
son, and extension to Fair Oaks, Elmside, Lake Park Cemetery and South 


for acquisitions of other securities and for extensions and impts. Bonds are | Madison 


secured by deposit of all the securities owned by Ga. Lt., P. & Rys. $128,000 | 


(not incl. = amount reported outstanding) are held in the treasury and 
$277,000 have been retired by sinking fund. 

int. date ny 30 days’ notice. Prin. & int. pevene at office of A. B. 
& Co. , or Bank of Scotland, ndon. Annual sinking fund, 
$0, 000 1916 to 1920, $75,000 1921 to 1925, and $100,000 1926 to 1940. 

V. 93, p. 1532. Bonds are lis on Chicago. Pittsburgh and London stock 
exchanges. Of the $1,000,000 5-yr. notes $670,000 are deposited as col- 
lateral to demand notes of the company. Are red. all or in part by lot 
on any int. date on 4 weeks’ notice at 105 and int. 

Dividends .—Quarterly divs. of 14% on pret. stock were paid from Jan. 
1913 to Jan. 1 1915, incl.; none to Oct. 1917, when regular quar. divs. of 
1% % were resumed. 

REPORT .—For year ending Dec. 31 1918: Interest and divs., 
less int. charges, salaries and expenses and taxes, $242,901; divs. on pref. 
stock, $30,000: surplus, $1,368. In 1917, interest and divs., $300,550; 
total deductions, $237,315: surplus, $63,235. The combined results of the 
company and its subsidiaries. with inter-company items eliminated. were: 

Calendar Gross Net (after Sub.Co.In Interest Balance, 

Year— Earnings. Tazes). & Dios Charges. Surplus. 
$1,452,674 $621,855 $224,690 $235, “46 
1918 1,226,129 443 ,374 219,298 236,720 


$274,269, 


def.12,645 


Red. at 105 & int. on any | 
Leach 





1 | 





$162,018 | 


PROPERTY.—Through controlled companies operates entire electric | 


railway and gas business in Macon; furnishes electric light and power in 
Macon. Monticello. Forsyth, Barnesville, Griffin, Jackson, Jonesboro, 
wt Thomaston and Hampton, Ga.; also sells a large amount of electricity 
in Atlanta. 

OFFICERS.—Pres.. M. J. Murphy: V.-P.. J. D. Everitt; Sec. & Tene 
PF 7. Jr.: Asst. Sec. & Asst. Treas., Lloyd Robinson.—V. 105 
290; V. 106, p. 1124, 1577, 2445, 2450; V. 108, p. 2528; V. 110, p. 561, 1642. 


(1) y Rens Railway & Light Co. 
Entire common stock is owned by Georgia Lt.. Power & Rys. 


ORGANIZATION .—Incorporated itn Georgia on Oct. 23 1902 by the 
Beswers B, Light Co. of America as a consolidation of the Macon Consoll- 
dated 8 > the Macon Electric Light & Ry., the North & Soutb 
Macon all y. and the stewepeitas Street Ry 

itting a qonscuicaties. > peeese x. Sept. 16 1902. granted a 50-year 
ranchise. For terms, see V 

Control of the Georgia Public Ps, _, (incorp. in Ga. in May 1912 
was acquired in Oct. 1913 by interests friendly to the Macon Ry. & Lt. Co 
and Central Georgia Pow. Co. V. 97, 1286. 

In June 1914 Georgia RR. Commission epnotioned the issue of $700,000 
additional common stock, making the total $1 .600,.000. 

Fare Increase.—On July 31 1918 the: City Council passed an ordinance 
allowing the company to charge a 6-cent fare until one year after the war, 
when the 5-cent rate will again take effect. V. 107, p. 906. 


STOCK AND BONDS— Date. Interest. Omnnene nding Adaturtty 
Common $1,600,000 ($100) ee 
Pref $300 .000 ($ 6% cum. 
Macon Ry & Lt Ist cons ‘mige | 1903 5 g J- 959. 

g $1.000.000 ($1,000) _c*tf |Int. at Equitable Tr. Co.. N 
agaeen Elec Lt & Ry ist mtge! 1899 6a J-J 42, 

$100,000 ($500) gold “get Int. at Equitable Tr. Co. 

Bonds.—Macon Ry. & Lt. lst consols are subject to call on any interest 
date at 110 and int. $41, 000 bonds, $12,300 eom. and $16.4090 pref. stock 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 

Dividends.—6% per annum has been paid s.-a. on pref., 1903 to April 
1920, inclusive. 

ROAD.—Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-lb. rails. 58 cars. 

EARNINGS.—For years ending Dec. 31: 

Year ending Gross Net (after Interest on Pref. Div. 
: Earninas Tares) Bonds. &c (6%) 
$766,573 $211,375 $108,715 $17,016 

657 ,469 210,965 107 ,657 17,016 


Balance 
Surplus. 
$85,644 
86.292 


: $1,500, WOU 2 9-yr. 6% notes, due Jan. 
| poses. i891 





The city ordinance 


| 





OFFICERS.—Pres., F. W. Montgomery; V.-P., 
Sec. & Treas.. Warren Montgomery; Supt., D. 
220; V. 110, p. 1642. 


Dudley Montgomery; 
Montgomery .—V. 103, p. 





———> 


MANCHESTER, N. H. 

MANCHESTER TRACTION, LIGHT & POWER CO. 

ORGANIZATION — Incorporated in 1901 in New Hampshire and com- 
prises the several light, power and street railway properties in and around 
Manchester and the light, newer and gas property in Nashua. The com- 

any owns the stock of the Manchester St. Ry., Manchester & Nashua St. 
4 (name changed from Goffs Phe Litchfield & Hudson St. Ry. in Feb. 
1907) and Manchester & Derry ny. In Jan. 1918 purchased the water 
rights of the U. 8S. Bobbin & 8 uttle oO. 

Franchises pretan. Interurban roads and main transmission limes 
on private right of way, except through cities and towns. 

On Oct. 9 1916 the P. 8S. Comm. of New Hamp. auth. the Manchester & 
Nashua St. Ry. to increase its fares from § to 7 Ly effective Oct. 16 
1916, but recommended the retention of existing rates for school children 
and the sale of commutation tickets on a 5-cent a. yt 

Stockholders of record Aug. 22 1917 were given the right to subscribe 
for $184,000 stock pro rata at par, making $3,864,000 outstanding. Pre 
coeds were for retirement of floating debt, new construction and impte., &c. 

Dp 

In Nov. 1919 brought out $1,750,000 6% 3-yr. conv. notes te refund 
i 1926 amd for other cerperate pur- 
. 109, Dp. 


A, 
Stock $5.000.000 ($100) 
lst consol mtge (closed) $2.- 

000.000 gold @) oe ie po 
Manchester & 

M gold $300, 000 “$1 “500)¢f 
Man & Derry St Ry lst mtge 

$500 .000 ($1 .000) nig $i5-\. 19 at American Tr. Co., Boston, Trustee. 
First Ref M Sink Fund g $15 A 1 42, 000 Aug 1 1952 

000 .000($1 ,000 c*; $5.000 r/Int. at American Trust C Boston, trustee. 
Convertible notes $2,000, 000 | 1919 62M-N 1 750. 600 al 1 1922 

($500 & $1,000) gold___ctf | American Trust Co., Boston, Mass., trustee. 

Bonds.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both mortgages are cl 

The first ref. mtge. sinking fund bonds were issued to retire floating debt 
and provide for new construction, &c. After April 1921 will become a first 
mtge. on all property now owned. $2,059,000 are deposited as collateral 
to secure convertible notes. Additional bonds may be issued for re- 
funding and for acquisitions, under guarded restrictions, but not in excess 
of twice the par value of outstanding stock. Sinking fund of 1% of bonds 
outstanding on each Aug. 1 began 1919, and is a to purchase of bonds 
at not to exceed 105 _ int. Bonds purcha to be held alive. Call at 
105 and int. V. 105, 909. 

Notes .—The convertible notes are convertible or, if called for redemp- 
Cen, up to 10 days prior to redemption date, into an equal omeun® of ist 

5% bonds at a valuation of 924 and dint. Are secured by $2,059,000 

ba, M. bonds. Subject to call, all | in multiples of $1 000, at 101 
and int. on 30 days’ notice. V. 109, p. 1891. 


PROPERTIES.—The different roads controlled comprise 65.595 miles 
of track, as follows: Manchester Street Rallway, 42.842 miles; Man- 
chester & Nashua Street Ry. 14.335 miles; Manchester & Derry St. Ry., 
8.418 miles. 107 passenger and 18 mise. cars. 4 hydro-electric plants 
present capacity approx. 11,500 h. p.; 2 steam reserve stations at Man- 
chester with a combined capacity of approx. 10,900 h. i>. and 1 steam reserve 
station at Nashua with capechty of approx. 2, 000 h.p. Also owns water 
rights along the Merrimac 

Dividends.—First dividend of 3% on July 15 1901; paid 6% per annum 
to and including 1905; 7% in 1906; ce 8% per annum. 5% extra 
dividend in 1911-12. 


Interest. Outstanding. 
Q-J 15 $3.864,000 A 20,2% 
5g A-O 914,000 Aneh 1 1921 

Interest at American Trust Co., Boston, Tr. 
1906 5 g J-D 200, 000° June l 1926 
Int. at American Tr. Co., Boston, Trustee. 
90 5 125.900 Dec 1 1927 


pr 20.2% 





ae 


mere 


REPORT.—Of the Manchester Trac., Lt. & Power Co. and apeten 
companies for years ending Dec. 31: 
Year end. Gross 
Dec. 31. Earnings. 
EEE $2,020,619 


Net (after 
Tazes). 
$688 992 


Interest Balance for 

KC. Divs. &c. 
$292:109 $396 8384 
1918 1 655 035 560,2 225,801 334,455 

OFFICERS.—Pres. E. C. Foster; V.-P. OW alter F. Norton: V. -P. & 
Gen. Mer. J. Brodie Smith: Treas. Geo. S. West; Asst. Treas., Lester E. 
Flint and Robt. Haydock; Cierk, Allan Wilson. —V.105, p. 998, 1802, 2184, 
2543; V. 106, p. 86, 396, 929; V. 109, p. 1891. 


— 


MARION, ILL. 


COAL BELT ELECTRICRY. 

In 1904 passed into control of the St. Louis Iron Mtn. & Sou. Da Oo, 
Stock authorized and outstanding, $300,000; par of shares, $100 

EARNINGS.—For year ending Dec. 31 1919, gross, $103,412, net, after 
taxes. def. 366.467: other income, $40; deficit, $66,427. In 1918, gross, 
$112,593; net, after taxes, $1.665; other income, $3,532; surplus, $5,197. 

ROA) .—Operates 15.46 miles of track from Marton two Carterville and 
Gerrin. Standard gauge. 52 to 70-lb. T rall. 

OFFICERS.—Pres., J. G. Drew: Sec. & Treas., E. 

OR Re 


MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorporated in Ohio in May 1913 as a reorganiza- 
tion of thé Columbus Marton & Bucyrus RR., sold ander foreclosure per 
plan V. 06. p. 1488, 1839. 

STOCK rey BON DS— # £Date. 
Stock , $350 ,0( ia 
Mret mtge, $100. 000 - tf 1914 
Gen& Ref M, $350,000, gold tf 1914 

Bonds -—The lat M. 
Remaining $5: 





K. Lycett. 


Interest. Outstanding. Maturity. 
$359,000 
6% & 47 .000 


5% 250.000 


6s are red. at 102% anda int. on any int. day. 
3,000 ts held by trustee pending construction of power-house. 
$100,000 gen. ‘& ref. mtge. bonds are reserved to retire Ist M. bonds. 
V. 96, p. 1488, 1839. 

EARNINGS.—For cal. year 1919, gross, $52,022; net after taxes, $14,- 
§28. In 1918, gross, $45,817; net, after taxes, $12,369. 

OFFICERS.—Pres.. Geo. Whysall; V.-P. & Treas., Jas. H 
Troy, N. Y.; Sec. & Asst. Treas., H. B. Hane.—V. 101, p. 
V. 110, p. 764. 


. Caldwell, 
1013, 1713; 
ee ‘ 


MATTOON, ILL. 
CENTRAL ILLINOIS PUBLIC SERVICE CO. 


Oontrolled by Middle West Utilities Co., which see In our 
Industrial’’ Section. 


ORGANIZATION .—Incorporated in IWinois in 19902. Does an’electric 
poco power, water, gas, heat, ice, street railway and interurban business, 
plying electrical energy to 181 communities in central and southern 
tl hy These communities have an estimated population of 350,000. In 
addition to the supplying of electrical energy to these communities, 8 are 
served with gas, 12 with water, 12 with ice, 8 with heating and 5 with street 
railway service, an interurban line being operated between Mattoon and 
Charleston, Illinois. 

STOCK AND BON DS— 
Oommon $10 000.000 ($100) 
Pref 6% cum$10 ,000 ,000($100) 
First and refunding mortgage! 1912 

gold ($1,000 
General mortgage gold 
Underlying bonds (closed Issues) -—_ 


Jebentures - 
ois 72M-8S 300° 000 Mar 1 1921 
1918 7geJ-D 150.000 June 1 1921 
tock is red. at 110 and pA Has full voting power. Tax- 
Registrar, Ill. Trust & Savings Bank 
Bonds .— The first ard ref. bonds are red. at 105 on any Interest 1 
Additional bonds may be issued under certain restrictions. See V. 95. 
1744. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trust 
& Sav. Bank, Chicago, trustee. 
Dividends.—6% is being paid on preferred stock. 
EARNINGS.—For calendar years: 
Years end. Gross Net after Other Peggy | te Pref. Dios. 
retty Tazes. Income. , Chgs. 6%) 
20 $1,122,355 $51,796 3908. ise $230,130 $: 3: 
2.955,171 871, 790 85.834 736,101 223,081 xdef.1 ‘628 


x Adjustments p semaines in surplus after preferred div. cf $6.671 

PROPERTY ,&c.—The co. operates over ] ,355 miles of high-tension trans- 
mission lines, 8 central stations, holds 8 stations in reserve and has con- 
tracts for _ from 4 other central stations. Total available capacity. 


0. h. 
(, OFFICERS, ee of the Board. Samuel Insull; Pres., Marshall 


Aad Re W. ., J. Paul Clayton; Sec., P. A. Erlach:; Treas., ©. E. Cripe. 
Ww. feoke ll 105, p. 910; V. 106, p. 497, 931, 1036, 2227; 
. 108, p. 1167, 1513. 


“Rallway & 


Date. Interest. Outstanding. 
$7 .250 000 
Q-J 3,810,500 Oct. '19,1 
5 F-A 11.503 000 Aug 1 195: 
c*tf| Interest payable tn Chicago. 
1917 62 


J-D 856,000 Dec 1 1952 


Maturity 


Stock .—Pref. s 
xempti n Illinois. 


Balance, 


—_ i— 


MAUCH CHUNK, PA. 


MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 
ORGANIZATION. —Organized in 1919 as successor to the Carbon 
Transit Co. (for history see “Electric Railway 1%, ame of Mar. 29 
sold at foreclosure on Jan. 20 1919. V. 108, 
NDS— Date. Interest. 





Bere cen, 
$150, 
37 500 
f 0 100, 000 59 
Oarbon Transit Go Ist mtge { 1908 5 A 150,000 Aug. 1 1933 


a 
$150. 000($100&$500) g - _c*tf\Int. at Mauch Chunk Trust Co., Trustee. 
me. 7 ds.—\st 5s of the Carbon Transit Co. are call at 105 and int. on any 
ate. 


ROAD .—Comprises 12% miles of track, 24 cars. Owns about 425 acres 
of real estate, incl. 75 acres on ‘Flagstaff Heights.”’ 

OFFICERS. —Pres., Ben Branch; V.-P., Wm. Dods: Treas.., 
Mayer; Sec., V. M. Wolff: Compt., C. A. Secor.—V. 


_ — 


MEMPHIS, TENN. 


MEMPHIS STREET RAILWAY CO. 
erican Cities Co. (see under New Orleans) owns 87% common and 
88% preferred stock. 
vership.—On Jan. 20 1919 Pres. T. H. Tutwiler and Frank SS. 
Elgin were appomnted receivers for the co. on petition of the American 
Oities Co. 8, 378. 

Interest Payments.—The int. due Jan. 1 1919 on the consol. mtge. 5% 
bonds was paid in May 1919, together with 5 mos. int. at 5% oa the deferred 
paren yment. 108, p. 2241. Compare V. 108, p. 1511. The July 1 1919 

t. on this issue was paid Sept 21919. V. 109, p. 982. The May 1 1919 
int. on the 2-yr. coll. notes was paid in June 1919 together with int. at 6% 
for 1 month on the deferred payment. V. 108, p. 2330. Subsequent int. 

had been paid when due up to April 1 1920. 

Committee for 2-yr. Coll. 6% Notes.—Chairman, Mortimer N. Buckner: 
J.C. Neff, S. F. Brock, Charles Counselman, George T. Ordway, John 
A. Langan: Secy., Boyd G, Curts, 26 Broad St., N. Y. City. Depositary: 

Y. Trust t Go., eh A Sub-Depositaries: Fidelity Trust Co., Phila.; 


N. 
vo 108. be Hg Savings Bank, Chicago. Deposits have been called for. 
p 


ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 


Maturity. 


iy 
) 
F- 


Dr. Geo. H. 
108, p. 2629. 





solidated with the Citizens’ St., East End St., City & Suburban and Mem- : 
The Supreme | 


eS hepa or! peruame nes; dranchises a ae Nov. “7 at 

nfirm e co.'s franchises in a a ts, including the righs¢ 
to charge 5-cent fare. (Compare V. 85, p. © v. 100, p. 759.) Gane 
and operates the entire street railway business + the city, my suburbs of 


a Raleigh Springs and South Memphis and a line to Lake 


n Mar. 1913 purchased the property (excluding the bullding owned! n 
Memphis and the car barns) of the Laboview Trac. Co. (sold ry Red 


E LECTRIC RAILWAYS — 








(VoL. 110. 

















= Sept. 1912) for - $160, 000. payment to be made in 20-year Lakeview 
Sept on bonds bearing 2% int. g He yea 3% for3 years, 4% for 8 years 
can 5% for the last 7 years. ; D 

Cin” Ordinance ‘Not Enforced.—On Mar. 13 1914 Chancellor Fentress 
granted an injunction restraining the city from enforcing 4 vexatious and 
unreasonable ordinance which was to have become effective Mar. 14 1914. 
For details of the ordinance see V. 98, p. 912. 

Strike Settlement—Agreement.—See V. 103. 666. | 

Valuation.—In March 1920 the Tenn. P. U. "Somm. fixed the valuation 
of the property at $11.846,034. V.110, p. 970. Compare V. 110, p. 167. 
360. 

F. ares.—In May 1919 the receivers were auth. ay Federal Judge John E. 
McCall to apply to the Tenn. RR. and P. U. Comms. + an increase in 
fares to 7 cents, with a l-cent charze for transfers, &c. . 108, p. 1936. 
Compare V. 108, p. 1721. On June ‘12 1919 the Tenn. P. U. ‘Comm. issued 
an try fixing a 6-cent emergency fare with no charge for transfers. V.108 


243 

“i In lie, 1920 Federal Judge John E. McCall issued an order which has 
been accepted by all parties concerned, providing that the 6-cent fare then 
in effect be continued as a test fare for 3 mos. from April 1 1920, at the end 
of which time, should this fare be found inadequate, the rate shall automati- 
cally go toa ‘cash fare of 7 cents or 10 tickets for 65 cents. Should this 
schedule in' turn fail to produce sufficient revenue then fares are to be 
regulated by the P. U. Comm. V. 110, p. 1290. 


STOCK AND BON DS— Date. Interest. oao 0 
Preferred $2,500,000 3% eum] ong 
referr _ cum 
($100) red at 110 & acer divs;  .-. 2,500,000 June'17, 2 
Cons mortgage $10,000, 000{ 1905 52 J-J 8,584, Og July 1 194 
gold (see text) closed_c*&r|Int. at Central Trust Co., N. Y., Trustee. 
Gen mtge $30.000, 000 goldj/ 1915 6g@M-N__ See text co an 1935 
($100 & $1,000)__c*____tf|Guaranty Trust Co. "' N. Y., Trustee. 
2-year collateral gold notes/ 1917 68@M-N } eae < 000 na l aoae 
($1,000) c*cpt\Int. at N. ti Trust Co Ne. ae 


% 
Equipment trust 6% 


Bonds.—The consol. M. bonds are in denom. of $1,000 coupon and $10,- 
000 registered. Are not subject to call. Sinking fund $25, per annum, 
1910-14; $30,000, i. 19; aa 000, 1920-24; $40,000, 1925-29, and $50,000 
1930-45. See V. 82. 628, 1496. $358,000 held alive in sinking fund: 
remaining $1.416,000 Genosited as security for coll. gold notes. Mortgage 
closed. $512,000 gen. M. bonds are deposited as coll. for 2-year notes. 
During life of notes total issue of gen. M. bonds cannot exceed $650,000 ex- 
cept with consent of two-thirds of collateral noteholders. Of the unissued 

eneral mortgage bonds, $9.822,000 are reserved to retire the consol. mtge. 
Goode and remaining $19,666,000 are for add'ns, exts., &c., under certain 
restrictions. Red. at 102% and int. on any int. date. V. 101, p. 1886, 
The 2-year coll. notes were issued to provide funds for the payment of $1,- 
500, 000 notes due Nov. 11917. They originally matured Nov. 1 1919 but 
have been extended for one year. They are callable asa whole on 30 days’ 
notice at 100% and int. Secured by $1,416,000 consol. mtge. 5s and 
$512,000 6s. 

{Netdends .—On 


Maturity 
See text 


One-year notes To 1934 


ref. stock 5% was paid from issuance up to and including 
Dec. 1914. In 1915, none. In 1916, Dec., 24%. In 1917, June, 2 
None since. On common, first div. —1%—paid June 1912. In i 13. 
March, 1%; Dec., 1% In 1914, June, &%%; Dec.. 24%; none since. 
REPORT —— For year ending Dec. 31: 
; Gross Earns. Netaft.Tazes dc. 
. $582, 675 5 
30, 116 


Surplus. 
def .$55,916 
807 .754 275,19 


75,1 

Latest Earnings. —For year end. Dec. 31 1919, gross, $2,675,110; net, 
after taxes, $846,112. In1918, gross, $2,034,325; net, after taxes, $578,810. 

KOAD.—Owns 130.4 miles of track | Rails, 60 to 80-Ib. T to 107-ib. 
girder. 328 passenger and 27 miscellaneous cars 

OFFICERS.—Pres. & Gen. Mer.. Thos. H. Tutwiler; V.-P., 
Wright; Sec. & Treas., L. LeMay an 108, p. 1511, 1721, 1936, ond. 
2230, 2433; V. 109, p. 982: V. 110, p. 167. 360, 970, 1290. 


I 


MICHIGAN CITY, IND. 
CHICAGO LAKE SHORE & SOUTH BENDRY. 
ORGANIZATION .—Organized in [Indiana December 1901 


No securities in hands A public. All owned by syndicate, 
used them as colla 


teral o 
On July 12 1918 caer 228, 000 bonds 
the treasury for betterments. Compare 
STOCK AND Bei. Date. 


Int.Oth. Deduc. 


which has 


not incl. in table) to reimburse 
. 106, p. 2755. 


Interest. Outstanding 
$5,000,000 


5 F-A 15 4, 307. ‘000 Aug 15 1947 
\Interest at Cleveland Trust Co., Trustee. 
1908 6 50,000 Past due 
Int. at Cleveland Trust Co., Trustee 
Bonds .— Remaining FATS ny are reserved for future extensions and im- 
provements. They are subject to call at 1024 at any int. period. Sink. 
nd of $50,000 per annum began Aug. 15 1917 for 10 years, then 2% of 
bonds outstanding until maturity. 
EARNINGS.—For year end. Dec. 31 1919, gross, $803,327: nes, after 
taxes, $59,383. In 1918, gross, $763,782; net, after taxes, $116 82. 
ROAD —— Operates a total of 70.86 miles between South Bend and Chi- 
0; 6.3 miles Hammond to Kensington, owned by ee Centrai RR., 
is leased to to Chicago Lake Shore & South Bend. 70-ib. T-rail 
OrFiCens .—Chairman, F. H. Goff; Pres. and Gen. Mar.. O.N. Wil- 
enxen; Vice-Pres., S. _ Tolles: Sec. & Treas.. R. R. Alexander.—V 86° 
p.51, 167, 420. 1528; V. 98, p. 386; V. 106, p. 2755. 


_ — 


Maturity. 


gol tf 
Epa bonds, gold ($1, =f 





— 


MIDDLETOWN, N. Y. 

WALLS IL L TRANSIT Co. 

ORGANIZATION .—Incorporated in New York on March 30 1905 as 

RB. .-, under foreclosure, to the Middletown-Goshen Electric Ry and 
the Middletown- Bloomsburg Elec. Ry. See V. 80, p. 1059, 1425. Com- 
pony was placed in hands of receiver Oct. 1908 on account of a judgment for 

juries obtained by a motorman, but all indebtedness having been paid off, 
receiver was discharged April 23 1909. 

STOCK AND BONDS— Date. 


Interest. 
Stock $350,000 ($50) 


tay Maturity. 
Ist mtge $350, 000 gold ($100, 1905 58 300,000 May 1 1938 
$500 and $1,000) i Int. at Com’ w ‘IthTr. Co. “Harrisburg, Trust. 
Bonds. ,000 sooo ie for future improvements. Are subject to call 
after 10 ‘years at 105. 


EARNINGS.—For year ending Dec. 31 1918, gross, $70,198; net, after 
taxes, $67,270; net corp. deficit, $4,519. -. 1917, gross, $69, 398; net, after 
taxes, 310. 319; net corporate deficit, $5,2 

ROAD .—Operates 12.84 miles of a Sains from Middletown, 
N. Y., to Midway Park, Goshen, including switches, turnouts, &c. Rails 
65-Ib. T and 80 and 90-Ib. Binder. Standard gauge. 

OFFICERS.—Pres. A. Stamm, Harrisburg, Pa.; Sec., J. F. Weiss, 
Harrisburg, Pa.; Treas., W. M. Oglesby, Harrisburg, Pa.: Gen Mer 
W.M. Gould: Aud.., Miss M. Ls. Robinson.—V. 80, p. 998, 1059, 1495. 2346. 


MILFORD, MASS. 

MILFORD & & UXSRIDGE STREET R Y.—Trolley. 

ORGANIZATION .—Incorporated in Massacnusetts in 1901. On Jul 
10 1902 consolidated by purchase of entire capital stock with the Milfor 
Hols n & Framingham St. Ry Operates the Grafton & Upton RR. 
(V. 104, p. 73, 163) — Milford to North Grafton, 15.37 miles, and the 
Medway m St. Ry.. 21 miles. 

Fare Increases. a 1919 was auth. to increase fares from 7 to 8 cents and 
workmen's tickets to 15 for $1. Effective March 22 1920, was auth. to 





inerenge Ley from § to 10 cents on some lines and to sell 12 rides for $1. 


110, 1415 

Vv tock AND BON DS— Date. Interest. 
Stock com $440,000 ($100) A-O 
Preferred $100,000 ($100) J-J 100,000 See text. 
M. Holl. Fram. lst mtge. 72 JI-J 165.000 Jan 1 1923 

$165,000 ($1, 000) « “contt Int. at Amer. Trust Co., Boston, Trustee. 
Milford & Uxb ld bonds f 1902 J-J 5,000 Jan 1 1923 

($1,000) gold c*ntf. Int. at Amer. Trust Co.. Boston, Trustee 


The above bonds were originally 5s and fell due Jan. 1 1918, but were 
extended to Jan. 1 1923 at 7%. 


Outstanding. 


Maturity. 
$440.000 See text. 





APR., 1920,] 


a 


ELECTRIC 


RAILWAYS 71 








Dividends .—On pref.,in 1910, 4%; in 1911, 5%; in 1912 and to and incl. 
1918, 6% per ann. None since. On com., in 1901 to 1903, 6%: 1904, 
144%: 1907, 3%; 1908, 1%: 1909, 3%; 1910 and 1911, 4%; 1912, 54%: 
thereafter to Oct. 1916, 5% per annum. None since. 

EARNINGS.—For fiscal years: 

ear Gross Net (after Deduc- ‘Gay: Com.Die. Baiance 

i 6%). (5%). 


Earni Taz Surplus. 


ending— €3). tions. 
Dec. 31 1919_..$34 $50,002 $45,175 
Dec. 31 1918____. 324.3 50,410 45,518 if ' 
Dec. 31 1917 -___ 315,091 48,951 30,917 6,000 12.034 

ROAD .—Owns 36 miles of track, from So. Framingham to Uxbridge ana 
from Milford to Medway and Ay eee ema Also operates the Grafton & 
Upton RR., from Milford to North Grafton, 15.37 miles, and the Medway & 
Dedham St. Ry., 21 miles. Also controls Lake Nipmuc Park. 60 pas- 
s€nger cars. 13 snow plows and 4 miscell.; 134 electric motors. 

OFFICERS.—Pres., D. E. Manson, Boston, Mass.: V.-P., & Sec., 
Wendell Williams, Milford, Mass.; Treas., J. E. Walker, Milford; Supt., 
W.L. Adams, Milford, Mass.—V. 107, p. 1101: V. 110, p. 1415. 


— 


MILLVILLE, N. J. 
MILLVILLE TRACTION.—A trolley road. 
STOCK AND BONDS— Date. 
Stock $175,000 
Ist mortgage $400,000 gold| 1894 5 - 208,000 Aug 1 1914 
$1,000 each) c*/{Int. at Land Title & Trust Co., Phila., Trus. 
8s.—Not subject to call. 


EARNINGS.—For cal. year 1919, gross, $75,046; def. from operation 
(aft. taxes), $12,172. In 1918, gross, $60,801; def. from operation (aft. 
taxes), $26,226. 

mOAD.—Operates 6.47 miles of track in Millville, 0.536 miles in Vineland 
and 5.541 miles in Township of Landis: total, 12.547 miles. 

OFFICERS .—Pres., George Wogd; V.-Pres.. R. D. Wood; Sec..G H 
T..0mas; Treas., Daniel C. Lewis. 

~ I 


MILTON, PA. 

LEWISBURG MILTON & WATSONTOWN PASS. RY.—Troiley 
ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Dieh! of Harrisburg purchased control from the Railways Company General 
Under contract with Penn. RR., the Lewishb. Mil. & Watsont. Pass. Ry. 
to install storage-battery cars on some 11 miles of track between 
Montandon and Mifflinburg, and to operate a line in conjunction with 


steam use of that section of road, connecting with present trolley line at 
East Lewisbur 


gz. 
STOCK AND BONDS— Date. 
Stock $150,000 
First mortgage $300,000 gold) 1910 5g F-A 1 
$500) c*{Int. at Land Title & Tr. Co., Phila., Trustee. 
$s.— Remaining bonds can only be issued for improvements and ex- 
tensions at 80% of cost. Sub. to call as a whole on any int. date after 
Feb. 1920 at par. 
EARNINGS.—For 12 months end. Dec. 31 1919, gross, $63,563: net. 
after taxes, $7,991. In 1918, gross, $68,406; net, after taxes, $11,437. 
ROAD .— 10 miles of track between points named in title. 12 overhead 
operation cars, 2 storage bat cars run from Montandon to Mifflinburg. 
OFFICERS.—Pres., John F. Whittaker; V.-P., L. G. Brown: Sec. & 
Treas., D. L. Diehl; Asst. Sec. & Treas... W. B. Rankin.—V. 90. p. 1363. 


MILWAUKEE, WIS. 

THE WISCONSIN EDISON CO., INC. 

ORGANIZATION .—Incorp. in N. Y. on Nov. 7 1912 to take over the 
North American Co.'s holdings in Milwaukee and other Wisconsin public 
atilities. Owns or controls, through stock ownership, the following cos.: 
Milwaukee Light, Heat & Trac. Co.|North Milwaukee Light & Power Co. 
Milwaukee Elec. Ry. & Light Co. wo Power Co. 








Interest. 


Wisconsin Gas & Elec. Co. 
On Apr. 29 1914 the company filed a certificate of increase of capital 
stock from 300,000 to 400,000 shares, to provide for conversion of the con 
vertible bonds. 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Stock 400,000 shares (no par 

value) See text 
Debens $10.000,000 ($1,000. 

$500 and $100) _____-_. c*tf 1914 yt F eal 6,500,000 May 1 1924 

Debentures convertible into stock at $80 per share to May 1 1923; red. 
at 102 on 60 cae. notice. V. 98, p. 1128. 

Dividends.—A div. of $1 75 was paid June 1 1914; in Dec. 1914 also pe 
$175. In 1915, June, $1 75; Dec.,$1. In 1916, June, $1 75; Dec., $1 75 
and 75c. extra. In 1917, Apr., $1: July, 50c.: Dec., $150. None until 
Dec. 1918 when $2 was paid. In 1919, July, $1; Dec., $3. 

REPORT .—For cal. years (combinea properties) 

Operating Net (after Non-Op. Interest Balance, 
Revenues. Tares, %c.). Revenue. Charges Surplus 
$14,409,887 $2,785,896 $182,458 $1,869,368 $1,098,986 
11,962,520 3,016,006 151,886 1,575,568 1,592,324 
Income Account of Wisconsin Edison Vo. 
Dies.&Int. Exrp..Int.& Net Divi- Balance, 
Received. ares. Income. dends. Surplus. 


$588,280 $960, $860,000 $100,434 

1,1 668,119 529, 430.000 99,155 

Be 617.376 829, 645.000 184.035 

, Jas. D. Mortimer; V.-P., H. H. Pierce and Edwin 

Gruhl; Sec., James F. Fogarty; Treas., : Asst. Sec., Robt. 

Randall: Asst. Treas., Robt. Sealy and Ferdinand Sherwood.—V. 104, p 
2123; V. 105, p. 1809; V. 106, p. 603, 614, 1236, 2458. 


(1) The Milwaukee Electric Railway & Light Co. 


ORGANIZATION .—Successor of Milwaukee St. Ry. Co. Jan. 29 1896 
per plan in V. 60, p. 1009. On Feb. 11 1919 acquired the property, &c. of 
the Milwaukee Lignt, Heat & Traction Co. (for history see ‘Electric 
Railway Supplement”’ of Mar. 29 1919) subject to that co's. $5,000,000 1st 
M. 5s due 1929. V.109, p. 72. Compare V. 106, p. 919: V. 108, p. 171. 
Embraces practically all the street railway lines in Milwaukee. The 
company, besides its street railway system, owns and operates an electric- 
light and power system and a central-station steam-heat system in Mil- 
waukee serving a population now estimated at 450,000. Does an extensive 
street and interurban railway and elec. light and power business, serving 
South Milwaukee, Cudahy, Racine, Kenosha, Wauwatosa, North Mil- 
waukee, Whitefish Bay, Fox Point, West Allis, Waukesha, Pewaukee, 
Hartland, Oconomowoc, Watertown, St. Martins, Muskego Lakes, Muk- 
wonago, East Troy, Waterford, Rochester and Burlington. Entire com- 
mon stock is owned by the Wisconsin Edison Co. In April 1917 acquired 
the electric utility of the Commonwealth Power Co. and the heating utility 
of the Continental Realty Co. and issued $1,450,000 Serial 5% notes in 
connection therewith. V. 106, p. 919. 

The railway franchises of the company run until Dec. 31 1934. V. 70. 
p. 39. Electric-light and power franchises are unlimited in time. 

Valuation.—Iin Sept. 1917 the Wisc. RR. Comm. submitted its report 
on the valuation of the physical properties of the Milwaukee Elec. Ry. 
& Lt. Co. and Milwaukee Lt., Ht. Trac. Co., showing a reproduction 
cost for both properties as of Jan. 1 1914 0f $37,319,297; capital expenditures 
to Jan. 1 1917, $3,206,700; total, as of Jan. 1 1917, $40,525,997 (not 
any allowance for working capital or going value). V. 105. 
On the basis of the valuation of Jan. 1 1914, plus subsequent 
capital expenditures, the estimated reproduction cost of the companies 
as of Dec. 31 1918 was $45,803,154. V.108, p. 1511. 

On Jan. 30 1915 the Wisc. RR. Comm. rescinded its order of Aug. 23 
1912, requiring the sale of tickets in packages of 13 for 50 cents instead of 
25 for $1. On Jan. 22 1918 Judge FE. Ray Stevens in the Dane County 
Circuit Court handed down a decision in the litigation involving the validity 
of $193,009 of coupons issued with tickets during the time the order was in 
effect, declaring the Commission's order to have been unreasonable, 
V. 106, p. 396. On May 27 1919, however, the State Supreme Court 
handed down a decision upholding the Comm’s. order. The co. has an- 
nounced that it will not make further appeal and will redeem coupons 
issued in lieu of the extra tickets, ordered by the Comm., while the case 
was on appeal, at 4 cents each in cash. V. 108, p. 2433. 

On June 2 1919 the Common Council passed a resolution auth. the City 
Attorney to bring action to compel the co. to seek a franchise for operation 
of its interurban cars. V. 108, p. 2433. In Jan. 1920 Judge Fairchild 
ruled that the co. cannot run interurban cars into the city because it has 
no franchise for pons peepee. V.110, p. 465. The co., however, obtained 
a stay of execution for 90 days. V.110, p. 658. 


including 
p. 1309. 





—————————, 


Fare Increase.—In June 1918 the Wis. RR. Comm. auth. the co. to 
charge a straight 5-cent fare, eliminating the sale of tickets at 6 for 25 cents 
and 25 for $1. V. 106, p. 2450. In July 1918 was further auth. to increase 
interurban fares from 2% cents to 3 cents per mile and suburban fares from 
30 tickets for 50 cents to 30 tickets for 60 cents. V.107, p. 82. On Oct. 
30 1919 the Wisc. R. R. Comm. reaffirmed the principles of the zone fare 
system. The Comm. auth. an increase in the single fare area from 5 to 7 
cents cash and the sale of 18 tickets for $1 and 6 tickets for 35 cents. The 
order was tentative and charge intended to be varied upward or downward 
to whatever extent necessary to enable the co. to earn % return on its 
railway utility investment. Zone fares were increased from 2 cents per 
mile to 3 cents. Interurban passenger rates were also increased as a result 
of this order. V. Ae ee 1793. In Jan. 1920 Judge E. Ray Stevens of the 
Dane County Circuit Court ordered the Wisc. R. R. Comm. to reconsider 
the above order. V.110, p. 261. Effective Feb. 3 1920 the Comm. 
ordered the co. to sell 9 tickets for 50 cents. This ruling isa permanent 
order superseding and modifying the order of Oct. 30 1919, the rates re- 
maining otherwise the same. V. 110, p. 658. 

Rate Increases.—V. 105, p. 1802, 1898. In Sept. 1918 the Wisc. RR. 
Comm. approved the co.’s application for emergency increases in electric 
light and power and steam heating rates. V. 107, p. 1192. 

Early in 1919 the company prougnt out an issue of $3.600,000 5-year 
secured 7% notes. V.108, p. 171; V. 109. p. 1080. 

Reports state that the co. has sold $2,000,000 3-year 7% notes to the 
Harris Trust & Savings Bank and Spencer Trask & Co. for the purpose of 
refunding a like amount of notes due May 1 1920. 


STOCK AND BONDS— Date. Interest. 
Common stock $20,000,000 
(par $100) 
Preferred stock $4,500,000 
6% non-cum (par $100)... 
The Milwaukee Elec Ry & 
Light Co cons. mtge $8,- 
000,000 gold ($1,000)__ .c* 


Outstanding. 
*$11.450,000 .ecce eee 


— 4,500,000 Apr °20,1 
1896 5 @F-A 6,500,000 Feb 1 192 
Central Trust Co. N. Y., Trustee. Int. pay- 
able at co's office, 30 Broad St., N. Y. 
The Milw Elec Ry & Light/ 1906 4% @ J-J 6,728,000 Jan 1 1931 
Co ref & ext M__ $20.000,-{ Trust Co. of America. New York. Trustee 
000 gold ($1,000)closed c*| Int. at co.’s office, 30 Broad St., N. Y. 
Gen & ref mtge mig Sy ope s'e'd 1911 5 J-D 5,819,000 See _ text 
goid ($1.00N) Ser **A”’’.c*tf{Int.at N. VY. Rankers Tr. Co., N. Y.. Trus. 
Secured notes $3,500,000 <H 1918 72 M-N 2,000,000 May 1 1920 


Maturity. 


($500 and $1,000) c*\ Bankers Trust Co., New York, Trustee. 
Secured notes $3,600,000 goldf 1918 7g2M-N 3,600,000 Nov1 1923 
($50,$100,$500&$1,000).c*_ | First Trust Co., Milwaukee, trustee. 
Notes, $1.450,000 ($1,000)_.. 1916 5% 1,150.00 See text. 
Milw Lt H & Tr Co Ist M gf 1899 5 g M-N 5,000,000 May 1 1929 
gu $5.000.000 ($1.000) g.c*) Int. at Equitable Trust Co., N. Y., trustee. 
Milw Lt H & Tr Co gen re 1918 0 See text Nov 1 1958 

$4,500.000 gold After Nov. 1 1923 bear int. at rate of 5%. 

*Issued and issuable. 

Stock and Bonds.—The bonds and the pref. stock are listed on the N. Y. 
Stock Exch. Ist cons. mtge. is closed. Of the ref. and ext. bonds, $6,- 
500.000 are reserved for prior liens and $6,772,000 are deposited as collateral 
to gen. & ref. mtge. bonds. Bonds are subject to call since Jan. 1 1916 at 
108 and interest. No sink. fd. See V. 81, p. 1724, 1792: V. 84, p. 508. 
Gen. & ref. mtge. falls due Dec. 1 1951, except that in the event the co. 
has not acquired a franchise extending to 1954 on or before Dec. 1 1931, 
the mortgage becomes due on that date. Bonds of Series A are redeem- 
able on any interest date at 105 and Interest, on 6 weeks’ notice. $13,228,- 
000 are reserved for prior liens; remaining $66,953,000 are for extens., impts. 
and acquisitions, at 80% of cost thereof under certain restrictions. No 
sinking fund. See V. 93, p. 1787. Bonds listed on N. Y. Stock Exchange. 
$6.772.000 ref. & ext. bonds pledged as collateral for the gen. & ref. bonds, 

The Milw. Lt. & Tr. Co. lst M. bonds may be called at 110 on any int. 
date. They are guar., prin. and int., by endorseemnt, by the Milwaukee 
Elec. Ry. & Light Co. (V. 86, p. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. The $4,500,000 
ren. mtzge. bonds of the Milw. Lt. Ht. & Tr. Co. are pledged as security for 
the $3,600,000 5-yr. 7% notes of the Milwaukee Electric Ry. & Lt. Co. 
V. 108, p. 171. 

Notes.-The 5% notes of 1916 are secured by $1,000,000 gen. & ref 
bonds. They mature $150,000 on each July 1 to July 1 1926. $300,000 
have been paid off. The 2-year 7% notes are secured by $3,000,000 gen. & 
ref. M. bonds. The remaining $1,500,000 notes are issuable under certain 
restrictions and only when they are secured by gen. & ref. mtge. bonds in 
the ratio of 150%, or against the deposit with the trustee of cash equal to 
the face value of the notes to be issued. Callable on 4 weeks’ notice at 
101 ana int. an Nav. 1 1918. and on any int. date thereafter at 100% and 
int. V. 106, p. 2229. Int. payable at company's office in New York. 
The 5-year 7% notes are secured by a deposit of 40-year 6% gen. mtge. 
bonds of the Milw. Lt., Ht. & Trac. Co. in the ratio of $125 of bonds for 
each $100 of notes. Conv. at option of holder at par and int. into the 
Milw. Lt., Ht. & Trac. gen. mtge. bonds (later to be assumed by the com- 
pany) pledged as collateral for this issue, on the following bases: Nov. 1 
1919 to Nov. 1 1920, 93 and int.; Nov. 1 1920 to 1921, 94 and int.; Nov. 1 
1921 to 1922, 95 and int.; Nov. 1 1922 to 1923, 96 and int.: Red. on four 
weeks’ notice at 101 and int. prior to Nov. 1 1921. V. 108, p. 171. 

Dividends.—Regular quarterly dividends of 114% have been paid on tite 
pref. since Feb. 1900. 

REPORT.—Fiscal year ending Dec. 31: 

*1919. 1918. | *1919. 
$8 955,595 | Gross income_$3,481,612 $ 
6,248,210 | Interest 2.060.343 
, 372.725 Preferred divs 270,000 0,000 
821,215 526,892 |Common divs. 620.550 


Net ____.. $3.336.072 $1,807,768! Balance ~--sur.$1,151,268def$172748 
Other income 145,540 134,292 | 

*Incl. earnings of Milw. Lt., Ht. & Trac. 

Revenue passengers carried in 1919, 146,208,335, against 129,240,334 
in 1918: transfer passengers, 51,287,831 against 46,560,391. 

ROAD.—Total track owned 402.40 and 1.05 miles leased. Steam power 
plants have an aggregate capacity of 105,150 k.w. 716 passenger cars .— 
V. 108, p. 973, 1269, 1511, 2433; V. 109, p. 72, 1080, 1793; V. 110, p. 261, 
465, 658. 

(2) Wisconsin Gas & Electric Co. 

ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 
corp. in Feb. 1867) and acquired the Kenosha Gas & Electric Co. and Ke- 
nosha Electric Ry. Does entire gas business in Racine, Kenosha, South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, and the electric light and power busi- 
ness in Watertown, Burlington. Lyons, Springfield, Johnson s Creek, Jef- 
ferson Junction, Menominee Falls, Lannon, Corliss, Clyman and Thiens- 
ville, and wholesales power for supply to Fort Atkinson, ake Mills, White- 
water, Palmyra, Lake Geneva, Delavan and Elkhorn. Electric light and 
power business in Kenosha is done under indeterminate permit. Franchise 
for street railway extends until 1952. The company has the right to con- 
duct its gas business either pacer an cers parm - under the 

ial (perpetual and exclusive) franchises originally granted. S 
aay * 3 1915 increased auth. common stock from $1,000,000 to $1 .750 000 
and issued $657 .500 of the new stock to acquire the Watertown Gas & Elec. 
Oo. and the Burlington Elec. Lt. & Pow. Co. (both controlled by the Wis- 
consin Edison Co.) and to discharge $162,000 floating debt incurred in mak- 
i additions and betterments. 
ge Sa opme Oct. 9 1917 was auth. by the Wisc. RR. Comm. to increase 
heating rates in Kenosha, effective Sept. 15 1917, from 20 cents to 27% 
C s per square foot of radiation per year. : 

= oct. 1918 sold at par direct to the public $276,150 6% % 5-year secured 

s. V. 107, p. 1389. 
«ys 1919 By of the company’s gas plant by the city of 
Racine was approved at a referendum. 


STOCK AND BONDS— Date. interest. 
Com stock $1,750,000 ($100).  ---- . ‘ 
Pref cum $1,600,000 ($100) 6% , 500 ,000 . 
First mortgage gold ($1,000/ 1912 52J-D 3.287 ,000 June 1 1952 

& $500) c*i[Int. payable at office of co. in N. Y. Harris 

| Trust & Savings Bank. Chicago. Trustee. 
Secured notes ....-.-.--.--~-- 


1918 6%% 276,150 1923 
Watertown Gas & Elec Ist M;: 1905 5.J-D ; 130.000 June 11921 
$300,000 gold. Red atiInt. at Bank of Watertown. Wisconsin 
102% | Trust Co., Milwaukee, Trustee. 
Bonds.— Additional Ist M. bonds may be issued only for 80% of cash cost 
of permanent impts., &c., when the annual net earnings are 1% times the 
int. charge, incl. bonds to be issued. Bonds red. at 105 and int. since 


1918. 
2,060 


Gross l 94 
oe 1'224'258 

27 

9 


Expenses _-_- 
Deprec'n, &c 








Outstanding. 
$1.747 .500 


Maturity. 
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June 11917. $27,000 of the Watertown G & E. 5s reported outstanding 
are held in treasury. Are callable at 102% and int. on any int. date. 
Income tax withheld at the source at the rate of 4% when owned by a 
foreign corporation. The 5-year secured notes are secured by a collatera 
——- of first mortgage bonds. 
CARNINGS.—For year ending Dec. 31: 

Oth. Inc 
$45,486 


Year— Gross. 
a eee $2 451,271 
2,106,440 304,861 28 651 209,014 124,498 
1,510,679 310,246 31,068 181,695 159,559 
PROPERTIES.—Miles of single track, 7.851; miles of gas mains, 203. 
OFFICERS.—Pres., J. D. Mortimer; V.-P.. 8 . Way; Sec.-Treas., 
F. J. Boehm; Asst. Sec., J. F. Fogarty; Asst. Robt. Sealy; Gen. 
Mer., D. E. Callender: Aud., E. Jorgensen.—V. 102. p. 1352; V. 103, p. 
1432; V. 104, p. 1806; V. 106, p. 2458: V. 107, p. 1389. 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 


ORGANIZATION .—This company was incorporated at Milwaukee in 
Mar. 1900 with a nominal capital of $10,000 (since increased to $1,000 990), 
for the purpose of uniting certain properties in the Fox River Valley. 
Secured control of the Fox River Valley Electric Ry. and the Appleton 
Electric Light & Power Co., and has consolidated them. In Sept. 1904 
purchased entire capital stock of the Fox River Valley Gas & Electric Co. 
and guarantees its bonds, prin. & int. See V. 79, p. 787, 1267. 

In Mar. 1914 the Wisconsin Supreme Court sustained the State RR. 
Comm. in holding, in comeeey = suit against the city of Menasha, that tne 
city cannot do a commercia! lighting business in connection with its own 
grees nenting service without the necessary authority from the Commission 

° * Dp. . 

Fare Reduction.—In April 1919 the co. reduced the rate of fares between 
Menasha and Appleton, Wis., from 20 to 15 cents. V. 108, p. 1391. 


Interest. Outstanding. Maturity. 
Q $699.400 #£See text 
1901 5g J-J 1,500,000 July 1 1931 
Int. at First Trust Co., Milw., Trustee. 
Fox River Vailey first mtge| 1901 5 g@ A-O 350,000 April 1 1921 
$350,000 ($1,000) gold___c{/Merchants’ Loan & Trust Co., Chic., Trust. 
Bonds .— Entire issue of Wisconsin Traction, Light, heat & Power Co. 
bonds may be called on any interest date at 110 and interest. The Fox 
River Valley bonds are subject to call at 105 and int. 
Dividends.—In 1914 and to and incl. Jan. 1918, at the rate of 5% per 
annum. None since. 
EARNIN 
Year— 


Net (after Taz.) 
$311,338 


Surplus. 
$145,912 


Interest. 
$210,912 


Treas., 


GS.—For years ending Dec. 31: 
Gross. Net(aft.Taz) Oth.Inc. Interest. Divs.(5%). 
$761.819 $46,030 $11,225 $110,833 def .$53,578 
665,741 136,094 11,045 95,749 34,940 sur. 16,450 

Latest Earnings.—For year ending Dec. 31 1919 (Railway Dept. only): 
gross, $228,619; net, after taxes and deprec., $37,910; other income, $1,867; 
interest, $41,569; balance, def., $1,792. 

ROAD.—Operates 15.92 miles of track, connecting Neenah, Menasha, 
Apeseton and Kaukana, 3.57 miles locally in the city of ss empe + and 2.03 
miles sidings and turnouts; tota}, 21.52 miles. Also furnishes eléctric light 
and power and gas to Appleton, Neenah and Menasha. 

OFFICERS.—President, John I. Beggs; Vice-Pres., Chas. F. Pfister 
Milwaukee; Sec. & Treas. A. K. Eliis.—V. 91, p. 96.1770; V. 98. p. 
764; V. 101, p. 1093; V. 108, p. 1391. 


— eee — 
MINNEAPOLIS, MINN. 

TWIN CITY RAPID TRANSIT.—A holding company. 

ORGANIZATION .—Organized under the laws of the State of New Jersey 
June 3 1891 and by virtue of ite stock ownership of the underlying com- 
Renses (to wit, Minneapolis 8t. Ry. Co., The St. Paul City Ry. Co., the 

inneapolis Lyndale Minnetonka Railway Co. and The Minneapolis 
& St. Paul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 
_Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
Ry (Robbinsdale line) and the St, Louis Park line; V. 83, p. 1472. In 
1905 articles of incorporation were amended so as to make the charter 
Seapesee V. 80. 

tlement with Ci 

lines in St. Paul, 


Balance. 


914. 
St. Paul.—For decision as to right to build pew 
of St. 


p. 1 
y of 

. 79. p. 271, 2087, and for settlement with Cit 
Paul by which the city relinquishes ite right of appeal from this decision and 
the pomguey agrees to pay into the city treasury real and persona! property 


taxes, equal to at least 6% of gross earnings; see V. 80. P. 1175. 

On Oct. 23 1914 the Minnesota Supreme Court sustained the validity 
of an ordinance passed by the City Council in May 1910 ordering the St. 
Paul City Ry. to construct a car line on St. Clair Ave., branching from 
West Seventh St. V. 99. p. 1391. 

New Subsidiaries.— Because of a decision of the Supreme Court holding 
that suburban lines, as railways, are amenable to the Minnesota 5% cross 
earnings tax, it was decided in Mar. 1910 to incorporate The Minneapolis 
& St. Paul Suburban RR. ($1,000.000 stock, increased to $3.000.000 in 
Jan. 1911; debt limit was also increased to $10.000.000: V. 92. p. 187). 
The Minnetonka & White Bear Navigation Co. ($250,000 stock) and The 
Rapid Transit Real Estate Corp., $15,000 stock, and to re-arrange matters 
so that the suburban lines, the steamer lines and the hotels, parks, &c., of 
the Seung ay seems De handled separately for taxation and accounting pur- 

Franchise end, Fares.—The horse car franchise granted to the St. P. City 
Ry. Co. by the City of St. Paul is without limit. The ordinance to use 
electricity expires pore in 1937 and partly in 1939. On Aug. 24 1307 
Judge Lochren of the U.S. Circuit Court granted a permanent injunction 
against enforcing the ordinance of the city of Minneapolis of Feb. 18 1907 
requiring street railways to sell six fares for 25 cts. (see V. 85, p. 532). On 
Jan. 3 1910 U. 8. Supreme Court affirmed the decision of Judge Lochren. 
This decision sustains the company’s claim to the right to charge 5-cent 
fares. V.90,p.111. The Minneapolis Street Ry. franchise is claimed by 
city officials to expire in 1923. See V. 108, p. 380, 683. 

aluation of Minneapolis Street Ry.—For reports on valuation of property 
in connection with franchise matters, see V. 105, p. 1523, 2185; V. 106 
p. 716; V. 108, p. 380, 683. 

Extension.—In June 1918 holders of 1st M. bonds of the Minn. Lyndale 
& Minnetonka Ry. and lst cons. M. bonds of the Minn. St. Ry., due 
Jan. 15 1919, were given an opportunity of extending same to Jan. 15 1922 
at 7% from July 15 1918. A large proportion of the bonds were extended 
ont the remaining ie ee a —— . y ows of the maturing 5s were 
sold. ‘ .. _ oa : e unextended 5s have been 
iil af barcins Pranthinn —At Y ri ls and 7 

ost -o ice Franchise.—After various proposals and counter-proposals 
had been made, the Minneapolis Street Ry. Eo. on June 7 1919 accepted 
the offer of the City Council of a 25-year cost-of-service franchise based 
on a valuation of $24,000,000. However, the franchise, which provided 
for a return of 7% on the above valuation, was defeated by the voters at a 
special election held Dec. 9 1919. V. 109, p. 2264. Compare V. 108, p. 
2242, 2331, 2529: V. Le. BD 477, 1081, 1274, 1527, 2172. 

i 


In Jan. 1920 the city officials of St. Paul had under consideration an 
wae would permit an increase in fares to not exceeding 7 cents. V. 110. 
p. ‘ 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Com $22.000.000 ($100)_.. _-- 

Pref cum $3,000,000 ($100) - 1895 7 Q-J 3,000,000 Apr’20,1% 

y Co.— 

[st com Bf E35 200 100.c%cpt 1918 7@J-J 15 5,000,000 Jan 15 1922 

St Paul City Railway Co— 90 
horse-car franchise__cpt {Exchangeable at 105 for first consolidated. 

First consol mtge gold__cpt 1884 ~O 000 Oct 1 1934 
Minneapolis & St Paul Suburban R 

Ist M g $500,000 guar by) 189 52M-S8 500 .000 oo 1 1923 

_N. Y., Trustee 

Minn Street & St Paul City R 

Joint con mtge $10,000,000) 1903 5 @ A-O 

rustes. 

Real estate mortgages 6% 325.000 1920 to 1923 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Loan & Trust Co., New York. 

Bonds.—The Minneapolis Street Railway Co. jointly and severally with 
the Minneapolis Lyndale & Minnetonka Railway Co., issued 000 


amendment to the franchise under which the St. Paul City Ry. operates, 
Twin City Rapid Transit— 
6 Q-J $22.900.900 ~—s See text. 
Minneapolis Street Railwa 
First mtge on real estate ane) 1882 6gA-O 4,000 April 1994 
6g A 456, 
Cable con gold(see text) cpt 1887 5¢J-J 15 3.708.000 Jan 15 1937 
TwCy RT&StP Cy c*cn¢{ Interest at Central Trust Co. 
10,000 000 Oct 1 1923 
($1,000) gup &1. _c*cpt/Central Trust Co. of New York, T 
ll bonds are for $1,000 each, and, with the exception of the Minneapolis 
Stock.—Listed on New York Stock Exchange. 
‘ $5,000, 
5% 30-year first mtge. and first consol. mtge. gold bonds, due Jan. 15 1919. 





Have been extended to Jan. 1 1922 at 7%. They are secured by the same 
mtge. as the old 5s and are unconditionally guaranteed, prin. and int.. by 
the Twin City Rapid Transit oe statement to New York Stock 
Exchange in June 1895. V. 60, p. , ’ 

The St. Paui City Ratiway Co. has issued $3,708,000 57%, 50-yr cable con- 
solidated bonds, and may issue $680,000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680,000 prior lien bonds; limit fixed by 
this mtge. is $4,388.000, and no further underlying bonds can be put out. 
V.77. p. 2281. Part of these cable consols ($1,138,000) is guar. (p. & 1.) 
by end. of Twin City Rapid Transit Co. See statement to N. Y. Stock 
sch. in June 1895, V.60. p. 1150. Of the lst consols. mtge. of the St. 
Paul City, $224,000 are beid by the Farmers’ Loan & Tr. Co. to be ex- 
changed for the $224.000 first mtge bonds 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mo ‘age of 
1903 is a joint e of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, prin. and int., by endorsement, by Twin City Rapid Transit 
Co. see V. 77. p. 2281 and 2340). 

Dividends.—On preferred is paying 7% per annum. First dividend of 
1% was paid on the common stock in Aug. 1899; in 1900, 3%; in 1901,4%; 
1902 to 1909 incl , 5% per ann ; 1910 to 1917 incl , 6% per annum. In 
1918, Jan.,1%%: April, 1%: July and Oct. divs. omitted (V.107, p. 2290). 
In 1919, Jan.,1%. Noneto Feb. 1920, when 2%% waspaid. V.110,p. 
466. 

ROAD.—On Dec. 31 1919 comprised 452.65 miles single-track equivalent, 
including four interurban lines connecting the business centres of Minne- 
apolis and St. Paul, an interurban line of 22 miles connecting St. Paul and 
Stillwater, and lines to Lake Minnetonka. Standard gauge. On the prin- 
cipal streets of the cities 90-lb. T rail with welded joints. 

Power.—The company leases water-power at St. Anthony's Falls (ca- 
pacity 22,000 h. p.), which power is now used in conjunction with power 

enerated at new steam power plant to run the entire railway system in 

th cities. See V. 64, p. 704. 

ANNUAL 1: yy lg for on ee in V. Oot? R67. ~— 

‘ears end. Dec. 31— I19 *« 1918. 917. 916. 
aa tt 188 930,268 199,621,160 199,848,096 
67,985,059 73,678,873 74,425,935 
$9,618,501 $10,119,755 $10,130,113 

92 694 87.958 84 366 
93,478 $9,711,194 $10,207,713 $10,214,479 
£ 7.003.974 6,723,520 6,254,643 
$2,707,221 $3,484,193 $3,959 836 
1,973,879 1,908,921] 1,695,655 

42,040 37 ,222 26 ,633 

210,000 210,000 210,000 


Revenue pass. carried _ 222,186,823 
Transfer pass. carried... 73,458,262 
Receipts from transp’n__$11,35 
Rects. from oth. sources. 


Total receipts___.--- $1 
Operating expenses - ---- 4 





Int., taxes, & 

Miscellaneous debits _ _ __ 
Divs. on pref. stock (7%) 4 
Divs. on com. stock___- (2)440 000 (6)1,320,000 (6) 1,320,000 


Balance, surplus__-_-_-_ $578 352 $41,302 $8 050 $707 548 

OFFICERS.—Pres., Horace Lowry; Ist V.-P., E. W. Decker; 2d V.-P., 
John R. Mitchell; 3d V.-P. & Sec., A. M. Robertson; Aud., D. J. Strouse; 
Treas., E. A. Crosby; Gen. Mer., Foster Hannaford.—V. 109, p. 889, 1081, 
1274, 1527, 2172, 2264; V. 110, p. 466, 563, 867. 


MINNEAPOLIS NORTHFIELD & SOUTHERN RY.—Incorp. in 
South Dakota in July 1918 to take over the property of the Minneapotis 
St. Paul Rochester & Dubuque Elec. Trac. Co. (‘‘Dan Patch”’ line) sold 
at auction July 29 1918. Auth. capital stock, $500,000; par value of shares, 
$100. See ‘‘Electric Ry."’ Section for May 1918, and V. 106, p. 2649. 
On Aug. 7 1918 was licensed for business in Minnesota. V. 107, p. 1004. 
On Nov. 19 1918 the co. resumed operation of the cutoff from Auto Junction 
to Luce Line Junction and’thence to,Minneapolis. Compare V. 107, p. 1192. 

ROAD.—Has 52 miles of line in operation and 14 under construction. 

OFFICERS.—Pres., James H. Ellison; V.-P., H. A. Whittier: Treas.. 
W. O. Winston; Sec., RK. H. Benham.—V. 107, p. 697, 1004, 1192. 


MOBILE, ALA. 

MOBILE LIGHT & RAILROAD.—Trolley. 

ORGANIZATION .—A consolidation on Sept. 1 1901 of the Mobile Light 
& Railroad and the Mobile Street RR.; the franchises of both companies 
were extended on Sept. 12 1901 to March 12 1955. See V. 73, p. 616. 

In July 1906 the Mobile Illuminating Co. purchased the electric-light 

lant of the company and under contract of purchase pays to the Mobile 
Ue. &R 0 sem!-annual payments of $11.464. xy 

Fare Increase.—In April 1920 the Mobile City Commission auth. the co. 
to increase cash fares from 5 to 7 cents and ticket fares to 6 cents. These 
rates are to continue in effect for two years.—V. 110, p. 1642. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2.250.000 (par $100)_. ---- $2.25 .00 See text 
First mtge gold ($1.000)_ntf{_ 1897 328.000 July 1 1937 

Int. at Farmers’ Loan & Trust Co., N. Y. 

Mobile Street RR first mtge) 1893 6e™M-N 254.000 May 1 1923 

gold $300 .000 c*ntf} Farmers’ Loan & Trust Co., N. Y., Trustee. 
Consolidated mortgage, ecaa’ 


Interest at National City Bank, New York. 
1901 5g M-S 1.183.000 Sept 1 1941 

($1.000) $2.250,.000___c*tf! Interest at New York Trust Co.,N. Y., True 

Bonds.—Of the $2,250,000 mtge., $610,000 are reserved for prio, lies 
$17,000 are in treasury, $313,000 are in Trust Fund and $135,000 
have been retired. $75,000 Ist M. M. L. & RR. Co. bonds have been 
retired. $15,000 M. S. RR. bonds are in treasury and $30,000 have 


been retired. 
Net (after Fized Balance, 


EARNINGS.— Gross 
Calendar Year. Earnings. Tares). Charges. Surplus. 
$207,179 $103,945 $103,234 











pr 
1918 725,626 191,187 100,792 90,396 
tidends .—Initial dividend— \ %—Aug. 1 1909; in 1910, 6 7, in 1911, 
2% %; in 1912, 14%: in 1913, 2%; in 1914, 3%: in 1915. 2%: in 1916, 3%: 
in 1917, 2%. In 1918, Aprl, 1%: June, 1%; Aug., 3%. None since. 
ROAD. &c.—Owns 59 miles of track in Mobile and extensions to Maga- 
tine Point. Spring Hill, Whistler and Monroe Park. Company also owns 
“Monroe Park”’ and water power and 260 acres of land adjoining. 
OFFICERS .—Pres. & Gen. Megr., J. H. Wilson: V.-P.. S. A. W ilson: 
Sec. & Aud., F. B. Clements; Treas., C. White Spunner.—V. 110, p. 1643. 


MONMOUTH, ILL. 

GALESBURG & WESTERN R. R. 

Was formerly known as the Rock Island Southern R. R., t name was 
changed to present title in 1919. Maes Pee, 

Receivership.—On Sept. 16 1919 Theodore M. Cox was appointed receiver 
for the co. On March 18 1920 the property was sold at foreclosure to W. 
S. Hommons, acting for the bondholders’ committee (see below) for $151 ,- 
000. It is reported that the road will be reorganized. V. 110, p. 1643. 
Compare V. 110, p. 872. 

ORGANIZATION .—Incorp. in 1906 under Steam Railroad Act of Ilin- 
ois. Operated by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years. Was leased to the Rock Island South- 
ern Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled. ‘< . 

Bondholders’ Committee.—W . 8S. Hammons, Frank S. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Mc., 
and People’s Trust & Savings oe > ed Ill., have been called for. 


' Interest. Outstanding. Maturity. 
500 .000 





m e 600.000 @! _-_-- 52 §21 
($1,000) red at 105 c{Int. at Con. & Com. Tr. & 8. Bk., Chic., Tr. 
ROAD.—16 miles between Galesburg and Monmouth. 75-Ib. rail. 


gauge. 
OFFICERS.—Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
=e. > Aen, J. W. Walsh; Gen. Mer., Geo. W. Quackenbush, Rock 

sland, —vV. 


102, p. 886; V. 109, p. 271: V. 110, p. 872, 1643. 


MONTGOMERY, ALA. 
MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 
Receivership.—In Jan. 1919 Judge Henry D. Clayton in the U.S. Circuit 
Court of Alabama appointed Ray Rushton receiver for the co., upon ap- 
lication of the Comm’! Trust & Sav. Bank of New Orleans, it being al- 
gees apne oorsats secured notes were overdue. V.108, p. 269. Compare 
oRGAN IZATION, &c. Montgomery Trac. Co. was chartered in 1893 
On Dee. 20 1911. ha acquired the lighting property owned by Richard 
Tillis, name was from Montgomery Trac. Co. to above title (V. 94, 
p. 207), and in June 1912 stock was increased from $1,000,000 to $2,000 .000. 
pay for new property. V. 94. p. 1764. Stock had previously been de- 
creased from $2,000,000 to $1,000,000 In 1909. V. 88. p. 375. 











APR., 1920. } ELECTRIC 


RAILWAYS a3 








Does entire street railway business and has an electric ii ght and power 
system in Montgom and its suburbs. Street railway franchises that are 
not perpetual ire ween 1932 and 1942. Electric light and power 
franchise runs till 1940. 

Power Contract Decision.—See V. 103, p. 1593. 

Fares.—In Sept. 1918 applied to the City Commissioners for auth. to 
increase fares from 5 cents to 7 cents. V.107,p.1101. On Oct. 5 1918 
was granted a 6-cent fare by the P. S. Comm. Effective Sept. 17 1919 
was auth. to charge a 7-cent fare. 

STOCK AND BONDS— Date. 
Stock $2,000,000 ($100) 

Ist & ref M $5,000,000 sk fd_. 1912 5% 
Mont Street Ry Ist — 1893 6g8F-A / Aug. 1923 
50.000 gold Int. at Farmers’ L. & T. Co.,N. Y., Trustee. 

Bonds .—Of the Ist & refunding bonds, $350,000 are reserved for prior 
lien and $1,080,000 for add'ns & betterm’ts at 80% of cost, or for acquisi- 
tion or refund., $ for $, of bonds of other properties which may be acquired. 
hE a 3 to ‘? of all bonds authenticated annually began April] 1 

. ' » he ; 

EARNINGS.—Of combined properties for cal. year 1919, gross, $556.- 
521. In 1918, gross, $578,919. In 1917, gross, $451,383. 

OAD .— Operates 38 miles of track (including 4 miles of double track) in 
Montgomery and to Pickett Springs; 56 cars. Standard gauge; 70-Ib. T 
and 95-Ib. girder rail. Power-house capacity. 4,000 k.w. 

OFFICERS .—Pres., Ray Rushton; Sec. & Treas., Chas. E. Norton; 
¥ 1hé 2 ites C. Estill.—V. 107, p. 1101, 1747, 2290; V. 108, p. 269; 

; , &, : 


Interest. Outstanding. Maturity. 


——— 


MONTOURSVILLE, PA. 
MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 


ORGANIZATION.—Chartered in Pennsylvania June 28 1897. Com- 
menced operations Dec. 16 1897. Owns all the stock of the Montoursviille 
Electric ht Oo. Stock auth. and issued, $75,000. Funded debt auth. 
and issued, $112.000 5% 30-year gold bonds (tf) dated May 1 1908. int. 
M.&N. Operates 5 m. of track from Williamsport to Montoursville, Pa. 


EARNINGS.—12 mos. end. Feb. 29 1920 (incl. Mont. Elec. Lt. Co.), 
gross, $42,189; expenses, taxes, interest, &c., $62,327; deficit, $20,138. 


OFFICERS.—Pres., C. L. Peaslee, Williamsport; V.-P., F. OC. Leonard 
Coudersport; Sec. & Treas., W. P. Beeber, Williamsport; Gen. Mgr.. 
Frank Renninger, Montoursville.—V. 94, p. 207, 1764; v° 95, p. 47. 


MORRISTOWN, N. J. 
MORRIS COUNTY TRACTION.—An electric road. 


ORGANIZATION .—Incorporated in New Jersey in 1899. Charter 
gives company right of eminent domain. Built mostly on private right of 
way. Franchises through towns are perpetual or for 35 years. 

On Feb. 211913theN. J. Pub. Utility Comm. agrees the plan to issue 
$300 ,000 cap. stock to retire the $3,000,000 existing stock (one new share 
for ten old), and $4.179,000 bonds of an auth. $5, .000, to be secured by 
a mtge. to the Safe Dep. & Tr. Co. of Pittsburgh, as trustee: $3,000,000 for 
oh er, existing bonds and $1,179,000 for other indebtedness. V. 95. p. 
1746. 680; V. 96. p. 653. 

Readjustment Plan.—Interest on the $3.000,000 1st M. 5s having been 
in default since June 1912 (except $28,875 paid on coupon No. 15, due in 
Dec. 1912, the balance, $46,125, not having been paid), and no interest 
having ever been paid on the $1,179,000 Gen. M. 5s, a 5-year agreement 
datedJune 18 1917 was entered into by the ee ed and assenting bond- 
holders, under which (a) the $46,125 still unpaid on coupon No. 15, due 
Dec. 1912, was paid forthwith; (b) the fixed interest on the Ist M. bonds 
for the next five years (till and including the coupon due June 1922) was 
reduced to 2% per annum, with a further 3% if earned; (c) second mort- 
gage bondholders surrendered their bonds to the Safe Deposit & Trust 
Company of Pittsburgh, to be canceled (along with the mortgage se 
ome Se Same), and accepted in lieu thereof, $ for $, gold income deben- 
ture bonds of $1,000 each, due June 16 1948, with int. not exceeding 5% 
p. a., payable only as earned and declared by the board. The matured 
coupons Nos. 16 to 24 (June 1913 to and incl. June 15 1917) on ist M. bonds 
were detached and delivered to the depository in exchange for ‘‘certifi- 
cates of ownership,”’ which shall entitle the holder to the return of the de- 
faulted coupons (without waiver of any legal liability of the com ny 
for the payment of the same) upon termination of this agreement or nd 
ever determined by the board. The cumpeny agrees to give the minori 
bondholders representation upon its board of directors and, during the life 
of this agreement, Alexander C. Robinson of Pittsburgh and Arthur E. 
Pendergast of Trenton, io. J., shall be two of the directors. For further 


details see V. 105, p. 819. 

Fares.—On Nov. 28 1918 was auth. by N. J. P. U. Comm. to increase 
fares from 5 cents to 6 cents in each zone. Compare Y. 107, p.182. Effec- 
U. Comm. to increase fares from 


tive April 1 1920 was auth. by the N. J. P. 
6 to 7 cents. V. 110, p. 1415. . 110, p. 261. 
. Comm. to issue $58,000 car 








Compare V 
In Dec. 1919 was auth. by the N. }. P. U 
trust certfs. V. 109, p. 2357. 
STOCK AND BONDS— 

Stock common (see text) 

First mortgage $3,000,000/{ 1905 
($1,000) gold callable at{Int. at People’s Sav. & Trust Co., Pitts- 
110 and interest__.c*&r.tf| burgh, Trustee. 

Income debenture bonds{ 1917 5 zg J-D 1,179,000 June 16, 48 

\Int. at Peoples Sav. & Tr. Co.., Pitts., trustee 
EARNINGS.—For calendar year 1919, gross, $435,101; net, after taxes, 
$68,906. In 1918, gross, $418,977; net, after taxes, $89,474. 


ROAD .—Owns 44.01 miles road, 58.33 miles of track. Road is in oper- 
ation from Maplewood to Danforth Road, Madison, 10.89 miles; Morris- 
town to Lake Hopatcong, 21.81 miles Branch lines, Springfield to Eliza- 
beth. 5.34 miles; Denville to Boonton, 4.90 miles; Dover to Wharton, 1.06 
miles. The 2.69 miles uf road between Danforth Road and Morristown 
are owned by the Morris RR. and are operated under lease; also operate 
under lease branch lines, Morris Plains to State Hospital, 1.36 miles; Lake 
Hopatcong to Bertrand Island, 1.89 miles. Total road operated, 50.57 

es. Gauge,4ft.8%in. 70-lb. T rail in country, 80-ib. girder in cities. 
The building of a line from Landing to Netcong is under consideration. 

OFFICERS.—Pres., Joseph K. Choate, New York; V.-P., E. {. Shannon, 
Pittsburgh, Pa.; Sec. & Treas., O. G. Schultz, Morristown; Gen. Mer., 
C. O. Weidman.—V. 107, p. 182; V. 109, p. 2357; V. 110, p. 261, 1415. 

Te 


MOUNT HOLLY, N. J. 
BURLINGTON COUNTY TRANSIT CO.—Trolley. 


ee eon aeesperetes og “had ie” Ye! on July 1 1910, as 
successor e Burlington County Ry. Co. - .D 1612. Stock auth 
and issued, $120,000 ($50). No bonds. 

As of June 1 1916 the N. J. Public Utility Comm. authorized the company 
to increase the fare from Moorestown to Mount Holly and from ount 
Holly to Burlington from 10 to 15 cents each. 

EARNINGS.—For year ending Dec. 31 1919, gross, $79,425; net, 
after taxes, $13,540. wef 

ROAD.—About 15 miles of track from Burlington through 
and Hainesport to Moorestown. 60-lb. T rail. Gauge, 5 


OFFICERS.—Pres., Albert Haines; V.-P., John D. Johnson Jr. Sec”. 
Treas., Walter I. Dill; Mgr., Edwin C. Davis. 


a 


MUSKEGON, MICH. 

MUSKEGON TRACTION & LIGHTING CO. 
In Jan. 1906 almost the entire stock was acquired by the American Light 
& Traction Co. V. 82, p. 49. 

ORGANIZATION .—Incorporated in Michigan on March 1 1901, and Is 
a consolidation of the street railway, electric-light and gas compasies of the 
city. Franchises expire: gas. 1925: rallway, indeterminate. 

Fares—Service.—On Aug. 20 1919 the co. resumed service after being 
shut down for two weeks as a result of riots which followed an attempt to 
install a 7-cent fare. The co. agreed to charge 6-cents for one month, 
pending decisien of Mich. R. R. Commission. If at the expiration of 30 
days no decision had been rendered, the co. was to collect 7 cents and issue 
refund slips for the extra cent charged. V. 109, p. 1080. Accordingly 
on Oct. 26 1919 the co. raised its fares to 7 cents and is issuing l-cent refund 
slips pending final decision. V. 1 


Interest. Outstanding. 





Mount Holly 
ft.° 


rate increase to $1.40 per 1,000 cu. ft. V. 110, p. 1290. sce 





09, p. 1700. 4 Soy 
ncrease in Gas Rate.—In March 1920 the co. was granted a temporary | 





STOCK AND BONDS— _ . Date. Interest. Maturity. 
Stock $600,000 ($100) 
Preferred $100,000 6% cum 

First mortgage $600,000 ns 1901 


ae . 
See text 
a Mar 1 1931 
AF ) fiInterest at Wyomin 
allable at 105 Wilk 
Dividen 


600 ,000 
Valley Trust Oo., 
es-Barre, Pa. 


° tee. 
ds.—On preferred stock 6% yearly from 1902 to date. 


ROAD.—Owns 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry., which operates 40 miles of track 
between points indicated in the title. 


OFFICERS.—Pres., J. Q. Ross; V.-P., J. T. Young; Sec. & Treas., 
H. P. Lewis, Muskegon; Asst. Sec. & Asst. Treas., O. N. Jeliffe: Aud., 
James Lawrence; Gen. Supt., Walter Eyke.—V. 101, p. 774; V. 109, 
p. 1080, 1700; V. 110, p. 1290. 


——— 


Ne OA CTION CO.—A teller, road 
MUSKOGEE ELECTRIC TRA .—A trolley road. 
ORGANIZATION .—Incorporated in 1904 in Indian Territory. In Oct 
1912 acquired the People’s Electric Ry., which was merged into this prop- 
erty, and issued $600,000 new ist M. bonds to refund an earlier issue of 
$420,000 and in part payment for the People’s Elec. Ry. $200,000 addi- 
tional bonds will be issued in final payment when annual net cornings are 
po noe the matarens qharene I bonds out, including these $200,000. Fran- 
es are un as e. 

Right of Purchase by City.—The city has the right to purchase all the com- 
pany’s property within c iW limite in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
and in the latter event the company must be allowed to operate its cars 
a supurnes & 1? i points to the centre of the city on a rental 

. ee . . . . 
Has favorable lone-time power contract with the Muskogee Gas & El. Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100) Q-M $500, text 
First mtge To any —) 1912 5g M-N 600,000 May 1 1934 

fund gold ($1,000) c* Int. at Equitable Tr. Co., N. Y., Trustee. 

Remain! may be issued for additions and betterments at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks’ notice. Semi-annuals fund 
bopea Jan. 1 1914 of & of 1% of all bonds outstanding. V. 95, p. 1331. 

vidends.—1908, 5%: 1909. 6%: 1910 to 1912, inclusive, 8%. 

EARNINGS.—For year ending Dec. 31 1918, gross, $169,042; net 
$46,518: bond int. & taxes, $40,857; bal., surp., $5,661. In 1917, gross, 
$185,904; net (after taxes), $59,038. 


ROAD.—Operates city lines, 16.13 miles, and interurban and suburban, 
let wien 04 prepa standard Bre TT Se locmmotive.  kiso owns 
of w re-payment); 2 misc. cars an elec. " 
be prank Hs ark om Arkansas River about 5 miles from Muskogee. 


OFFICERS.—Pres., R. D. Benson; V.-P., W. 8. Benson; Sec. & Treas., 
W. M. Cutlip; Locai Mgr., R. D. Long.—V. 95, p. 1331. 
| pelt 


NASHOA, N. H. 

NASHUA STREET RAILWAY.—Trolley. , ‘i ake 
ORGANIZATION.—lIncorp. Aug. 14 1885. Owns and opera ’ 
miles of main track. On July 1 1900 was leased to the Lowell & Suburban 
for 99 years (succeeded by Bay State Street Ry.). The receiver a pointed 
in Dec. 1917 for the Bay State St. Ry. terminated the lease and turned 
the property back to the steckholders. In April 1920 we were informed 
that a settlement of the company’s claim against the Bay State Street Ry. 


for damages was pending. 
F —_— , the N. H. P. 8. Comm. auth. an increase in fares 
agama on Mads Effective July 1 1919, fares were raised 


on the company’s lines to 6 cents. 
to 7 cane Effective April 1 1920, fares were raised to 10 cents cash, 
tokens 7 cents. 

I : Oct. 1919 the stockholders authorized an issue of $65,000 7% pref. 


sinking fund stock. 
STOCK, BONDS, &0.— 








Interest. Outstanding. Div.& Mat. 
25,000 See text 
1901 4¢A-0 150,000 Oct 1 1931 
Int. at Old Colony Tr. Co., Boston tee. 
ds.—Entire issue may be called at 105 and accrued interest. 
Dividends.—Under the lease to the Bay State St. Ry. dividends of 6 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 


rks above. 
ree A RNINGS.—For cal. year 1919, gross, $131,691. For last 11 months 


f 1918, ss, $110,240. 
7 OFFICERS.—Pres., George A. Fernald, Boston; Treas., J. E. Tolles, 
Nashua, N. H.—V. 106, p. 36, 607, 1036. 


NASHVILLE, TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Maine on April 23 1912. 
{s a holding company and owns all the stock of Tennessee Power ©Co., prac- 
tically all the common and $335,300 pref. stock of the Nashville Ry. & Lt. 
Co. and practically all com. and pref. stocks of Ohatt. Ry. & Lt. Co. 

Financing.—On May 21 1918 holders of the $2,500,000 2-year 57% notes, 
due June 1 1918, were asked to withhold presentation of same until a loan 
could be obtained from the War Finance Corp. Shortly after the signing 
of the armistice with Germany on Nov. 11 1918 the War Finance orp. 
announced that no further loans of the character desired by the co. would 
be made, thus shutting off this means of refinancing. Interest at the rate 
of 7% was paid on the overdue notes from June 1 1918 to Dec. 11918. On 
Dec. 30 1918 the holders of these notes were offered in exchange a new 7% 
note dated Dec. 1 1918 and due June 1 1920 at a cash discount of 1%. 
authorized amount of the new notes is $4,000,000. Notes in excess of the 
$2,500,000 issued in exchange for the old notes may be issued from time to 
time to provide for other indebtedness. Each $1,000 note so issued will 
be secured by $1,000 face value Tenn. Power Co. bonds and $1,000 Nash- 
ville Ry. & Lt. Co. common stock. The same collateral as was pledged 
under the overdue notes will be deposited under the new issue. At the 
time that this plan was announced it was stated that holders of 75% 
outstanding amount had agreed to this extension. V. 108, p. 80. Compare 
V. 106, p. 2230, V. 107, p. 502. (The old notes have been eliminated from 





V.94.p. 1120. 


able be ; 
= April 1 1919 the stockholders voted to reduce the auth. amount of 
pref. stock from $50,000,000 to $10,250,000 in order to effect a saving in 
the payment of State taxes. V. 109, p. 1180. Compare V. 108, p. 974. 
oT mmon' $20,000,000 ($100) -- $20,000 
Common $20, : a <= ‘ . 
Pf $10.250,.000($100)6% cum - aa Q 10,250 ,000 at a OO 
Secured notes $4,000,000) 1918 7 2zJ-D 92,500,000 June 
($1,000&$10.000) red yo Bankers Trust Co., New York, Trustee. 
&inton30 days’ notice_g c 
Cc tes are by $2.500.000 Tennessee Power Co. lst 
Ss cma ae ee 2 come ee the Nashville Ry. & Light Co. V. 
103 - Pidoots.—Dividends at rate of 6% per ann. were paid quarterly from 
organization of co. to and incl. June 1914. None since. A 
EARNINGS.—Combined earnings of constituent companies (inter-co. 
s eliminated). Report for calendar year 1919 in V. 108, p. 1820. 
oe Gren Na (after nterest, *Dios. on 


6116-619 $2 282 

14 . ’ e 

9B 19019 1,799,523 1,510,353 108,235 

LATEST EARNINGS.—For 12 montis encing Dec. 31: 
Net, a) 


Taz, &c. Int. &c. Balance. 
$2,126,992 b$1,551,876 sur.$575,116 
= _.. 6,146,619 2,252,988 b 1 506 S70 a. EL 

*Dividends d on stocks of constituent cos not 0 y Tenn. 
Ry., L. & P. P my a Int. on $2,165,000 Chatt. Rys. Co. 5% Cons. bonds 
accruing after May 1 1918 not included, as no part of this int. was earned 
and default was made on Nov. 1 1918. b Not incl. int. on Chatt. Elec. 
Ry. and Chatt. Ry’s. Co. bonds not accrued or paid due to default. 


PROPERTY, &O.—The constituent cos. own and operate electric-light~ 
power and traction properties in Nashville and Chattanooga, and the elec- 
tric ight and power systems in Cleveland and several smaller cities. A 
number of other cities, including Knoxville, Tenn., and Rome, Ga., are 
under contract for electric service. 


c). &e. Minor. Stock. Surplus. 
988 a$1,469.302 $108,235 $705,451 


180,935 


Calendar Years— Gross. 
- aaa ee $6 380,126 





ELECTRIC RAILWAYS 


(VoL. 110. 





OFFICERS.—Pres., C. M. Clark; V.-Ps.. H. M. Byllesby, Geo. E. 
Hardy and E. W. Clark; Sec. & Treas., G. L. Estabrook; Asst. Sec. & Asst. 
Treas.. William Lilley and Jacob Hekma. Under management of E. W. 
Clark & Co. Mat. Corp.—V. 104. p. 1265, 1894; V. 106, p. 1462, 2230, 2551; 
V. 107, p. 502; V. 108, p. 80, 1611, 1820, 1935; V. 109, p. 1150. 


(1) Nashville Railway & Light Co.—Street railway and lighting system. 
$335,300 of the pref. and practically all of the common stock owned by 
Tenn. Ry., Lt. & Pow. Co. 


ORGANIZATION .—Incorporated in Tennessee on June 26 1903. Is @ 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter's first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Rallway, the Nashville & Suburban and the Citl- 
zens’ Rapid Transit. The Nashville Ry. & Light Co. has absorbed the 
Oumberland Electric Light & Power. Does practically all the street rail- 
way and commercial lighting and power business in Nashville. Franchises 
perpetual; those covering the principal railway lines contain a provision 
giving the city the right to purchase after 1923. 

New Equipment.—In June 1919 was auth. by the Tenn. 
Comm. to purchase 10 new street cars costing about S5 
car notes for $33,425 of this amount. V. 108, p. 2330 

Fares .—Effective Mar. & 1920 was auth. 


RR. & P. VU. 
7,980, and to issue 
J « 

by Tenn. P. U. Comm. to in- 

crease fares to 7 cents cash with 4 tickets for 25 cents. 7s bau Di 1290. 
The $274,000 Nashville & Edgefield St. Ry. bonds, due Jan. 1 1920, 

paid off at maturity, a like amount of refunding & extension bonds being 
issued in connection therewith. 


STOCK AND BONDS— 
Oommon $4,000,000 ___ ($100) shal a canal 
Pref 5% cum $2,500,000($100)  —_-_- Q-J 2,500,000 Jan '20,1% 
McG & Mt V Horse RR IstM) 1886 § J-J 65,000 July 121926 

($100, $500 & $1,000) _ecntf{ Nashville Tr. Co., Trustee. 

Second series ($1,000) .cntf) 1587 § J-J 485.000 July 1 1937 
{Nashville Tr. Co., Trustee. 

Nashville St Ry Ist mortgage: 1895 52 J-J 907.090 Jan 1 1925 

(closed) g ($1,000)__c*ntf/Nashville Trust Co., Nashville, Tenn., Trus. 
Nashv Ry & Lt consol M ‘| 1903 5 J-J 4,110,000 July 11953 


Date. 


Interest. 


Outstanding. Maturity. 
$4,000,000 —__- 


(closed) ($1,000) c*tf | Interest at Guaranty Trust Co., N. Y.,Trus. 
Nash Ry & Lt ref & ext mtge{ 1905 5 « J-J 4,809,000 July 1 1958 

$15.000,000 = ($500 and ‘Int. at Guaranty Trust Co., N. Y., Trustee, 

RE ee c*tf| or at Nashville Trust Co., Nashville. 


Bonds.—Int. on both series of McGavock & Mt. Vernon Horse RR. bonds 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 
The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int. date on 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum, com- 
menced June 30 1913, but only if company has a surplus above charges and 
div. on pref. stock; bonds to be kept alive in sinking fund. Int. on the 
Nashville & Edgefield Consol. 6s payable at office of company in Nashville 
or Hanover Nat. Bank,N.Y. I[nt.on Nashville St. Ry. bonds of 1895 pay- 
able at Mechanics’ Nat. Bank,N.Y. Ofthenewref. & ext. bonds, $5,841,- 
000 are reserved for prior liens and remainder may be issued at rate of $1 ,000 
for each $1,250 expended for future impts. & equipts., not over $700,000 to 
be issued in any calendar year. and subject to certain other conditions. 
Bonds cannot be called. $865,000 of those reported outstanding are held 
in the treasury. Sinking fund of % of 1% of outstanding bonds bevzan 
July 1 1918, bonds in sinking fund being kept alive. See particulars of 
bonds, property, &c., in V. 87, p. 227. 

Dividends.—The first div. on pref. stock—2 &% %—was paid Jan. 1 1905; 
then 2% % semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 14%, and same amount quar. since to and incl. Jan. 1920. 
1920 dividend passed. See V. 119, p. 1643. Common stock is practically 
all owned by Tennessee Ry., Light & Power Co. 


EARNINGS.—Years ending Dec. 31: 
Gross Net (after Interest, Pref.Div. 

Year— Earnings. Tazes). &C. 5%. 
0 EE $3,224,384 $788,088 $475,146 $125,000 $187,942 
1918- - a -. 2,866,213 939.346 481,655 125.000 332.691 

40,255,322 pass. carried in cal. year 1919, agst. 36,948,204 in 1918. 

PROPERTY .—Operates 98.461 miles of single track. Has 237 passenger 
and 15 work cars. Hydro-electric power is obtained on advantageous 
terms from the Tennessee Power Co., which operates this company’s steam 
plants of 17.100 k. w. cavacity as reserve. 

OFFICERS.—Pres., C. M. Clark; V.-P. & Gen. Mer. 
Sec. & Treas., G. L. Estabrook.—V. 108, p. 1611, 1937, 
1080, 2357; V. 110, p. 1290, 1643. 


(2) Chattanooga Railway & Light Co. 

Tennessee Ry., Lt. & Pow. Oo. owns practically all of the $3.000.000 
common and $2,000.000 pref. stock 

Receivers Appointed.—On April 17 1919 Federal Judge Sanford appointed 
John Graham of Phila. and Percy Warner of Nashville receivers for the co., 
on petition of the Commercial Trust Co. of Phila., trustee under the 
Chattanooga Rys. Co. Ist Consol. Mtge. of 1906. V. 108, p. 1610, 1721. 
The scope of the receivership is limited to the railway system only, pending 
decision by the Court on the question of whether the light and power depts. 
properties are subject to mortgages covering the railway system. V. 108, 
p. 1936, 2329; V. 109, p. 1272. 

ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
Oo., per plan V. 88, p. 1497. V.89, p. 285. Own. entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, elec- 
tric light and power business in Chattanooga and vicinity, incl. the electric 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 
ary Ridge, Chickamauga Park and Lookout Mountain. Franchises. with 
minor exceptions, without limit of time, and believed to be perpetual (but 
see V. 110, p. 658). 

Financing.—On May 25 1918 holders of the $750.000 1-year 6% gold 
notes due June 1 1918 were asked to withhold presentation of same until a 
loan could be obtained from the War Finance Corp. Shortly after the 
signing of the armistice with Germany on Nov. 11 1918, the War Finance 
Ce. announced that no further loans of the character desired by the co. 
would be made, thus shutting off this means of refinancing. Interest at 
the rate of 7% was paid on the overdue notes from June 1 1918 to Dec. 1 
1918. On Dec. 27 1918 holders of these notes were offered in exchange for 
their holdings a new 7% note dated Dec. 1 1918 and due June 1 1920 ata 
cash discount of 1%, collateral to be the same as that pledged under old 
notes. ‘The new notes are guaranteed as to prin. and int. by the Tennessee 
Ry., Lt. & Power Co. The other features of the new issue are similar to 
those of the matured notes. At the time that this plan was announced 
it was stated that holders of 75% of the outstanding amount had agreed 
to this extension. V. 108, p. 77. 


Default. —On Oct. 31 1918 holders of the Chattanooga Rys. Co. Ist Cons. 
M. bonds were advised that because of increased expenses and no increase 
in revenue the co. was unable to meet the Nov. 1 1918 int. due thereon. 
V. 107. p. 1836. 

On Dec. 30 1918 holders of the $625,000 Ist Mtge. Chattanooga Electric 

Ry. 5% bonds due Jan. 1 1919 were requested to withhold presentation of 
same until a plan providing for this maturity could be formulated. The 
int. due Jan. 1 1919 thereon has been paid. V.108, p.77. In May 1919 
the following committee announced that it had arranged to sell all of the 
outstanding $625,000 Ist M. 5s at 100 with int. accrued from Jan. 1 1919 
at 6%. V. 108, p. 2240. (We understand that this transaction was con- 
summnated, the Safe Deposit & Trust Co. of Baltimore being the purchaser 
—Ed.] See also V. 109, p. 1179. 
Committee for Chattanooga Electric Ry. 1st M. 5s.—Chairman, Chas. C. 
Homer, Jr.; Arnold Elzey Waters, John C. Legg, Jr.; Sec., Joseph B. 
Kirby. Depositary: Safe Deposit & Trust Co., Baltimore. Deposits have 
been cailed for. V.108, p. 1510, 1619. 

Fares.—In Feb. 1920 the Tenn. P. U. Comm. auth. the co. to charge a 
7-cent fare and ordered impts. necessary to furnish safe and adequate car 
service made. V. 110, p. 658. 


STOCK AND BON DS— Date. Interest. 
Common $3.000.000 ($190)___ ___. ne sen 
Pref $2.000.000 5% cum ($100) ___ - Q- 2,000,000 
First and refunding mortgage) 1999 5@e M-N 2,395,000 May 1 1956 
$15,000,000 ¢ ($* O0I1) o*tf{Int. at Fidelity Trust Co., Phila., Trustee. 
Chatt Kys lst cons mtge, see) 1906 52 M-N 2.165.000 May 1 1956 
text ($500 & $1,000) g_c*tf{Int. at Commerciai Tr. Co Phila..Trust 
Chatt El Ry Ist M $625.000' 1898 5e@J-J 625.099 Jan 1 1919 
g pot red ($1.000)__ e*ntf{Int. at Maryland Trust Co., Balt.. Trustee. 
Secured notes $1 ,000,000($1 = 1918 7T7eJI-D See text June 1 1920 
000) g guar p & i"D’’cntf{Pa. Co. for Ins. on Lives, &c., Phila., Trus 


Balance, 
Surplus. 


Bm. ©. 


: Edgar; 
2330; V. 


109, p. 


Outstanding. 


Maturity 
$3,000,009 


April® 








Stock.—Pref. shares equally with com. after com. has received 5%. 
Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed: call- 
able any int. date at 107 and int. on 3 mos.’ notice. Of the lst & ref. bonds. 
$2.790.000 are reserved for prior liens and $9,133,000 for ext., betterments 
and impts. at 85% of cost. $682,000 pledged as part security for Chatta- 
nooga Railway & Light Co. 7% notes due19z0. Nosinking fund; callable 
at 105 and int on any int. date on 60 days’ notice. Int. payable at Hoden- 
pyl, Hardy & Co. and at office of trustee. V. 89, D. $46. sa . 
Interest on notes is payable at office of E. W. Clark & Co., 1] hiladelphia , 
Pa. Secured by $682.000 Chatt. Ry. & Lt. Co. Ist & ref. os and $389,000 
Lookout Mountain lst M. 6s. Red. at par and int. on any int. date on 
30 davs’ notice. 
EARNINGS.—12 mos. ending Dec, 31 
Gross Erp. & 
Earnings. Tazes. 
$1,915,817 $1,475,300 
] 843 947 1 441,613 


Net Interest. Surplus 
Earnings. ec. or Deficit. 
$440,517 a$254,511sur.$186,006 
2 22 a303 951 sur.98,383 


402 sav 


Year— 


a Not incl. int. on Chatt. Elec. Ry. and Chatt. Rys. 
accrued or paid, due to default. | bs 

91.900.916 pass. carried in 1918, agst. 17,406,644 in 1917... 

ROAD.—Including Lookout Mountain Ry., operates 80 miles of 
single track. Gauge, 4 ft. 8% in. T and girder rails. 54 motor, 12 
trailers. 2 incline cable and 8 work cars. Power is obtained from the Ten- 
nessee Power Co., which operates =_ company's steam power stations 
f 5.000 k.w. capacity as a reserve station. 
OFFICERS.—Pres., C. M. Clark: V.-Ps., 8. G. McMeen, H. L. Clark 
and F. W. Hoover: Sec. & Treas., G. L. Estabrook; Asst. Sec. & Asst. 
Treas.,C. Wright.—V. 108, p. 1610, 1721, 1936, 2329; V. 109, p. 4/7, 12¢2; 
V. 110, p. 655. 

(a) Lookout Mountain Railway Co. 

ORGANIZATION .—Owns electric iine op top of Lookout Mountains 
and, through stock ownership, controls the Lookout Incline ©o. (whose 
stock and bonds are deposited uoder the company's mortgage). Stock 
all owned by the Chattanooga Railway & Light Co. Private right-of-way 
except short piece of track on which franchise expires tn 1926. 


STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock ($500 .000) — $500 .000 . 
lst mtge $2.000.000 ($1,099): 1913 &62M-N 389.000 May 1 1956 

gold c*tf{Philadelphia Trust Co., Phila., Trustee. 

Bonds.—Lookout Mtn. Ry. bonds are red. at 105 and int. on any int. 
date on 609 days’ notice. $1,611,000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are pledged as part security for Chatta- 
nooga Ry. & Lt. 5% notes. Interest payable at offices of E. W. Clark & 
Co., Phila... and Hodenpyl, Hardy & Co., New York. 

EKARNINGS.—lIncluded in Chattanooga Ky. & Light Co. earnings. 

ROAD .—Operates a cable road of 5,000 feet and has 9.8 miles of electric 
road around and on top of mountain. : 

OFFICERS.—Pres.,C.M Clark; V.-P.,M.S. Hopkins; Sec. & rreas., 
G. L. Estabrook: Gen. Mer., F. W. Hoover.—V. 83. p. 323; V. 87, D. 226, 


(3) Tennessee Power Co. 

Stock al! owned by Tennessee Ry.. Light & Power Co. 

ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
dation of the Eastern Tennessee Power Co. and Great Falis Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Co.. Cleveland (Tenn.) El. Lt. Co.. Sparta Elec. Light & Power Co., and A. 
& T. Power Co. Franchises.—The co.’s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 
are favorabie. . 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock $20,000,909 ($100) —All owned by Tenn. Rv. Lt. & P. Co.— 
First mtge $50,000,000 gold! 1912 52M-N~- $7.936.900 May 1 1962 

guar.p & i ($1.000)__c*ntf/Int. at Bankers Trust ©v.. N. Y.. Trustee. 

Bonds .—Of the remaining bonds, $3,975,000 are in treasury, all of which 
are pledged as collateral on advances by the Tenn. Ry., Lt. & Power Co. 
($2.500.000 being deposited under the Tenn. Ry., Lt. & Power Co. collat- 
eral note). $554,000 are reserved for permanent exts., add'ns and acquisi- 
tions, and $37,500,000 are reserved for exts.. acquisitions and impts. 
Sinking fund, 1% per ann. of bonds out, began May 1 1917; to be used for 
extraordinary renewals, replacements or additions, enlargements and exten- 
sions: also for cancellation of bonds. $35.000 in sinking fund. Red. in 
whole or in vart at 197% and int. on 12 week’s notice. See V. 95, p. 549. 
F. N. B. Close, N. Y., is also trustee. 


EARNINGS.—For years ending Dec. 31: 
1919. 1918 | 


Co. bonds, not 


1919. 1918. 

Gross earns, . $2,166,888 $2,237,151\Int. (less portion 
Exp..rents,tax 1,306,629 1,360,.002| ch’g’bletocap'l]l$649.581 $629,266 
$860,259 $877,149! Surplus _______$210,678 $247,883 

PROPERTY. &O0.—Owns water-power sites on the Ocoee River near 
Parksville, Tenn.. with an ultimate capacity of 80,000 h. Option has 
been secured on sites for the development of 50.000 h. 4 additional, and at 
Great Falls, Tenn., owns.a site capable of developing 80,000 h. p. Of the 
development in operation, Ocoee No. 1, 18,750 k. w., was put in operation 
Jan. 1912 and No. 2, 15,000 k. w., in complete operation April 1 1914. 
A 13.000 k. w. steam plant at Parksville was placed in operation in July 
and Nov. 1916, and a 10,000 k. w. hydro-electric plant at Great Falls placed 
in oper. Jan. 15 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; total 
capacity, 57,050 k. w. Power is also purchased from Chattanooga & 
Tennessee River Power Co. Also owns 534 miles and leases 31 miles high- 
tension transmission lines. Supplies practically all electric current used in 
Nashville, Chattanooga, Kuoxville, Murfreesboro, Cleveland, Athens, 
Etowah, Sweetwater, Lenoir City, Loudon, Franklin and Sparta, Tenn., 
and Rome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Co. of America at Marysville; also has contract with the Ameri- 
can Zine Co. at Mascot. K.W. hours generated in 1918, 519,959,383 (of 
which 91.4% water power and 8.6% steam) against 547,945,475 in 1917 
(84.6% water and 15.4% steam). 

OFFICERS.—Pres., C. M. Clark; V.-Ps., G. E. Hardy, 8. G. McMeen, 
F.C. Walcott and F. W. Hoover; Sec., & Treas., G. L. Estabrook. Under 
met. of E. W. Clark & Co. Mat. Corp., Phila.—V.°'108, p. 1615, 1941. 


UNION TRACTION CO. _ 

ORGANIZATION.—Incorp. in Tennessee on Oct. 12 1917 as successor 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $300,000 ($100) $300 000 
First M_ ($300,000) 1917 6¢ J-D 3 

(2500) c*&r.cpt| Nashville Trust Co., Trustee. 

Bonds .—Are callable on any interest date at 105. ; 

EARNINGS.—For 12 mos. ending Dec. 31 1919, gross, $152,966. 
1918. gross, $164,095: net, $40,447. 

ROAD.—Operates 27.05 miles of track between Nashville and Gallatin, 
entering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles). 
70-Ib. T rails. Standard gauge. 

OFFICERS.—Pres. and Gen. Mgr., H. H. Corson: V.-P., John A. Bell; 
Secy. and Treas., Guilford Dudley.—V. 105, p. 1618, 1709. 


NASHVILLE TRACTION CO. 

This company late in 1914 increased its authorized capital from $500,000 
to $1,000,000 and is constructing a trolley line in Nashville. 4% miles 
built, 2 miles in operation. 3 leased cars in service. In April 1915 it was 
reported that the Detroit interests had sold their control. V.190, pv. 1349. 

OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P., W. H. Saw- 
yer (E. W. Clark Mat. Corp.). Columbus, 0.; Gen. Mgr., G. B. Howard, 
Nashville.—V. 99, p. 1366; V. 100. p. 1349. 


——_——a— , 


NATCHEZ, MISS. 
SOUTHERN RAILWAY & LIGHT CO.—Street railway gas and electric 


ORGANIZATION .—lIncorporated in 1908 and took over Southern 
Light & Traction Co. (V. 85, p. 1144), which was a consolidation of the 
Natchez Electric Street Ry. & Power Co., the Natchez Light, Power & 
Transit Co. and the Natchez Gas Light Co. Gas franchise perpetual: street 
railway and electric lighting franchises expire in 1949. oes the entire 
street railway. gas, electric-lighting and power business of Natchez. 

Franchise Reroked.—Early in Aug. 1919 the City Council of Natchez 
revoked the co.’s franchise for the operation of street cars on streets where 
service had been discontinued for the six preceding months because of lack 
of equipment, &c. The work of taking up the tracks was begun almost 
immediately. V.109, p. 776. In April 1920 it was reported that]the com- 
pany would abandon street railway service in Natchez. 
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STOCK AND BONDS— __s—ODazte. 


Interest. Outstanding. Maturity. | 
Stock $45,670 ($100)_______- a did ee $45.670 __. ee 
Sou Lt & Trac ist M $500,-! 1903 5g A-O15 335,000 Apr 15 1933 
000 gold ($1,000)___-_- c*tffint. at Inter-State Trust & Bkg. Co... New 


. | Orleans, Trustee, or at First Nat. Bk.. N. Y 
Bonds .—$ 160 ,000 are reserved for betterments and extensions. Are sub 
ject tocall at 105 and int. $5,000 have been retired. See V. 76, p. 1086 


ROAD.—Operates 6 miles of track; 12 cars. 


OFFICE RS.—Pres., Frank J. Duffy, Natchez; V.-P., E. H. Ratcu 
Natchez; Sec. & Treas.. J. W. Billingsley, New Orleans.—V. 109, p. 776. 


NEWARE, N. J. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY.—Street | 
} 


tailway, gas and electric.—(See map on pages 80 and 8}. 


ORGANIZATION .—Incorporated in New Jersey on May 6 1903 and 
controls, through aay of stock, Public Service Ry. Co., Public 
Service Gas Co., Public Service Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co. of N. J. 


Ry. Co. was subsequently formed (namely North Jersey Street Ry. Co., 
Jersey City Hoboken & Paterson St. Ry: Co. and Elizabeth Plainfield & | 
Central Jersey Ry. Co.) were given certificates described below in exch. 
for their stock. See plan in V. 76, p. 865 and also p. 1249. The Fidelity 
Trust Co. of Newark financed the transaction. 

Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. | 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V. 91, p. 95), Nichols Elec. Light & Power Co.of | 
Nutley, N. J., Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy, | 
N.J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee | 
hawken Contracting Co.; a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and penotonny all of the coinmon stock 
of New Jersey & Hudson River Ry. & Ferry Co. 


Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey | 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., | 
which see below. V. 85, p. 406 and 470. To Public Service Ry. Co. also | 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Pub. Service 
Ry. and the P. 8S. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating agreement with Plainfield Gas Light Co. were assigned to the 
Public Service Gas ©Co., which see below; also V. 89. p. 594, 721. 847. 

In July 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V. 90, p. 1614. 


Newark Terminai.—See Public Service Ry. below. 
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Fare Decision.—The U. 8. Supreme Court on June & 1914 affirmed the | Service Corp. 


decision of the New Jersey Court of Errors and Appeals, holding that the 
Ohosen Freeholders of Hudson County, N. J., had the right to reduce fares | 
to 6 cents | ay round trip on the Port Richmond (Staten Island) & Bergen | 
Point (N. J.) Ferry Co., which is owned by the Public Service Corporation. 
After operating for a year under this rate, an injunction was granted by 
the U.S. Dist. Court and the 5-cent one-way fare restored as of Jan. 1 1916. 
pending a hearing. This injunction has since been made permanent. 
Fare Increases.—See Public Service Railway below. 


Stock Increase.—On July 26 1916 auth. capital stock was increased from 
$25,000,000 to $50,000,000. Shareholders of record Oct. 2 1916 had the 
right * i for $5,000,000 of the new stock pro rata at par. V. 103, 
Dp. ; «pe : " 


Financing.—On Jan. 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. Of the 
new stock a sufficient amount is reserved for the conversion of the 3-year 
notes due Mar. | 1922 and $10,000,000 was offered pro rata at par to the 
shareholders. V. 108, p. 580. Jompare V. 108, p. 481. 

In February 1919 the co. issued $12,500,000 3-year secured conv.7% notes 
maturing March 1] 1922, the proceeds of which, together with the proceeds 
of the $10,000,000 pref. stock (see above), are to pay off $7,500,000 3-year 
notes due Mar. 1 1919, discharge floating indebtedness, provide additional 
working capital, and diminish materially the annual interest charges. 
V. 108, p. 580, 684. Compare V. 108, p. 481. 


STOCK AND BONDS— _ § Date. 
Stock com $50,000,000 ($100). —_-- 
Pref 8% cum $50,000,000($100) __-- 
Trust 


Interest. Outstanding. Maturity. 
Q-M 30 $29,999,600 See text 
8 QO-M 10,057,400 Mar ’20,2% 


certificates $20 ,200,000;| 1903 6 M-N  *20,050,770 Perpetua 
ntf/ Fidelity Trust Co.. Newark, Trustee. 
General mortgage$50,.000,000/ 1909 §2zA-O 50,000,000 Oct 1 1959 


gold ($1,000) sf_____- c*tf< Int. at Fidelity Trust Co., Newark, Trustee, 
| or at office of J. P. Morgan & Co. 
3-yrseccony notes$12 590,000 ( 1919 72 M-S1 12,442,600 Mar 1 1922 
($100, $500, $1,000 and{ Interest at Fidelity Trust Co., Philadelphia, 
$5,000) gold... ~~. c*tf!| Trustee. 
*Of which $220,485 owned by the Corporation. 


Stock.—The com. stock listed on N. Y. Stock Exchange. Pref. stock has 
full voting powers andi is pref. as to assets and dividends. Red. on 30 days’ 
notice at 110 and accrued divs. A sufficient amount is reserved to provide 
for the conversion of the 3-year notes due Mar. 1 1922, into which the notes 
may be converted up to Dec. 311921. V.108,p. 580. Upto Mar. 11920 
$57,400 had been so converted. 


Bonds .—T he trust certifs. bore 2% int. (dating from June 1 1903) the first 
two years, 2%%™% the third year, and increased b % each following year 
until 6% was reached in the tenth year, which is the rate now paid. See 
V.80,p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Total Ctfs., 





Total Total Certifi- If All Stock 
Stock. Deposited. cates. Erchanged. 
*North Jersey Street Ry____-_ $15,000,000 $14,.994.400 40% $6,000, 
*Jersey City Hoboken & Pat- 
erson Street Ry____- _..-.- 20,000.000 19,984.600 35% 7 000 ,000 
*EKlizabeth Plainfield & Cen- 
tral Jersey ay Rea 3.000.000 3,000,000 30% 900 ,009 
Orange & Passaic Val. Ry.Co. 1,000.000 923.500 30% 300 ,000 
United Electric Co_______~_.- . 20,000,000 19,604, 30% 6.000 .000 
EE a sn ee ear $20 .200 ,.000 


* Now merged in Public Service Railway Co., which see below. 


The trust deed provides that the stocks pledged shall not be used so as to 
increase the capital stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
such company or of underlying or subsidiary companies. 

$50,000,000 Mortgage.—Of the $50,000,000 bonds reported outstanding, 
$2,069,000 have been purchased by the sinking fund, $12,500,000 are in 
the treasury and $14,000,000 are deposited as collateral to the 3-year gold 
notes due March 1 1922. For security of bonds see V. 89, p. 1348; V. 90, p. 
698. Redeemable as a whole (but not in part) on any interest date since 
Oct. 1 1919, at 105 and int. ommencing Aug. 1 1913 an annual aang 
fund payment of $209,500 draws bonds at 105 and int. Bonds are lis 
on N. Y. and Phila. Stock Exchanges. V. 91, p. 717; V. 92, p. 1179; V. 
93, p. 1191: V. 109, p. 982, 1700. 


Notes.—The 3-year notes are secured by a pledge of $14,000,000 Public 
Service Corp. Gen. Mtge. 5% bonds and $5,000,000 capital stock of the 
Public Service Electric Co. Are convertible at option of holder a any 
time prior to Dec. 31 1921. into the company’s 8% cum. pref. stock on the 
basis of 100% for the notes and 101% for the stock. Red. all orin part on 
60 days’ notice at a premium of 1% with accrued interest for each year, 
or any part thereof, of unexpired life. Interest payable in New York and 
Philadelphia. V. 108, p. 580. 


Dividends .—An initial monthly div. of 2-3 of 1% was paid on the pref. 
stock on Mar. 311919. In June 1919 2% was paid and same rate has been 
id regularly quarterly since to and incl. March, 1920. Oncom., first 
v. of 1% was paid June 29, 1907: 1% was paid Sept. 30 1907 and 1% 


Dec. 31 1907. In 1908, 4%. In 1909, 4%%. In 1910, 5%. In 1911 
7 in 1916. 7%%. 1n1917,8%. In 1918. 


oo, 101s 6%. In 1915,64%%. 


The stockholders of the two cos. last named | 
and also the stockholders of certain of the cos. out of which Public Service | 











>. W.107, p. 1385, 2377. In 1919, March, 1%%; June, 14%; Ses. 
1K%%. Dec. 1919 div. passed. (See V.109, p. 2357.) In1920, Mar. 1%. 


Ee 


REPORT .—For cal. year 1919, report in V. 110, p. 1284, 1306. 
1916 1918 7 





Gross Earnings— 19. l 191 16. 
Railway company __.-$24,212,025 $20,901,063 $19,494,678 $18,255,614 
Gas company......... 15,078,590 14,823,424 12,954,256 11,911,626 
Electric company __--. 20,190,376 17,745,869 15,240,114 12,898,064 

Total gross earnings. _$59,480,991 $53,470,356 $47,689,0483$43 ,065,304 
Oper. expenses & taxes_$40,821,282 $33,824,826) $30,539,369 $25,863,854 
Amortization charges... 2,803,808 3,113,558) 

Total expenses____._.$43,625,090 $36,938,384 $30,539,369 $25,863,854 
Net earnings___..._... $15,855,901 $16,531,972 $17,149,679 $17,201,450 
P.S. Corp. of N. J. inc. 

from securs. pledged & 

from misc. sources_._. 1,952,883 1,891,667 1,729,865 1,802,536 

Total incofme______-_- $17,808,784 $18,423,640 $18,879,544 $19,003,986 

Deduci— 

Int. & rentals of leased & 

controlled companies_$12,443,377 $12,320,529 $12,299,838 $11,963,114 
Fixed chgs. P.S. Corp... 4,351,506 t,282 ,680 4,202 307 4,099,005 
Other deductions_____- Dr .406,537 Cr.841,866 (Cr.117,161 Cr.5,826 
Divs.P.8.Corp.com. stk(4%)1I349982 (8)1,799,976 (8)239,968(7 34)1937500 


Divs.P.8.Corp.pref.sk(6 2-3)669,771 seecne a ee 
Balance, surplus__-_def.$1,412,389 $862,321. $94,593 $1,010,193 
OFFICERS.—WVres., Thos. N. McCarter; V.-Ps., Randai Morgan, An- 

thony R. Kuser. Perev 8. Young, FE. W.. Wakelee; Sec., Percy Ingalls: 

Treas., T. W. Van Middlesworth; Comp., Wm. S. Barker.—V. 1 


oii . O09, p. 
| 982, 1462, 1700, 1892, 2172, 2263, 2357; V. 110, p. 1188, 1284, 1290, 1806. 





PUBLIC SERVICE ELECTRIC CO. 

Controlled by Public Service Corp. by ownership of entire capital stock 
except directors’ shares. 

ORGANIZATION .—lIncorporated tn New Jersey on June 13 1910. 

Leases.—In July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Elec. Co. of N. J., Middlesex Elec. Light & 
Power Co., Weehawken Contracting Co., Nichols Elec. Lt. & Power Co. of 
Nutley, N. J., and Citizens’ Klec. Light, Heat & Power Co. and the electric 
properties of South Jersey Gas, Klec. & Trac. Co., The Paterson & Passaic 
Gas & Elec. Co., Somerset Union & Middlesex Lighting Co. and The Gas 
& Electric Co. of Bergen County. Also leases Burlington El. Lt. & Pow.Co. 


‘Cinnaminson Elec. Lt.. Pow. & Heating Co. and Bordentown Elec. Co., 


and electric properties of Princeton Light, Heat & Power Co. and Shore 
Lighting Co. In addition leases and operates the power stations owned by 
Public Service Ry. Co. 

Rate Increase.—In Feb. 1918 the N. J. P. U. Comm. auth. an increase of 
25% in wholesale and certain retail power rates as a “war emergency 
measure.” In July 1918 the Comm. held that the increased power rates 
were applicable to al! consumers regardless of existing contracts. V. 107, 
p. 86. On July 31 1919, however, this ruling was modified so as to make 
this 25% surcharge applicable to wholesale power rates only. 

STOCK .—Auth., $50,000,000 (increased from $30,000,000 in May 1917); 
outstanding, $30.000,000, all owned (except directors’ shares) by Public 
No bonds. Keal estate mtges., $324,033. 

PROPERTY, &C.—On Dec. 31 1919 had 18 generating stations with a 
capacity of 277,555 k. w., and 71 sub-stations; 925 miles of transmission 
line and 157 miles of conduit. Meters, 196,807. Number of street arc 
lamps, 9.353, and street incandescent lamps, 33,415. K.w. hours sold in 
1919, 442,641,630. Total connected load in k. w., Dec. 31, 1919, 464,605. 

OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Edmund W. Wakelee 
and Percy S. Young: V.-P. & Gen. Mgr., Farley Osgood; Treas., T. W. 
Van Middlesworth; Sec., Percy Ingalls.—V. 106, p. 1132; V. 107, p. 86. 


United Electric Co. of New Jersey. 

ORGANIZATION .—Organized March 4 189%. 

Lease.—Leased July 1 1907 for 999 years to Public Service Corporation. 
In July 1910 lease assigned to Public Service Electric Co. nder the 
lease the $400,000 surplus cash assets of company were divided and a 
special dividend of 5% was paid June 29 1907 (V. 85, p. 44). Rental is 
3% for two years, 4% for next two years and 5% thereafter. V. 85, p. 44. 
public Service Corporation owns $19,604,500 of this company’s stock and 
$683,000 of its first mortgage bonds. 

STOCK AND BONDS— Date. 
Seog Sap A Mle panccecece cece ; $20,000,000 See text 
First mtge $20,000,000 gold| 1899 42 J-D 18,617,500 June 1 1949 

($500 and $1,000) __c*.ntf{Int. at N. J. Title Gu. & Tr. Co., J.O., Trus. 
Con Lt Heat & Pow $1,000,-| 1898 5 - 08,000 June 1 1938 

000 ($500) gold_...---- tfjInt. ; Jo., J. C., Trus. 
Nor Hudson Lt Heat & Pow)| 1898 58 A-O 367,000 Oct 1 1938 

$2,000,000 ($1.000)__-__tf!Int. at N. J. Title Gu. & Tr. Co.,J.C., Trus. 

Bonds.—In addition to the above there are $115,000 Con. Lt., Ht. & Pow. 
bonds in hands of trustee. Int. on lst mtge. is guaranteed by Pub. Serv. 
Corp., which also agrees to provide for payment of prin. by extension, re- 
funding or otherwise. V.90,p. 114. irst mtge. bonds are reserved to re- 
tire Con. Lt., Ht. & Pow. and North Hudson Lt., Ht. & Power Bonds.— 
V. 85. p. 44, 288,415; V. 90. p. 114, 1106; V. 93, p. 414; V. 94. p. 987. 


Middlesex Electric Light & Power Co. 
ORGANIZATION.—lIs a consolidation of Cartaret Electric Light & 
Power Co. and Middiesex Lighting Co. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual rental of 5% on stock and int 
on bonds. Lease assigned to Public Service Electric Co. in July 1910. 
Stock all owned (except directors’ shares) by Public Service Corporation, 
which also owns $21,000 of the first mortgage bonds. 


STOCK AND BONDS— Date. Interest. Outten: 
Ce CE. cicuceenne etne ; 
First mortgage (S508 00) } 1905 5e«J-J 181,000 Jan 1 1955 

Race Sy ose ee tf{ Fidelity Trust Co., Newark, Trustee. 
Bonds.—Of the bonds, $19,000 are reserved for improvements. 


Nichols Electric Light & Power Co. of Nutley, N. J. 

ORGANIZATION .—Incorp. in N.J.Jan.3 1896. Stock $25,000 ($50): 
all owned by Public Service Corp except directors’ shares. Nobonds. Was 
leased May 1 1908 for 999 years to Public Service Corp. (lease assigned t 
Public Serv. Elec. Co. in July 1940) for an annual rental of 10% on stock. 

Weehawken Contracting Co. 

ORGANIZATION.—Incorp. in N. J. May 9 1904. Was leased on 

Jan. 1 1910 for 999 years to Public Service Corp for bond int. and 6% on 
ref stock Lease assigned in July 1910 to Public Service Electric Co. 

Stock all owned by Public Service Corp , except directors’ shares 


STOCK AND BONDS— § Ddale. Interest. Outstanding. 


sie nade Outstanding. Maturity. 


Maturity. 


Maturity. 


hace er 5 sto) (S50) uwcce cece 3 8 ccccecese ot f seneseeoe . 
re YT ll a al pies 
irst r 30,000 gold{ 1908 6 z F-A 20 30,000 Feb 20 1928 
. ($250). dense . “ he ie annie dl : *tf\ Interest at Weehawken Trust Co., trustee. 


Citizens’ Electric Light, Heat & Power Co. 
Leased to Public Service Corp. June 15 1910 for 999 years, and in July 
1910 lease gesigned to Public Service Electric Co.; rental equivalent to 
J on capital stock. 
10 CRIZATION —Incorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25): outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 in hands of public, incl. directors’ shares. 


Burlington Electric Light & Power Co. 
ORGANIZATION .—Incorporated Oct. 6 1888 in New Jersey. Public 
Service Corp. owns entire issue of stock, except directors’ shares. Stock 
auth., $25.000 ($50) outstanding, $17,550. o bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2,250 per ann. 


: minson Elec. Light, Power & Heating Co. of Riverton, N. J 

SOA NIZA TION, —Inco . Nov. 28 1892 and leased to Public Service 
Elec. ©o. April 1 1914 for 46 years at a rental consisting of the amount 
necessary to maintain the corporate organization of the lessor, the interest 
on bonded indebtedness of lessor, and $100 pe ann., payable each Apr. 1. 

All stock ($50,000 authorized and $20,000 outstanding) and bonds 
($40,000) owned by Riverside Traction Co. 


Bordentown Electric Co. 
ORGANIZATION.—Incorp. May 28 1912, and is leased to Public Serv. 
Klec. Co. April 1 1914 for 46 years for $100 per annum and amount neces- 
sary to maintain corporate organization of the lessor. All the $50,000 auth. 
and outstanding stock of this company is owned by the Riverside Traction 





Co. No bonds. ai r 
Paterson & Passaic Gas & Electric Co--.--...-- | 
Somerset Un. & Middlesex Ltg. Co--.-------- 4 
South Jersey Gas, Elec. & Traction Co--.--.--- See below under Public 
Gas & Piectric Co. of Bergen County-..------- Service Gas Co., 
Shore Lighting Co--.---.--------------------- 

Princeton Light, Heat & Power Co-.-.-.-.-.-.--.-.- 
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» PUBLIC SERVICE GAS CO. 

Controlled by Public Service Corporation by ownership of entire capital 
stock except directors’ shares. 

ORGA cng gy. mye eg in New Jersey and was created by 
changing the name of the old Oxy-Hydrogen Co. of the United States 
(iucerporated in New Jersey in 1873). This latter is said to have had a 

ual charter under — ative grant conveying the right to manufacture 
distribute gas throughout the State. Company has no bonds. 

Leases .—On Oct. 1 1909 Public Serv. Corp. om ed to Public Service Gas 
Oo. the leases of Essex & Hudson Gas Co., Newark Consolidated Gas Co., 
The East Newark Gas Light Co. and Hudson County Gas Co.,and, in so far 
as they relate to the manufacture and distribution of gas, the leases of South 
Jersey Gas, Elec. & Trac. Co., the Paterson & Passaic Gas & Elec. Co., 
Semerset Union & Middlesex Lighting Co. and The Gas & Elec. Co. of Ber- 

en County. V.89,p. 594,721. Operating agreement between Plainfield 

as Light Co. and Public Service Corp. was also assigned to the Public 
Service Gas Co. Also leases the Ridgewood Gas Co. and Morristown Gas 
Light Co., and the gas pronerties of Princeton Light, Heat & Power Co. 
and Shore Lighting Co. ; 
In Feb. 1920 the N. J. P. U. Comm. appreved an issue of $740,000 capital 
steck. V.110, p. 567. 

Steck , $30,000,000; $14,100,000 outstanding all owned by Pub.Ser.Corp. 
except directors’ shares. 

Steck will be issued (V. 89. p. 594) from time to time at par to Public 
Service Corp. only for cash or for improvements at actual cost thereof. 

Ne bends. Real estate mortgages, $233,167. 

Rate Reduction.—Accepting the order of the Board of Public Utility Com- 
missioners, made on Dec. 27 1912, the company reduced its rates in the 
Passaic division on Feb. 1 1913 from $1 10 per 1,000 cu. ft. (with a reduc- 
tien of 10c. if bill is paid within a certain time) to $.90 per 1,000 cu. ft. 
flat, and ia pursuance of the Board's recommendation set the same reduced 
rate throughout the State on May 11913. See under Pub. Serv. Corp. in 
V.96,p.136. Validity of order was upheld on July 7 1913 by the New Jer- 
sey Supreme Court (V. 97, p: 238), but on appeal to the Court of Errors 
and Appeals the decision of the former was reversed on Dec. 9 1914 by a vote 
ef 6 to 4. V. 99, p. 1749. On June 14 1915, however, the Court of Errors 
reversed its d on of Dec. 9 1914 by the same vote, and sustained the 
finding of the lower Court upholding the order. V. 100, p. 2086. The 
company appealed to the U. 8S. Supreme Court but in 1917 the case was 
dismissed upon the co ’s request. ' 

The Court also reversed its decision dismissing the appeals of the cities 
ef Passaic and Paterson, which sought to have an 80-cent rate put into effect. 

In Oct. 1917 the N. J. Bd. of P. U. Comm. denied the petition of the 
gas companies in the State for the fixing of a lower heating standard for 
gas. V.4105. p. 1622. 

Rate Increase.—On March 1 1918 the Board of P. U. Comm. auth. the 
company, as a ““war emergency measure,’’ to add a surcharge of 7 cents per 
1,000 cu. ft., making the total rate 97 cents per 1,000 cu. ft.: also to with- 
draw all rates under 65 cents per 1.000 cu. ft. See also V. 109, p. 78, 179. 
On Nov. 20 1919 was auth. by the Comm. to increase rates from 97 cents 
per 1,000 cu. ft. te $1 15 per 1,00@ cu. ft. V. 109, p. 1993. 

Dividends .—Initial div.—2%—paid Dec. 31 1909. In 1910,2%%. In 
1911 and 1912, 8%. In 1913, 6%. In 1914, June, 4%; Dec., 4%. 

cally all of stock is owmed by the Public Service Corp. and dividends 
are no longer reperted. 


OPERATIONS, &C.—Sold 14,906,704 M cu. ft. of gas during 1919; on 
Dec. 31 1919 had 3,126 miles of mains and 538,574 meters in service. 

OFFIOCERS.—Same as for Public Service Electric Co. except that H. D. 
Whitcemb is the V.-P. & Gen. Mer.—V. 109, p. 1993; V. 110, p. 567. 


Essex & Hudson Gas Company. 

ORGANIZATION .—Incorporated in Nov. 1898 in New Jersey and on 
Dec. 1 1898 assumed the lease of Newark Consol. Gas Co. to United Gas 
Improvement Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Oe. was leased te Pub. Service Corp. for 900 years from June 1 1903 and 
lease assigned Oct. 1 1909 to Public Service Gas Co. Under lease, div. rate 
is now 8% per annum. Stock auth. and outstanding, $6,500,000. V. 67, p. 
1002, 1160; V. 107, p. 406. 


Newark Consolidated Gas Company. 

ORGANIZATION .—Incorporated Nov. 30 1898 in New Jersey. Con- 
selidation of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co., People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire 
sone stock of Orange Gas > Co. and practically all the stock of The 
ast Newark Gas a Co. eased all its property to United Gas Im- 
vement Co. of Phila., Pa., for 999 years from Dec. 1 1898, and on samé 
lease was assigned to Essex & Hudson Gas Co. and by last-named 
compeny to Public Service Gas Co. Oct. 1 1909. Lease provides for pay- 
ment of all fixed charges and divs. on stock commencing 4% July 1 1900 
amd increasing 4% yearly until 5% was reached in 1910; since, 5% per an. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck $6,000,008 ($10@) $6 000.000 See text. 
Newark Cons Gas cons mtge{ 1898 5«J-D 6.000.000 Dec 1 1948 
$10,000 .000g ($1,000) c*ntf\ Int. at Fidelity Trust Co., Newark, trustee. 
Newark Gas lstM $4,000,000! 1895 6Q-J 3,999,700 April 1 1944 
$100, $500 & $1,000)_c*tf| Int. at Fidelity Trust Co., Newark. 
s.—Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are re- 
served to retire underlying liens. 


The East Newark Gas Light Co. 

Tis company was leased to Public Service Corporation for 999 years from 
Sept. 1 1909 fer annual rental of 6% on stock, and lease assigned Oct. 1 1909 
ORGANIZATION it ed 

.——Incorporated in New Jersey. Stock $60,000 ($25): 
all eut; mo bonds. All of the stock (except directors’ shares) is owned by 
Hudson Gas Co. and Newark Consolidated Gas Co. Operates 

im Harrison, Kearney, Arlington, North Arlington and East Newark. 


Hudson County Gas Co. 

This company was leased to Public Service Corporation for 900 years 
frem June 11903. Oct. 1 1909 lease was assigned to Public Service Gas Co. 
Under lease, dividend rate is now 8% per annum. 

ORGANIZATION .—Incorporated in New Jersey in October 1899, and 
is a consolidation of the various gas plants in Jersey City and Hoboken. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $10,500,000 ($100) 10,500,000 epee 
First mortgage $10,500,000/ 1899 5g M-N_ 10,500,000 Nov 1 1949 
rane ontrols all ae ze Fal a ot, Bagh. Z —w oe: —— 
—O aS pian n Jersey © ° Oo . 

—V. 78, p. 77@:; V. 84, p. 1555; V. 107, p. 407. , coms Sad Dayenas 


Ridgewood Gas Company. 
ORGANIZATION .—Incorporated April a4 1900. Is leased to Public 
Service Gas Co. for 999 years from July 1 1910 at rental of $2,000 per ann. 


: Sok Sip AND BONDS— Date. Interest. Outstonte - Maturity. 
First mortgage $100,000 ntf irae ae eID an 100,000, 
nt. a u e lr. Co., N. Y., trustee. 
Second mtge $100,000___ntf{ 1905 85,000 April 1 1925 
(Int. at Fidelity Trust Co., Newark. Trustee. 
Morristown Gas Light Co. 

ORGANIZATION .—Incorporated in New Jersey on Feb. 19 1855. 
Leased to Public Service Gas Co. for 999 years from July 11910. Rental! 

ual to 5% per ann. on outstanding capital stock. Stock eut., $367.500 

168). . = owned by Public Service Corporation, except directors’ shares 

nds. 
The Paterson & Passaic Gas & Electric Co. 

This company was leased to Public Service Corporation for 900 years 
frem June 1 1903. Under lease, div. rate was ually increased and is 
now a ene 2 Ng FF ae =~ part o ope semgnet to Public 

n Ju 
ae ae y electric part of lease assigned to Public 

ORGANIZATION .—Inc. Feb. 28 1899. 

ous gas and | 


Isa Soneotidation of the vari 
Public S 


hting properties of Paterson and Passaic. 
ce Corporation owns $269,700 of the stock. 
Outstanding. Maturity 


Interest. 
-D $4,999 .516 
52g M-S 4.049.000 Mch 1 1949 
c*ntf int. of bn A set. Faak, = pterson. or First 
ational Bank, New York. 

Edison Electric Il] 1st mtgef 1895 5 g J-J 585,000 July 1 1925 

p J ntf| Paterson Safe Dep & Trust Co ., trustee. 
senate hs hting Co cons me: gas e 4 316,000 May 1 1925 
a uaran . 
Peery ame Light lst mtge! 1892 6 g J-D . 


* 000 June 1 1929 
; une 
ntf| Paterson Savings Institution. trustee. 





Bonds.—Of the new $5.000.000 mtge. of 1899, $951,000 is reserved for 
underlying liens. The bonds are not subject to call. The Paterson Safe 
Deposit & Trust Co. is trustee.—V. 107, p. 403 


Somerset Union & Middlesex Lighting Co. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 1 1903 in the 
interest of Public Service Corporation, as a consolidation of Somerset Light- 
ing Co. of Somerville, N. J.: Plainfield Gas & Electric Light Co. of Plain- 
field. N. J., and Citizens’ Electric Co. of North Plainfield (V. 78, p. 107). 
On Dec. 30 1903 Central Elec. Co. was also merged in the same. Public 
Service Corp. owns $422,400 of the stock, $573,182 Som. Un. & Mid. Ltg. 
Co. bonds, $21,000 Somerset Ltg. Co. Ist 5s and $20.200 Cent. El. Co. 5s. 


LEASE.—The co. was leased to Pub. Serv. Corp. for 900 years from 
Dec. 31 1903 on the following terms, viz.: All interest, expenses and 
taxes to be by Public Service Corporation, and, as rental, a dividend 
on the stock accruing as follows: From Dec. 1 1905, 1% ;Dec. 1 1906, 
14%: Dec. 1 1907, 2%: Dec. 1 19908, 24%: Dec. 1 1909.3 
3%%: Dec. 1 1911 and thereafter, 4%. So much of lease as relates to 
manufacture and distribution of gas has been assigned to Pub. Serv. GasCo.; 
remainder of lease applying to electric properties has been assigned to 
Public Service Electric Co. 


STOCK AND BONDS— Date. Interest. erg 

Stock $1,050,000 ($100)__..-- ---- J-D $1,050, See text. 

Somerset Un & Mid Lt CoM! 1903 42J-D 1,974,481 Dec. 1 1943 
$2.750,000($1,000)g_c*ntf\ Int. at Fidelity Tr. Co., Newark, Trustee. 
whee ey go bonds assumed— 

Plainfield Gas & Elec Lt gen{ 1900 5 A-O 500.000 April 1 1940 
mtge $500,000 tf|Guaranty Trust Co., New York, stee. 

Somerset Lighting Co first} 1899 F-A 150,000 Feb 1 1939 
mo e $150,000 tf| Fidelity Trust Co., Newark, Trustee. 

Cent Elec con now 1stM$750,-{ 1900 5 8 J-J 750,000 July 1 1949 
000 ($500 & $1,000) g_c*tf\ Int. at Fidelity Tr. Co., Newark, Trustee. 


Bonds .—$1,128.372 of the 1903 bonds have been issued in exchange for 
the stocks of the companies consolidated and $846,000 for extensions and 
improvements; $503 is reserved for Centra! Electric stock not yet uired 
(the company having previously obtained the remainder of the $750,006 
total stock of that company), $775,000 to retire the underl bonds and 
$125 for future additions and improvements. No sinking fund, and bonds 
cannot be call Central Electric bonds are subject to call at 110 and int. 
V. 78, p. 107; V. 107, p. 84. 


South Jersey Gas, Electric & Traction Co. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned te 
the Public Service Gas Co. Its traction business {s leased to the Public 
Service Ry. Co. and its electric business is leased to Public Service Electric 
Co. Public Service Corp. owns $3,507,000 of South Jersey Gas. Electric 
& Traction first mortgage 5s. 


ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one con- 
trol the gas, electric light and trolley interests in Southern New Jersey. 
Also owns the entire capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 
STOCK AND BONDS— Date. Interest. Ces Maturity. 
Stock $6,000,000 ($100) ‘ J-D $6,000, See text 
000,000 goldf 1903 5gM-S 12,892,000 Mch 1 1955 
c*ntf\ Int. at Fidelity Tr. Co., Newark,N.J.,Trust. 
M $2,000,-} 1899 5gM-S 2,000,000 Mch 1 1948 
($1,000) tf\ Int. at Equitable Trust Co., N. Y., Trustee. 
Gas Lt Co Ist M{ 1901 M-N 100,000 May 1 1921 
ntf\Int. at Burl. City L. & T. Co., Burl., Trust. 
Bonds.—Of the new $15,000,000 issue, $2,108,000 are reserved to ret 
prior liens. No sinking fund and bonds cannot be called.—V. 76, p. ; 
1144, 1250; V. 78, p. 1449; V. 86, p. 1530; V. 95, p. 1685: V- 105, p. 1314. 
New Brunswick Light, Heat & Power Co. 
ORGANIZATION .—Incorporated in New Jersey on Dec. 7 1899. Owns 
all the stock of The Gas Light Co. of New Brunswick, except directors’ 
shares. Int. on bonds is paid by Public Service Gas Co. through lease of 
The Gas Light Co. of New Brunswick. See latter company below. 


STOC 4S a D — Date. I oe. ar yr yf y nate § 
Stock ' (ere - ; text. 
' gold{ 1899 4g¢J-D 500,000 Dec 15 1939 


Maturity. 


000 gold 
Burlington 
$100,000 


First mtge $500,000 ) gz 15 
($500 and $1,000)___c*ntf\|Int. at Fidelity Trust Co., Newark, trustee. 


(a) The Gas Light Co. of the City of New Brunswick. 


ORGANIZATION .—Incorporated on Mar. 18 1851. Stock authorized 
and outstanding, $400,000, all owned by New Brunswick Lt., Ht. & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. fer 
900 years from Jan. 2 1905 (June 1 1906 lease assigned to South Jersey 
Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of City ef 
New Brunswick, as follows: 2% in each of the years 1905 and 1906, 2% 
in 1907 and 1908. 3% in 1909 and 1910, 3% % in 1911. 4% in 1912.44 % 

in 1914 and thereafter. he company is now controlled 
by Public Service Gas Co. by reason of assignment of lease of gas properties 
of South Jersey Gas, Electric & Traction Co. 


Gas & Electric Co. of Bergen County. 


LEASE .—Was leased to the Public Service Corp. for 999 years from 
Jan. 11905. Dividends are 2% for first two years, 24% for the next 
year, 3% for the. »ext two years, 4% for the next four years and 5% there 
after. Oct. 1 1909 so much of lease as relates to manufacture and dis- 
tribution of gas was made over to Public Service Cas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Co. 

ORGANIZATION .—Incorp. May 31 1899. Is a consolidation of several 
‘small gas and electric-light companies. Public Service Corp. owns $1,655,- 
000 of general mortgage No. 2 bonds. 

On May 10 1918 issued $700,000 5% Gen. Mtge. No. 2 bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
1 2 000 See tex 


0, t. 
f.1904 5g M-N 38,000 Nov 1 1954 
1,000 uitable Trust Co., N. Y., trustee. 
No. 2$5,.000,000tf{/ 1994 5 M-N 3,271,000 Nov 1 1954 
\Bigoo" Trust Co., Newark, Trustee 
Consolidated mortgage $1,-{ 1899 5 2J-D 1,443 .000 June 1 1949 
500 ,000 ly ntf\ Fidelity Trust Co., Newark, i 
Englew G & E list mtge__ntf. 1899 5 J-J 23,000 Jan 1 1939 
Hack Gas & Elgen mtge_ntf. 1895 5 J-J 10,000 July 1 1933 
Hack G L Ist M ($1,000) cntf 1894 5 J-J 24,000 July 1 1984 


Bonds.—Of the general mortgage for $5,000,000, $1,538,000 is reserved 
to retire prior liens and $191,000 for additions and improvements. The 
gen. mort., of which the Equitable Trust Co. is trustee was superseded 
by the similar mtge. of which Fidelity Tr. Co. is trustee. V. 106, p. 1130. 


Shore Lighting Co. 


ORGANIZATION .—Incorporated March 21 1911 in New Jersey and is a 
consolidation of Shore Elec. Co., Sea Bright Elec. Lt. Co. and C ‘ 
Lt. & Fuel Co. of South Amboy. $104,900 of stock owned by P.S. Cerp. 

The electric properties have been leased to Pub. Serv. Blec. Co. and the 
gas properties to Pub. Serv. Gas Co.; the leases are for 900 years from May 1 
1911 and provide for payment of interest on bonds and amount equivalent 
to 5% per annum on the authorized stock. 


STOCK AND BONDS— Date. Interest. 
Stock $112,000 ($100) a 
View narteage $400 .000 gold{ 1911 52 


Gen mtge 


cues . 

A-O 400 ,000 April 1 1951 

tf\ Int. at Fidelity Tr. Co., Newark, N. J..trust. 

Bonds .—$341.500 bonds were issued to take up $341.500 Shore Electric 

Co. bonds and $58,500 to take up $46.800 Olt. Lt. & Fuel Co. bonds; are 
tuar.. prin. & int., by Public Service Corp.—V. 92, p. 1640. 


Princeton Light. Heat & Power Co. 


In 1910 Public Service Corp. acquired control. V.91.p.399. Public 
Service Corp. owns $115.850 stock. 


ORGANIZATION .—Incorporated in New Jersey on July 31 1905 as a 
co dation of Princeton Elec. Light Works, Princeton Gas Light Co. and 
H ell Elec. Lt.. Heat & Pow. Co. Electric properties have been leased 
to Pub. Serv. Elec. Co. and gas properties to Pub. Serv. Gas Co., the leases 
being for 900 years from May 1 1911, and providing for payment of interest 
on bonds cad amount equivalent to 2% per ann. on outstanding stock. 


Maturity. 





APR., 1920.] ELECTRIC 


RAILWAYS 74 








guock $250 DA SI 
260000 gol gold rf 


gi00. $1 . $1, a by otf 


int. day at 105 5S and ix int. 
gan in 1910.—V. 91. D 


Date. Interest. Outstandi Maturity 

1909 5¢ 170.500 Feb 1 1939 
~ “ Equitable Trust Co., N. Y., trustee. 
by Pub. Serv. © 


guar. orp. Red. on any 
‘Striking fi Ton 4% of gross earnings of company be- 


PUBLIC SERVICE RAILWAY CU.—(See map on pages 80 and 81.) 


Controlled by - ~ Service Corporation through ownership of all but 
26 shares of stock. oO lease 


sdnlamLeont, -— Organized Ang. 
North Jersey Street Ry. Co., Jersey City ao & Paterson St. Ry 
and United St. Ry. Co. of Central Jersey. 85, p. 406. For basis a ex- 
ange e of of these companies for ~ a of new company, see this Sec- 
tion for Sept. 1915. North Jersey St. Ry. in Jan. 1898 absorbed the Newark 
& So. Orange. The Jersey City Hobok. & Paterson was a consolidation in 
Nov. 1899 of the owe Sercay City Hoboken & Rutherford Elec. Ry 
Oo., Palisades RR aterson Central Elec. . Co., Paterson esse 
RR. Co., Paterson Passaic & Rutherford Elec. Ry. o., Saddle River Trac. 
Co., White Line Trac. Co., formerly the New Jersey Elec. Ry. — In 
1901 it absorbed Paterson Ry. Co. and North Hudson ‘Co Co. 
United Street Ry. Co. of Central Jersey was a consolidation tn Jul aly 1 1907 of 
Elizabeth Plainfield & Central Jersey ~ * Co. (which was charter 
as a consolidation of Plainfield St. Ry. Co. and other omnes anies) and Oelige 
beth & Raritan River Street Ry. Co. (which was a consolidation on April 30 
1904 of Middlesex & Somerset Traction Co. and East Jersey Street Ry. Co. 
which latter company had By ped absorbed Raritan Treaties Co., 
Perth Amboy RR. Co. and Jersey Traction Co.) 


Newark hee yon —On Dec. 28 1915 stockhoiders ratified the 
merger wercevee © the Board of P.U.Comm.) of the Public Service Ry. 
oe the Public Service Newark Terminal Ry under the name of the former 

oe an exquenee of stock, share for share, effective Jan. 1916. The 

al Ry. Co. was incorporated in April 1913 to construct an office and 

Fahne es building and approaches in the heart of the business section of 

escri rh of property see V. 100, p. 2011.) The entire 

property rom date of occupancy to the Public Service 

(with which the ¢ =. 3 was subsequently merged), Public Service Gas 

Oo. and Public Service Elec. Co. for a rental not less than a sum sufficient 

ng pay the taxes, water rates, maintenance and interest and sinking fund 

ulrements on the Ist M. bonds. ‘The terminal was o ed for street 

railway operation on April 30 1916; offices occupied in July 1916. Plams 

for combining the company’s terminal facilities with those - 4 Hudson & 
Manhattan RR. are under consideration. See V. 104, mh 

In addition to above, Public Service Ry.leases Gonsoil Bs Srraction Co., 
South Orpnee & Maplewood Traction Co., Bergen a — Co., Orange © 
Passaic Val 7. Ry. Co., Camden & Suburban R amden Gloucester 
& Woodbury Ry. Oo., New Jersey & Hudson hey Ry. & Ferry Co. and 
Riverside Traction Co., which companies see below. Also owns all stock 
of People's Elevating Co. 

ee ey in 1912 a terminal station at Sip Ave., Jersey City, connect- 
| with the Penn. RR. statign and also with the tunnel station there. 

A terminal station at Hoboken connecting with she D. L. & W. RE 
station and also with tunnels terminating there was .ompleted in May 19 10° 


Sale of Bergen Turnpike.—See Bergen Turnpike Co. below. 


License Fee Inealid.—The Su upreme Court of New Jersey Oct. 21 1911 set 

e a8 invalid an ordinance of the City of Paterson im meetings a license fee 

$25 for every trolley car operated within the city li similar ordi- 

nance was passed by the Hoboken City Service mm. on Aug. 4 1915, 

but the company has obtained a writ of certiorari and the Supreme Court 
will review the ordinance. 


Transfer Deciston.—On June 21 1912 Court of Errors and Appeals af 
firmed the decision of Supreme Court on Dec. 26 1911, which sustained the 
order of the Public Utility Comm. requiring the company to continue the 
iasué of transfers to all intersecting lines in Newark. but did not grant trans- 
fers on a transfer. 


Fares.—On July 12 1918 the N. J. P. U. Comm. turned down the co.’s 
edaitional. for auth. to increase fares from 5 to 7 cents and to charge 2 cents 
itional for transfers issued on cash fares, and 1 cent for each transfer 
ed on a transfer, but auth. the co. to collect a war surcharge of 1 cent, 
aioe ANE 1 1918, on initial transfers. V. 107, p. 182, 402. Compare 
Vv. 106, 1037, 1345, 1462. The company was required to submit a plan 
for an A AF a Jf zone system OY, Jan. 1 1919, and on Dec. 30 1918 this was 
accordingly done. 107, p. 2477. On Aug. 6 1918 another application 
for authority to charge 7 pa AX. on all lines was made to the New Jersey 
. Comm., the company claiming that the wage award by the War 
Labor Board (V. 107. 502) necessitated such an increase. 107, Pp: 
604. 803. This time the P. U. Comm. granted the tien’, upon ‘the 
recommendation 7 the War Labor Board. The 7-cent fare remained in 
effect until March 31 1919, when a 6-cent fare was to be charged, until the 
New Jersey P. U. Comm. gave orders to the contra The war surcharge 

on transfers noted above continued to remain in effect. V. 107, p. 12 
On Oct. 18 1918 Justice Swayze in the New Jersey Supreme Court filed an 
opinion affirming the Commission's order increasing fares as above. V.107 
1580 or ov. 25 1918 the oo” was sustained by the Court of 
ppeais ang Trenton, N. J. . 107, p. 2098: 108, 974. 
the es Jersey P. u.% , reversing its decision of 
a 108, 1391), ordered the 7-cent fare restored. On 
ew Jersey P. Comm. auth. the co. to put into effect 
cents for the 
rivi- 
system having proven unprofitable the 
Comm.) went back to the 7-cent 

. 2172. 2263. 


30 1907 as a consolidation of f.- 





 R. and 
On May 3 
Mark 26 ‘nig: 


1 1919 the : 
ay 14 1919 a zone system, under which the charge was 
first zone mile = 2 cents for each additional zone mile; no transfer 


. 477. The zone 
by order of the 
fare with a 1 cent c arge for transfers. V.109.pD 


Fare Decision.—See V. 110, p. 971. 

Port Newark Extension.—aAs a result of a compromise with the Em 
Fleet Corp., construction of the Port Newark trolley extension from Ham- 
burg Place, Newark, to the yards of the Submarine Boat C . was 
commenced on April 12 1918. ares on this extension are 5 cents, it being 
Conmteeees a separate zone, making a 10-cent fare from the centre of New- 
ark. . 106, p. 1689. The extension was put in operation on Sept. 1 1918. 

In Dee 1917 the N. J. P. U. Comm. auth. the co. to issue 50,000 
stock at par, proceeds to oe Dae for developments, &c. Up to Mar. 26 
1920 this had on alg h 

Wage Increase.—V. 105 P. or 310: V. 107, p. 502; 109, p. 888. 

Strike.—The employees of the co. on Mar. 12 1319 went p a strike de- 
manding recognition of their union, a 10-hour wage for a 9-hour day, &c. 
The strike came to an end on Mar. 17 1919, when the co. agreed to treat 
with the union, but reserved the right to treat with the non-union mn also. 
V. 108, p. 1166. The other disputed points were submitted to the War 
Labor Board. See V. 109, p. 888. 


Pi y ty ye100) Date. Maturity 


1915 5 D 5. 000. ,000 June 1 1955 
Net — Fide ey prast Co.., Newark, Trustee. 


,000 See text 
Int. at Fidelity Tr Co., Phila., trustee. 
191 13 5 M-S "12! 000 See text 
Penn. Co. for Ins. on L. & G 
1917 5 M-N 


ency 


Oar trust certfs Ser “‘O’’___tf 
Car trust certificates, Ser D~- 


Pa., 


A.. Trustee. 
660. 066 Bee tex text 
Int. at Philadelphia Trust Co. Phila..trus 


a Incl. $18,400 reserved to retire outstanding stock of consolidated cos. 


ponds .—The P. 8. Newark Term. Ry. bondsare unconditionally guar. as to 
int. and sinking fund by endorsement, jointly and severally, by the 
biic Service Ry. Co. and Public Service ©. . Of New Jersey. Sinking 
fund of $30,000 annually beginning April 15 1 1920. Red. as a whole on or 
after June 1 1920 at 105 and int. on six weeks’ notice ; also callable for skg. 
fund on June 1 each year, poemaniag 2 16 in 1920. at 102% (V. 100, p. 2011). 
Car Trust Certtficates 7 e - ficates mature $22, on each 
Jan. 1 and $23, on July 1 Raia’ Hon certificates mature $25,000 
every March 1 and nent. 1. Series “‘D”’ certificates are secured on 150 
cars and mature $44, s.-a. May 31 and Nov. 30. 


SECURITIES OF NORTH JERSEY a RY. 
Date. I est. 3,008. 
1898 4 M-N “815. 000 May 1 1948 
, Trustee. 


6 $15,000,000 
7 ($1, each) tf Bankers New Y 

fy at Fidelity Tr. Co., » hes N. oe 
Of the lst mtge. bonds, $7.230.000 are owned by Public "Service Gorp 


Maturity. 














. New Jersey Pectin companies upon the 





SECURITIES OF JERSEY OITY wat ono & PATERSON ST. RY. 
Interest. Outstandi 


Jer Bg Hoboken & Pater- 4 53 MN 5oit.08) 1/006 1 Nov 1 Mod 
lst igs ,eo gold $20,-{ Interest at y. Ag al epee 
000,000 (51 00) - -- er ntt Trust 5. ay pol. Oo 


North Hudson Oounty Ry) 1888 54J-J 2,998,000 +4 1 1928 
consol (now lst) mortgage Int. at First Nat. Bank, Hobo ken. E. 4. 
$3, Stevens oo a B. Dod. trustees. 

Nor Hud Oo Ry impt pe nt 


1894 5M 291 000 May 1 1924 
$1,292,000 ($1,000 tf) Int. at Fidelity Trust oa ark, Trustee 
Weehawken Extension Mort-{ 1895 5F 100,000 Feb 1 1945 
Trust Oo., sce" 


1891 — ¢ , 250,000 June 1 193 
NY ‘ett Columbia, 2 “rust .Y., Trustee. . 


d gen mo 1894 300,000 Oct 1 1944 
$300,000 red at any —s tre S : Newark, N. J., Trustee. 
($500 and $1,000)____cntf 


Bonds. On Ee ton: CO. H. & P. first 4s are r are owned by Pub. Serv: 
Ofthe J.O. H. & P. bonds outstanding, $1,498, U0 are owned by 
Oorp. The 2nd 5s of the North Hudson Ooun eis May 1 1904, 
but were extended until May 1 1924. See V. Ms B32 ae bon 
are redeemable at 119 and int.on any int. date. v. 78. 2. 
V. 97, 1664, e Weehawken Extension m 
Feb. 1 915 but were © extended for 
Ry. 2d gen. M. 6% bo 
at5%. V. 98, p. 1993: V. 99. p. 1053. Red. April 
day of any succeeding Oct. or April by Public Serv. Ry. Co. in 
provided in mortgage. 


SECURITIES OF UNITED ST. RY. OO. OF nm lS sop gy armen SS 
Bonds of Constituent Cos.— Date. Interest. Outstand As sixty * 

Eliz Plain & Cent Jer mtge/f 1900 =f sh. D $2,400, Dew 119 
$2.500 .000 ($1 oP) -o nt Interest Fidelity Trust Oo.. Newark. 


sf & cannot be call 
te{ 1892 5 J 100,000 July 1 1922 
Int. at Fidelity Trust Co., Newark, Trustee. 
1904 g M- 500 ,000 May 1 1954 
M $3,500,000 Fidelity Trust Oo., New 

runswick Trac M g ($1,000)/ 1896 5¢ J-J B00 .000 July 1 1926 

Cannot be called. -- -c*ntt ad es Co., Trustee. 
000,000 Jan 1 1950 
ity Trust eo Newark, T 


Middlesex & Rane Tra 5s J-J 
g M-N 500,000 May 1 1044 


M $1,500,000($1.000) c*ntt ats -” " 
East Jersey lst mtge $500,-/ 190 
—— oer p& tf Purth aaa Tr. Co., Perth I gee F Trust. 
—Of the total Ginna Eliz. Plain. & Cent. Jer. R o. bonds dated 
1900, $100, a Se vag rovide for like amount of Plain sa Street Ry. Ce. 
bonds. See V p. 310. Of Eliz. & Raritan River Street Ry. Oe. 
. mtge. of 1904. $ 006 N00 ar e reserved to retire prior liens. Pub. Serv. 
orp. owns $154,000 Eliz. Pl. & ‘Cent. Jers. 58 and $274,000 Elis. & Rar. 
River St. Ry. bon 
Dividends .—First div Ager aS) ae — Dec. 31 oS; in "09, Dec., 2%; =. 16, 
2%: in ‘11, Dec., 14% %; in °12, 14%: 13, Dee %:; in '14, 
Dec., Practically entire ‘eeu owned ke ‘Publie Service orporation 
and divi ends no by ore reported. 

ROAD, &c.—Owns (including Public Service Railroad) 539.031 miles 
first main track, 300.495 miles 2d main track and turnouts and 58.714 miles 
of connections, loops, yard track, &c. Total, 898.240 miles of track. 
595 open and 1.777 closed cars 

Passengers carried in 1919, 19, 396. 689 ,.234, of which 327,619,606 were revy- 
enue and 69,069,628 transfers and passes. In 1918, 451,220,806, ef which 
353,190.897 (excl. passengers paying for transfers) were revenue and 
98,029,909 transfers and passes 

OFFICERS. —_ o al Public Service 7 Co., except that R. 
ee is th ..°% —vV. P 1061, Ap Os, 1391, 1937: 

. 109, p. 477, °aR8, 482, SSi0. 1700, 1892- a1 Be 2263; V. 110, p. 971. 4 

1) Consolidated Traction Company 

nco — Mar. 15 1893. On June 1 1898 leased to North Jersey 

. for 999 years, and lease has now passed to Public Serv. Ry. Oe. 

V. 66. D. 7i141. Validity of lease was affirmed in Feb. 1902 (V. 74, Dp. 380) 
and again in Feb. 1903. V. 76, p. 382. 

Dividends under lease are now | per annum. 

STOCK AND BONDS— Interest. 
Stock all paid in ($100) J-J 15 
Underlying bon FW w. 

1893 58J-D 5. 000 000 June 1 1933 
Interest at Bankers 


000 . Trustee. 
The gold bonds of 1893 po peoures got on y by m ortgags, but os by 
deposit of $1.000.000 stock of J. O. R., $161,625 stock 
Newark P Road Oo., +86. ,000 ,000 5% Neem Passenger Ry. and $09. 
100 stock of Jersey Oity Harrison & Kearney Ry. Oo. 


oh. ark Bassone about 190 yee of track. including the N. J. Traction 
aera pereneet Ry., J. O. = Fee , Passaic & Newark Elee. 
. & K. RR. and A, Plank Road, all of whose 


stocks are ae 
Stock, E. debts and mileage of the sensed and contranes lines: 


Newari 


mane boo onh: 


mo 


ad 
Road 
assaic & Newark Electric Meresseco—= ae 


Port Richmond & Bergen Point Ferry 
* On this $18.000 has been paid in 


(a) Jersey City & Bergen Reliroad. 

HOaD pee wns from Jersey City to pergen Point, &e., total track, 
miles. “Soutrotled by Consolidated Traction Co., all the stock 
posited as part security for the Traction Oo. lst mortgage. 


P STOCK AND BONDS— Date. Interest. ot 000 0 E capesantensi 


$1,000 ,000 1873. 4% J-J O88 000 dan 1 1923 
($1. ,000) e*ntf | Int.atBkrs.Tr.Co.,N.Y.,or lstNat.Bk., J.O. 
pall bonds (originally. {2 yootured Jan. 1 1903, but were ex- 
tended as 44s for 20 years from that date. 
(b) Newark Passenger ov hese 
ORGANIZATION .—Incorporated June 16 1890. On July 29 1893 
l to New Jersey Traction } 999 oars and so controlled by tne Con- 
snlidated Traction Co. of New J qreey . J. Traction Co. having been leased 
to Cons. Trac. Oo. Jan. 2 1894 f 99 years. Oharter said to be perpetual. 
LEASE AND RENTAL.—Rental under the lease, $105.000 yearly. 
STOCK AND BONDS— 5 AN Interest. Outstandi M 


N k P Ry lst cons M/{ 1,000 Seo. $6.000.000 Qwa. byO.tE 
ewark Pass uly 
1890 $6,000, gold. ener N J. Title Guar. & Oo., Trustee. 
me. $6 000 r'nad stock oe deposited as security for the Consolidated 
oO Oo. mo 

Interest on consol. CL. is payable at First National “1% | Reb 1808 ve 
The consols are guar. p. & 1. by Consol. Trac. Co. “hy Feb. 1895 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, 


ROAD.—Embraces about 83 miles of track.—V. 81, 4 


c) Rapid Transit Street Railway Co. of the City, of Newark. 
RGANIZATION.—June 1 1893 leased to Newark Passen By. 
999 years, and eked with it in lease to New Jersey Trac Traction. end 
forms part of Consolidated Traction system. 
Outstanding. Last div., ce 
$504,000 See text 
1 1921 


STOOK, BONDS, ETO.— Par. Interest. 
500,000 April 
om. Trustee. 


DO 
000 
by the Newark Passenger and 


sas 


500, 1,000 
" ~ to call a 110 & int. { $1;0 at pidetfey Trust Co., New 
11% % yearly are guaranteed 


(d) Passaic & Newark Electric Traction Co. 
ORGANIZATION. cntnocepereies f April 30 ims and acquired all the 
$1 on: 000 stock of Electric Ry. Consolidated Trac- 
fon Co. owns all the stock and guarantees the bends. 


STOCK AND Bie) — Date. Interest. Outstandi 


Stock 4 000 000 (e100 ,000, 
. Hq 1897 550,000 June 1 19327 


lst M $1,006,000 quae D 5¢ 
ag BRE Trac of N 7s Int. at N. ” Tithe Gu.&'re Jersey Oity .Trus. 
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(Vou. 110. 








2) South Orange & Maplewood Traction Co. 
his yoy mt was leased on Oct. 

mer “y in Public Service Ry. 
on t 
year, 7 en $6,000 is paid, which amount ts to be paid a 
guaranteed by Public Service Corporation of New Jersey. 77.0. 824. 

ORGANIZATION .—Consolidation in July 1901 of EA 4 Orange & 
Ma oF Tr. Co. and South Orange & Maplewood St. Ry. Co. 
auth. and out., common, $75,000; preferred. $150,000. No bonds. 

3) Bergen Turnpike Co 

eased to Public Service Ry. Co. Jan. 1 1908. 


capital ($10 shares). Jersey City Hoboken & Paterson (now merged fn the 


yay Service Ry. Co.) owned a majority of the stock and guaranteed ite 


$1.06 05% bonds, dated 1901, due hg 1 1951; Interest J-J (tf); prin. 
and int. payable New Jersey Title Guar. & Trust Co. , Jersey City, trustee 


5% bonds due 1951. V. 101, p. 1974. 
4) Orange & Passaic Valley Ry. 


interest on the trust certificates issued in exchange for stock. 
assigned to North veruey Street Ry. Co. July 23 1907 and now held by 
Public Service Ry. Co. $923,500 of the stock owned by Pub. Serv. Corp 
ORGANIZATION .— Incorporated in 1898 as successor of 
Traction 0-s sold in foreclosure July 6 1898. 
Date. Interest. 
$1.009 099 


np 59S 5 J 833.000 Dee 1 1938 
.J. Tit. Gu. & Tr. Co. of Jersey City, Trus. 
$83,000 of outstanding rae‘, are owned by Public Service C orporation. 


» | Camden & Suburban Railway Co. 
leased 


Outstanding. Maturity. 


on May 1 1904 to Public Service Corporation for 999 years | 


wae being (in addition to fixed charges) $30.000 for first year (1905). 
$36,000 the second year, $42.000 the third year, $48,000 the fourth year, 
St 000 the fifth year, $72,000 the sixth year, $84,000 the seventh year, 


96.000 the eighth year, oly. 000 the ninth year and $120,000 the tenth | 


ear and thereafter. v. P 2383. 
ervice Railway Co. Sept. o "1907. 
ORGANIZATION .—Formed in 1896. 

(which is leased) and West Jersey Traction Co. 


STOCK AND BONDS— 
lst monene $3,000, 
Stock.—The stock is all outstanding: HK) 


(stock $60 .000). 


Interest. Outstanding. 
\- See text. 
5 J5-J 


Maturity. 
See tezt 


paid in. 


Oamden Horse RR. $60,000 are for extensions. V. 94, p. LLS5. 
ROAD.—O poy 9 3 miles of track. 
ie made over Riverside Traction (now leased by P. 8. Ry.). 


3383; V. 88, p. 1126; V. 89. p. 154; V. 94. p. 1117, 1185. 

(a) Camden Horse Railroad Co. 

ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25) 
Leased to Camden & oe Ry. from Apr. 1 1896 for 999 years 
&c., received, $60,000 per annum, from which is paid 24% on stock. 
bonds have been canceled. 

OAD.—Has 30.11 miles of track. 

(6) Ca 


Camden Gloucester & Woodbury Railway Co. 
eased to Public Service Ky. Co 

ORGANIZATION .—Entire $600.000 stock is owned by South Jersey 
Gas, Electric & Traction Co. All bonds have been canceled. 

ROAD.—Comprises 25 miles of road. 

(7) People’s Elevating Co. 

ORGANIZATION .—Incorporated in New Jersey May 31 1899. 
fa all owned by Public Service Ky. Co. 

STOCK AND BONDS— Pate. 
Stock, $250. a ($100) - $259,000 
Virst mor $250, 000.) 1899 §« A-C 175.900 Oct 1 
gold ($1, e*tf{Int. at N.J. eitleGuar. &Tr.Co.,J.C., 


8) New ee & Hiudson River Ry. & Ferry 


78.p. 1751. 


All 


Interest. Outstanding. 


Truste. 


common and $4,633 of the $750,000 pref. stock. V. 91, 95. 


and 6% on both common and pref. stocks. 


ORGANIZATION.—Incorporated at Trenton, N. J., on Feb. 25 1910 | 


as a consolidation of New Jersey & Hudson River Ry. & Ferry Co. and 
Hudson River Traction Co. This company owns the entire capital stock 
and bonds of The Riverside & Fort Lee Ferry Co., owner of the West 130th 
St. Ferr These securities are all deposited under the $5,000,000 mort- 
gare ranchises erpetual except one for 50 years and one for 99 years. 
hiefly private right of way. 

Fares.—For sult brought In U. 8S. Dist. Court asking that a resolution 
et ee by the Board of Chosen Freeholders of Bergen ene 5 N. J., re- 

ucing the fares of this co. be declared illegal and void, see V. 99. p. "407 


STOCK AND BONDS— Phebe nl Diridends. 
Stock, com, $5,250,000 ($100) 2.500 000 See text 
7 ‘750,000 See text 
} 1900 12 M- 8S 4,011,000 chy 1 1950 
$5,000,000 g ($1,000) - c*tf|Int. at U. S. Mtge.&Tr.Co., N.Y., Trustee. 
Hud Riv Trac ny M,$1,000,-| 1902 §zM-S 631,000 Mar. 1 1950 
900 g ($1,06 tf) Int. at U.S. Mtge. & Tr. Co., N.Y. Re iwe 
tock. Pret, coe is redeemable at 115 and accrued dividends. $1,500 
oref. oe in pronmery y- 
ds.—N.J. & Hud. River Ry. & Ferry ©o. bonds can be called on any 
me . day at 105 and int. upon six weeks’ notice. V. 80, p. 998. Hudson 
River Traction bonds are eabiect ay call on any Int. date at 110. $67,000 
are owned by N. J. & H. R. ~; Fa Ferry Co. 

REPORT.—Included tn Public Service Ry. 

ROAD.—Owns and operates 31.33 miles of track from Edgewater, N. J. 
(terminal of W. 130th St. ferry, N. Y. City), to Englew Hackensack 
and Paterson; also 17.11 miles of track from Hackensack to Hasbrouck 
Heights, Woodridge, Rutherford to Arlington and a branch line from Has- 
brouck Heights to Lodi. The cars of this company operate to the business 
centres of Newark, Passaic and Paterson.—V. 92, p. 462; V. 99, p. 407. 


9) Riverside Traction Co.—Trolley 
é. = one any is leased for 999 years from April 1 1912 to Public 

Service R e lease provides for int. on bonds so divs. on outstanding 
pref. stoc ~~ a div. on com. amounting to $14.193 the first year, in- 
creasing annually until seventh year, when the maximum of $20,169 will 
have been reached. 94, p. 699 

ORGANIZATION .—Incorp. in New Jersey June 20 1910 “A successor to 
Oamden & Trenton Ry., sold at foreclosure. See plan, V. 88, 1126. 

Owns 395 out of 400 shares (par $50) of the capital stock of the Cinna- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 
towns of Beverly. Delanco, Riverside, Riverton and Palmyra, with light. 
Also owns entirec, pital stock ($50.000) of the Bordentown Elec. Co., which 
supplies light to % ordentown and vicinity. 


STOCK AND S8ONDS— Date. Interest. Outstanding. 
Oommon, $1,100,400 ($50) $747 .150 
Pref 00 ,000 ore 


o ’ )_ ; 
($100.) 1910 


Date. Interest. 


Maturity. 


266 .500 
¥irst M $1,500,000 5 x 1,509 ‘000 June 1 1960 
$500 & $1.000) cali A 110tf{/Int. at West End Trust Co., Phila.. Trustee. 
Bonds.—Subject to call, all or any, on any interest —~ at 110 and Int 
Interest is guaranteed by Public Service Ry. V. 94, 280, 352. 
ROAD.—Comprises 32.96 miles of track between Trenton and Riverton 
(where connection is made with Camden & Suburban Ry. Tracks). By a 
contract between this company and the Camden & Suburban, the Riverside 
Traction cars run direct to Philadelphia Ferry at Market and Federal! streets, 
Oamden.—V. 93, p. 408; V. 94, p. 280, 352, 699. 
(10) Paterson & State Line Traction Co. 
Stock all owned 4 the Public Service Railway Co. 
ORGANIZATION .—Incorp. in New Jersey Nov. 15 1901. Stock 
authorized, $300. ons rp (tnerensed in July 1913 from $100,000; V.97. p. 522); 


outstanding, $15 
BO Interest. Onna: Maturity. 


obey f — Date. 
ist mtge $300,000 gold 1914 5 J-D $150,000 June 1 1964 | 


Pidelity Trust Co. . Newark, trustee. 


1 1903 to North Jersey St. Ry. Co. (now | 
Co.) in perpetuity, the rental being $2,000 | 
referred stock for first year and increasing $500 yearly — ~_ 

enta 


| Regular trolley service between Newark and Trenton July I 


Stock | 
| tlon Dec. 8 1915 


| Public Service KR. Co.) for 999 years from Apr 
In Dec. 1915 the turnpike between Hackensack and the Hudson County | 4 


line, south of Fairview, over which an electric road was constructed in 1902 | 

was turned over to the Bergen County Board of Freeholders for the surn of | 

$1, the P. 8. C orp. giving a bond assuring the payment of the $1,000,000 | 

| successor to the Trenton & New Brunswick RR. an 
Co Line RR., both sold at foreclosure. 

eased for 900 years from Nov. 1 1903 to Public Service Corporation for | 

Lease Waa | 


Suburban | 


closed cars. 


Lease was assigned to Public | 


Controls Camden Horse RR. | Wareham & Buzzard’s Ray St. Ry. 


$1 940. O08 july , 1946 | 
6 to 7 cents on the condition that workingmen’s reduced rate tickets be 


| made universally valid instead of being accepted only on certain portions 
Bonds.—Of the Ist 3 anes. bonds, $1,000.000 are reserved to retire stock of | 


| P. 8. Comm. 
Connection through to Trenton 


| First 
Rental | 


-M W & B B Ist mortgage,{ 1901 


| sinking — 
| See V. 73, 
| Bedford & ted was reduced to 4%. 


| {in Middleboro and to Buzzard's Bay and to Monument Beach. 
| ger cars. 4 snow plows, 
Stock | 


| 
Maturity. 
1939 | 


Co | 2376; V. 
ublic Service Corporation has acquired $2 446. 350 . the $2,500,000 | 
Is leased 
to Public Service Ry. for 900 years from May 1 1911 for Geavent on bonds | 
as a consolidation of Acushnet St. 





PUBLIC SERVICE RAILROAD. 


ORGANIZATION.—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding, $285. 000, 
all owned by Public Service Corp. of New Jersey except ge ge ee 
service between Newark and Perth Amboy inaugurated about July 1 1914. 
V.97. p. 522. The branch line to Roosevelt Borough was placed in opera- 
Comm. auth. the co. to Increase its rates 


On Aug. 10 1918 the P. U. 


| between Newark and Trenton from 2 to 2 cents per mile, with a minimum 
ORGANIZATION.—Originally chartered on Oct. 27 1802 with $51,990 | 


charge of 10 cents, except between Chrome Junction and Chrome, between 
which points a 5-cent fare is to be continued. 
(1) Elizabeth & Trenton RR. 
Lease.—Leas to Trenton Terminal RR. Wwenoes! merged in 
11 1912 Rental 5% oo 
outstanding pref. stock, and, beginning with the year ending April 1 1915, 
% on —— com.. with additional 1% annually until 4% 1s paid. 


94, 7 
ORGANIZATION. —Incorporated in New Jersey on May 19 1910 as 
the New Jersey Short 


See plan in V. 89, p. 1282, 1349. 


Interest. Outstanding. Maturity. 
A-O $811,350 


STOCK AND BONDS— Date. 
Common $900,000 ($50). ears * 
Pref $300 000 5% cum ($50). a A-O 
First mtge $1 200 m0 gold | 1912 § zg A-O 000 Apr 1 1962 
Ft (7 Pees * ¢f{Int. at Leann Trust Co., Philadelphia, Trus. 
Bonds .—First mt«e. ithe are subject to callas a whole on any int. day 
at 110 and tnt. Prin. and int. are guar. under terms of lease by the 
Trenton Terminal RR., whose obligations are guar. in turn by the Publie 


| Service RR. and the Public Service Corporation. 


ROAD. ‘a 49.656 miles var oom single track; standard-gauge 
. 90, p. 1362; V. 94. p. 697 
-_—— Pitan! ela 


NEW BEDFORD, MASS. 


NEW Br ORS & ONSET STREET RY.—A trolley road. 
ORGANIZATION .—Incorporated in Massachusettsin 1901. This com- 
pony is owned In the same interest as the Union St. Ry. Co In June 1906 
ssued $50.000 new stock in exchange for the $150.000 stock of the Taunton 
& Buzzard’s Bay St. Ry... which wae 2 ae of the Middleboro 
. 82, p. 14: 


Fare Increase.—The Mass. P. 8. Comm. in Oct. 1917 authorized the dis- 


continuance of the sale of 20 tickets for $1 and the adoption of a straight 


6-cent fare. V. 105, p. 1420. Compare V. 


101. p. 923. 
In Aug. 1918 was auth. by the Mass. P. 


8. Comm. to increase fares from 


oftheline. V.107, p. 697,906. In Dec. 1918 the co. filed with the Mass. 
notice of an increase in fares from 7 to 8 cents effective Jan. 
11 1919. V.107, p. 2376. This increase was suspended for one month by 


the P. S. Comm. and became effective Feb. 11, 1919. 


STOCK AND BONDS— Date. Interest Outstanding. Maturt 
Stock, $559.000 ($100)_____- nbite $550,000 Dec.’13,3 
mortgage, $500. 000, { 1902 5 z J-J 280.000 Jan. 1 19 
gold ($1,000) c*ntfi Int. at International Tr. Co., Boston, Trus. 
| No sinking fund and not subject to call. 
4¢A-O 150,000 Oct. 1 1921 
$150 000 ($1,009) g__entf) Int. at Federal Trust Co., Boston, Trustee. 
Bonds.—The Middleboro Wareham & Buzzard’s Bay bonds have no 
but are subject to call before Oct. 1 1921 at 105 and Int. 
1313. Int. was formerly 5%, but on consolidation with New 


ROAD.—Owns 44 miles of track between Fairhaven and Onset and 


27 passen- 
5 miscellaneous and SS8 electric motors. 
EK ARNINGS.—For years ending Dec. 31: 
. Year— Net. Int. & Tares. 
$27 .766 


Surplus. 

$59, 341 $31,575 

918 27 993 26,544 1.449 

In 1919 earried 1,922,502 revenue Raenenerrs against ] i 5, 718 in 1918. 

OFFICER 23.—Pres., H. H. Crapo; oe E.S. Wilde: Sec. . T. Pierce; 

Treas., E. F. Nicholson; Supt., Geo. P. Dole.—V. 107, p. 501, 697, 906, 
108, p. 379. 


UNION STREET RAILWAY.—A trolley road. 

ORGANIZATION .—Incorporated in Massachusetts on March 18 1887 
Ry. and New Bedford & Fairhaven St. 
Ry. On Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry. 
V. 91. p. 465. 519, 718. 1096. 

In June 1918 was auth. by the Mass. P. 8. Comm. to {ssue $812,500 
capital stock at par, the proceeds, it is reported, to be used to pay outstand- 
ing debt and for improvements, &c., including the construction of a new 
power house. V. 106, p. 2758. Compare V. 106, p. 1797. 

Fares.—In Aug. 1919 filed with the P. S. Comm. a schedule pt ah 
three long lines for fare purposes and eliminating certain transfer privileges 

09. p. 677. See also V. 110, p. 262. 

STOCK AND BONDS— Date. Interest. 

Stock , $2,437 .500 HA ar Dates enee -F $2.437.500 Feb ’20,2% 
1914 4 J-J 250,000 Jan. 1 1934 


First M $2.000,000 ($1,000), | ie 
gold, no sinking fund__ntfi Int. at Old tae baie > 0 JO nee Trust. 
2 D se 5 


Notes payable Dec. 31 191 =. 
penes to retire consol. 


Bonds.— Redeemable since Jan. 1 at 110. 
mtge. of 1894. due Jan. 11914. V. : 1584. 16 

10%: in 1897 “98. 6%; in 1899, 8% and same rate 
‘In May, 1%%; ‘Aug., 1%%: Nov., 1%%. {In 


Outstanding. Last dio.céc. 


Dividends .—In 1896-97, 
to and incl. Feb. 1919. 
1920, Feb. 2% 


ROAD. &c on §4.17 miles (of which 55.53 mites are owned) in 
New Bedford and adjacent towns, and connecta New Bedford and Fall 
River. 207 passenger cars; 18 miscellaneous cars and 14 snow plows. 
A new power house at New Bedford, Mass., costing about $650,000, is 
under construction. 

EARNINGS.—For years oocing aoe 
Cal. Year— Gross Ne 

$317 908" 


| ee $1, a0 . 58 
1918 1,1 113 274,296 3 130,000 13,696 
OFFICERS. — Pies. H. H. Crapo, V.-P., Wilde; Sec., E. P. Pierce: 
Nicholson: SuMt.. yf Ww ilde, Ati of New Bedford.—V. 106, 


Treas., E. F. 
Dp. 1127, 1797, 27 58; V. ,¢éi; V. 110, p. 262. 


— 


NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTFORD RY. (Trolley lines.) 

The New York New Haven & Hartford's interests In trolley lines have 
been very extensive, but under an agreement reached with the U 8. Gorvs. 
in 1914 the company has pledged itself to dispose of the same 

The trolley a owned by the N. Y._N. H. & H., which are now to 
be disposed of under the decree of the Federal Court, are as follows: 
Berkshire Street Ry. 
Connecticut Co. 
New York & Stamford Ry. 
Rhoile Island Co 


Surrlus 


31: 
a & Tares. Dirs. (8%). 
$150.4 $198 000 def.$28,436 





The Hoosick Falls RR. Co. 

The Vermont Co 

Westchester Street RR. 

, Shore Line Electric RR. of N. Y. 
TheN. Y.N.H.& H. also owns $4,984,938 of the $5.005.250 stock of the 

N.Y. Westchester & Boston Ry.. an electric road, which it is under no oblif- 

zoticon to dispose of ond which will be sovwones as part ¥ the New Haven 

system.—V. 99, p. 270, 604, 1125, 1210; V. 100, p. 642: V. 104, p. 2010. 


CONNECTICUT COMPANY. 

Control Passes to Trustees.—On Oct. 27 1914 the $40,000,000 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the requirements of the U. 8. ~'f of Justice. V. 99, 
p. 1451. The New Haven Co. has bound itself to sell the stock, and the 
trustees were to use their best endeavor to complete the sale before July 1 
1919, but in March 1919 “Obey tray M. Mayer granted an extension 
of time until July 1 1921 (V. 108, 75). The trustees are: Judge Walter 
C. Noyes of New Pad BY pod 2 ar Daggett of New Haven, Charles 
Cheney of South Manchester, Morgan B. Brainard of Hartford, and Chas. 
G. Sanford of Bridgeport. See remarks under N. Y. N. H. & H. RR. Co. 


above and V. 98, p. 1000, 1245. 

This is the company y which Operates the trolley lines In Connecticut 
controlled by the and which formerly were comprised in 
‘the Consolidated Railway - 





ApR., 1920. | 


ELECTRIC 


RAILWAYS 
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ORGANIZATION .—tIncorp. in Connecticut. Entire $40,000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 
began operating the lines comprising the Consolidated Railway (merged 
in 1907 in the New York New Haven & Hartford); February 28 1910 
a me substantially all the various street railway properties of tis 

. Y. New Haven & Hartford {n Connecticut. 

On March 1 1910 all the gas, water and electric-light properties formerly 
operated by the Connecticut Co., but owned or leased by N. Y. N. H. 

R. Co., were transferred to the Housatonic Power Co., which com- 
pany increased its stock from $1,000,000 to $3,000,000, to pay for the 
acquisitions. On Jan. 1 1912, however, the gas-distribution lines of the 
Housatonic Power Co. and also the lines supplying electricity (not the 

wer plants) in Waterbury, New Britain, Greenwich, Norwalk and 
Naugatuck ‘vere taken over under a sub-lease for 994 years dated Oct. 1 
1911 by the United Elec. Lt. & Water Co. V.94,p.71; V. 93, p. 1669. 


Lease.—The Connecticut Co. owns and had leased to the Shore Line Elec- 
Ry., 89.92 miles of track in New London, Willimantic, Danielson and Put- 
nam. But this lease was annulled by order of the court in Jan. 1920. 
V.110, p. 167. The Shore Line Electric Ry. however continued to operate 
these lines until April 1920 when the Connecticut Co. took over the operation 
of the lines. See ‘‘Chronicle’’ of April 24 1920. 


Fare Decision.—In Aug. 1917 Judge Gager in the Superior Court of New 
Haven County dissolved an injunction restraining the company from dis- 
continuing the sale of tickets at six for 25c. or 25 for $1 in Waterbury, Conn., 

In Sept. 1917 the co. announced an increase in trolley fares from 5 to 6 
cents. or 17 tickets for $1, effective Oct. 1 1917, on all lines operated by the 
company in Conn. V. 105, p. 1208; V. 107, p. 2376. In April 1918 the 
P. U. Comm. sustained the company’s action, denying the petition of the 
city of Hartford for a reduction. V.106,p.1461. Thecity appealed, but 
he decision of the P. U. Comm. was upheld by the courts. On Nov. 2 
1919 was authorized to put into effect a new zone system. See V. 109. p. 
2262; V.110, p. 464. Compare V. 110, p. 1642. 

Rate Increase.—In Oct. 1918 was auth. by the Mass. P. 8S. Comm. to 
increase freight rates. V.107, p. 1384. 


Government Loan.—In Sept. 1918 obtained a loan through the United 
States Housing Corp. of approximately $1,350,000 to provide funds for 
constructing tracks to provide transportation of munition workers in Bridge 
port. V. 107, p. 1099. 


Supreme Court Decision.—Decision of State Supreme Court holding that 
the co. must protect holders of the Consolidated Railway Co.’s debentures 
will be found in V. 109, p. 581. See also V. 109, p. 1527. 

The following companies have been abdsornbed or are leased or controlled 


Branford Lighting & Water Co. V.! Middletown Street Ry. V. 79, p.268. 
81, p. 155, 210. *Montville Street Ry. V. 79, p. 268. 
Connecticut Railway & Lighting Co.|: New Haven St. Ry. V. 79. p. 989. 
V. 83. p. 1624. New Haven & Centreville Street Ry. 
Danielson & Norwich Street Ry. V. 78, p. 989. 

V. 79. p. 268. New Hav. & W. Haven Horse RR. 
E. Hartford & Glastonbury St. Ry. *New London St. Ry. V. 79, p. 268. 
Fair Hav. & Westv. RR. V.78,p.989. *Norwich Street Ry. V. 79, p. 268. 
Farmington Street Ry. V. 69, p. *Putnam & Thompson Street Ry. 

283: V. 89, p. 593, 1542. Stafford Springs Street Ry. 
Greenwich Tram. Co. V. 80, p. 118. Stamford Street Ry. 

Hart.Man.& Rockv.T.Co. V.82,p.280. Torring. & Win. St. Ry. V.85,p.1463. 
Hartford & Middletown Street Ry. Wallingford Tramway Co. . 
Hartford Street Ry. Waterbury & Pomperaug Val. St. Ry. 
Meriden Electric Ry. V.79, p. 268. West Shore Ry. Co. V. 78, p. 989. 
Meriden Horse RR. V. 79, p. 268. *Willimantic Trac.Co. V.81,p.1176. 
Meriden Southington & Compounce! Winchester Ave. RR. V. 78, p. 989. 

Tramway Co. V. 83. p. 1524. 

* These roads were leased in 1912 to Shore Line Electric Ry., which see 
under Norwich. This lease was annulled by order of the Court in Jan. 
1920, and properties were taken over for operation by the Connecticut Co. 
in April 1920. 

The N. Y.N.H. & H. RR. offered to exchange $100 of its stock for’$200 
of certain issues of the Consol. Ry. Co.'s debentures. See V. 82, p. 803, 
and V.83.p. 1037. $17.585.000 of debentures have been so exchanged for 
$8.792.500 N. Y. N. H. & H. RR. stock. The following shows the 
details for each issue of debentures: 


Debentures of The Consolidated Railway Company—aAll tax free. 
Ez. for Stk. or 
Pur. & Cancel. Still Out. 
$745.000 @$4,.255,000 
42,309 .000 
21,340 .000 
42,011,000 


Issued. 
$5.000 .000 


Issue— Authorized. 
July 1°04, 50-yr., 4g J-J $5,000,000 
Jan. 2°95, 50-yr.,4¢J-J 4,000,000 4,000 ,O0K 1,691,000 
Apr. 1°05, 50-yr.,4@ A-O 3,509,000 *%3,500,000 2,160 000 
Jan. 1°06, 50-yr.. 4e¢ J-J 10,000,000 *10,000,000 7.989 000 
Mar.1 '07. 10-yr.. 5% con.15,.000 ,000 5,000 ,000 5.000 000 


Total exchangeable_-$37.500.000 $27.500.000 $17,585.000 $9,915,000 


Feb. 1 1905. 25-year, 
now 42 F-A (see text) _ 1,000 ,006 _ 1,000,000 = 28 000 972.000 
$38,500,000 $28,500,000 $17,613,000 $10,337 ,UUU 





Tctal of all 


*Guaranteed, principal and interest, by N. Y. N. H. & H. RR. a These 
amounts cannot be increased, as remainder of issues has been canceled. 
> Not exchangeable for stock. 

The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable. 


BON DS— Date. Outstanding. Maturity. 
Equipment notes Series **A’’.. 1915 $82, See text. 
Equipment notes Series he 1916 4% g M-S 15 184,000 See text. 

gold $460,000 ($1,.000)___c\Int. at Security Tr. Co., Hartford, trustee. 
N H & Centerv ist M, g,\ 9 52M-S 283,000 Sept. 1 1933 

assum'’dbyN Y NH&H,.ntf! 

New Haven Street RR.— 
Hartford Street Ry, nowf{ 1900 42 M-8S 2,500,000 Sept. 1 1930 

lst mortgage, $2,500,000{Conn. Tr. & Safe Dep. Co., Hartford, 

($1.000) g ne) Trustee. Int. at New York or Boston. 
Hartford St Ry deben ‘““M’'’ntf 1900 4J-J 15 165,000 Jan 1 1930 
Worc & Coan East ist Msf 1902 £14.§ J-J 1,992,000 Jan 1 1943 
Interest at New York Trust Co., Trustee. 


5 A-O 200,000 Oct 1 1924 
Meriden Horse Railroad con-) 5 gz J-J 415,000 Jan 1 1924 
solidated mortgage gold;Interest at Girard Trust Co. of Philadelphia. 
500, tf State Treasurer of Connecticut, Trustee. 
Mer South & Comp list M ge) 1898 52 J-J 175,000 July 1 1928 
$ ; ($1.000) c* ntf Optional at 110 and interest. 
callable at 110 since 1903__ {Interest at Trust Co. of America, New York. 
Greenwich Tramway first{ 1901 52 J-J 320,000 July 1 1931 
mtge $400,000 ($1,000)4 Interest at New York Trust Co., New York. 
go c*_ntf| State Treasurer of Connecticut, Trustee. 
Stafford Spgs St Ry Ist Metf -_-- 5 J-J 400, July 1 1956 
Provisional debentures 1916 5% 1,000,000 To 1922 


Bonds.—The Consolidated Ry. debentures are not subject to call. Al 
the debentures have printed on their face the statement that if a mortgage 
is made on any or a!l of the company’s property which was owned on Jan. 1 
1905, except to renew existing mortgages, the debentures shall articipate 
in the security of such mortgage. The debentures due in 1930 bore3% 
interest from Feb. 1 1905 for first 5 years and 34% for next 5 years. From 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for acqunms 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquir 
by the New Engl. Inv. & Security Co., then in turn re-acquired by the N. Y. 
Ny. H.& H. The $3,500,000 de tures due April 1 1955 were issued to ac- 
quire the Hartford Street Ry. The $10,000, debentures of Jan. 1906 
were issued to the N. Y. N. H. & Hartford for advances. 

The Series ""A’’ equipment notes mature $41,000 s-a April and Oct. 
The Series ‘‘B'’ equipment notes are secured by equipment, costing more 
than $580.000, the company paying more than $120,000 in cash. They 
mature $46,000 s.-a. Mar. and Sept. 15 from 1917 to 1921. Tax-freein 
Connecticut when held by individuals. V.103,p.1117. 

Of the Worcester & Connecticut Eastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be bought on a 3% 
basis or better, and kept alive for sink. fd. See V. 75, p. 1204. $244,000 
in sink. id., incl. in amount reported outstanding. 


EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 
Dec. 31 Operating Net (after Other nterest, 
Year. evenue. Tazes). Income. Rentals,&c. 
a a aces $11,043,804 $1,213,770 $232,830 $1,338,566 
9,935,750 1,209,429 242,111 1,250,565 


1893 


Balance, 
Surplus. 
$108,035 
200.975 











ROAD.—Connecticut Company operates 723.511 miles of line (of 
which 416.390 miles are owned, 296.854 miles leased and 10:267 miles 
tee under trackage rights), serving the following cities and towns 

ities of New Haven, Hartford, Bridgeport, Waterbury, New Britain, 
Meriden, Middietown, Stamford, South Norwalk, Rockville, Derby, 
Shelton, Ansonia, and the towns of East Haven, Branford, North Haven, 
Wallingford, Hamden, Orange, Southington, Plainville, Farmington, 
Portland, Middlefield. Cromwell, Rocky Hill, Wethersfield, West Hart- 
ford, Bloomfield, Windsor, Stafford, East Hartford, East Windsor, 
South Windsor, Manchester, Vernon, Glastonbury, Greenwich, 
Stratford, Milford, Huntington, Fairfeld, Westport, Norwalk, Darien, 
Naugatuck, Watertown, Middlebury, Thomaston, Torrington, Winchester, 
Beacon Falls, Seymour, Cheshire, Newington and Berlin, Connecticut. 
Standard gauge. Cars operated Dec. 31 1919, 1,493 passenger and 336 
reight, &c., cars; total, 1,829. 


OFFICE RS.—Pres., Lucius 8. Storrs; V.-P. & Gen. Mer., J. K. Punder- 
ford: Sec.. Victor S. Curtis; Treas., E. T. Chapman; Compt., I. A. May, all 
of New Haven.—V. 109, p. 1527, 2262; V. 110, p. 167, 464. 1642. 


(1) Connecticut Railway & Lighting Co. 

Lease.—Leased for 999 years from Aug. 1 1906 to the Consolidated Ry. 
Co., which latter has since been merged in the N. Y. N. H. & H. RR. Co. 
Rental amounted to $975,000 for the year 1906-07 and increases gradually 
until it reaches $1,452,500 in 1920. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock. which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay 4% per annum on both com. and pref. 
shares. All the stock assented to this arrangement. Preferred share- 
holders agreed to accept 4 fo dividends during the term of the lease, instead 
of 5%. V. 84, p. 507. n Aug. 15 1917 rate was increased to 444% per 
annum on both pref. and com. stocks. Pref. stock was issued in satis- 
action of unpaid accumulations of dividends on pref. shares to Aug. 1 1906. 


ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 te 
Connecticut Lighting & Power Co., for the B teed aes of uniting various streeo 
railway and light and ore eo in Connecticut. Name changed at 
at present on Jan. 10 1901. .¢/1, p. 1269; V. 72, p. 44. Itis a cousoilda- 
tion of the following companies: 

Bridgeport Traction Co. | Norwalk & So. Norwalk El. Lt. Co. 
Central Ry. & El. Co. of New Brit. Norwalk Street Railway Co. 
Cheshire Street Railway Co. Norwalk Tramway Co. 

Derby Street Railway Co. Shelton Street Railway Co. 
Greenwich Gas & Electric Ltg. Co.| Southingt’n & Plantsv. Tramway Co. 
Milford Street Railway Co. Thomaston& WatertownElec.Ry.Co. 
Naugatuck Electric Light Co. Waterbury Traction Co. 

Naugatuck Valley Electric Ry. Co.| Westport & Saugatuck Street Ry. Oo. 
Norwalk Gas Light Co. | 


STOCK AND BONDS— Date. 

Common stock ($100) 

Pref 5% cum after Jan 1 1904) 
($100) (reduced to 4% un-}  ..-. 
der lease to New Haven Co! 
but inc. to 4%% in 1917--) 

Ist & ref $15,000,000 gold: 1901 4%¢8@J-J 12,551,000 Jan 1 1951 
($1,000) sinking mort | 88. Bqu table Trust Co., N. Y., Trustee. 





Interest. Outstanding 


$8 .977 .200 
8,142,900 


Maturity 
See text. 


See text. 


Bridgeport Traction mort) 1 Se 706,000 July 1 1923 
gage $2,000,000 gold ($1,-}Trustee, Fidelity Trust Co., Newark, N. J. 
00 c*; Interest at Redmond & Co., New York. 
Connecticut Light & Pow_ntf 1899 56 J-J 209,000 Jan 1 1939 
Bonds .—Of the lst and refunding mortgage bonds, $915,000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments, but under lease to the New Haven road cannot be issued for 
any purpose without consent of les<ee. . 84, p. 507. Statement to New 
York Stock Exchange in V. 73, p. 852; also V. 79, p. 2745; also V. 85. p. 921. 
Bonds were formerly not sbject to call, but on June 23 1904 a supple- 
mental mortgage was made giving the right to call bonds on any interest 
date at 105 and interest and establishing a sinking fund of \& of 1% per an- 
num on bonds outstanding; bonds acquired by the sinking fund are to be 
kept alive and bear interest. $1,378,000 bonds in sinking fund. 
Bondholders assenting to the supplemental mortgage had their Interest 
guaranteed by the United Gas Improvement Co. by endorsement. See 
V. 79. p. 626, for form of guaranty. Offer expired Oct. 1 1904 and was 
accepted by $10,682,000 of outstanding bonds. See V. 83, p. 969. 


ROAD .—Owns 170.982 miles main, 80.427 miles second and 9.093 miles 
side tracks; total, 260.502 miles, reaching Milford, Bridgeport, Stratford, 
Southport, Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, 
Norwalk, South Norwalk, New Britain, Darien and Stamford; also jines in 
Naugatuck, Waterbury, &c. System connects with the Fair Haven & 
Westville RR. into New Haven from Bridgeport and Derby, and company 
also has traffic contract with the Hartford Street Ry. for reaching Hart- 
ford. Gauge, 4 feet 8% inches. 35 to 95-Ib. rails. 


EQUIPMENT .—Total cars, 474; closed passenger, 199; open passenger, 
201; miscellaneous, 74. Car barns, 20; also 4 complete electric-light plants: 
also owns gas plant at Norwalk and operates gas plant at Waterbury. 

REPORT.—For calendar years: 

Year— Rentals & Int. on 

Ending— Int. Rec'd. Bonds. 
Dec. 31 1919_$1,437,680 $610,545 $3,211 $62,755 $770,404 $9 235 
Dec. 351 1918. 1,430,115 610.545 4,745 62,755 770,404 18,355 

OFFICE RS.—Pres., R. A. ©. Smith; V.-P., Walton Clark: Sec., G. W. 
Curran; V.-P. & Treas.. Lewis Lillie. Office, New Haven. Oonn.— 
V. 84, p. 1366: V. 85, p. 921; V. 86, p. 228; V. 106, p. 601; V. 107, p. 401. 

(2) West Shore Railway. 

ORGANIZATION .—Organized Dec. 15 1893. Leased on Dez. 14 1898 
to Winchester Ave. RR. for 99 yrs. for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Company, wh’ch operates 
the property. 

Wage Award by War Labor Board.—V. 107, p. 503. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
80.000 See text 
ROAD.—Owns 7.42 miles of track. 


$ 
Standard gauge.—V. 107, p. 503. 

THE RHODE ISLAND CO. 

Receivership.—On Jan. 30 1919 Judge Tanner in the Superior Court at 
Providence, R. I., appointed Frank H. Swan, of Providence, temporary 
receiver for the van on petition of John J. Orr, a contractor. . 108, 

. 481. On March 5 1919 Frank H. Swan, Theodore F. Green and Zenas 

. Bliss were appomres ermanent receivers. V. 108, p. 974. 

For statement showing Company's condition as set forth in the receiver- 
ship petition, see V. 108, p. 634. See also V. 110, p. 78 


Reorganization Plans—Successor Co. Incorp., &c.—Iin March 1920 three 
separate plans of reorganization were drawn up and submitted for approval. 
Lack of space prevents us from giving these plans in detail, but an extended 
outline of each will be found as follows: (1) Plan of the Rhode Island Co. 
receivers in V. 110, p. 971. (2) Plan of the protective committees for the 
bonds of the United Traction & Elec. Co. and the bonds of the Suburban 
Ry. in V.110,p.1188. [This plan was agreed upon in April 1920 by repre- 
sentatives of the bondholders with but one revision, for which see V. 110, 

. 1527.) (3) Plan of the United Traction & Electric Co. and the Rhode 

sland Suburban Ry. receivers in V. 110, p. 1290. 


Leases Terminated.—On May 14 1919 Judge Tanner entered a formal 
decree in the Superior Court at Providence by the terms of which the re- 
ceivers paid $50,000 on account of the rental due fromthe Rhode 
Island Co. (upward of $330,000 was owed for rentals), and the lease, 
dated June 24 1902 from the Union RR., the Pawtucket Street Ry. and the 
Rhode Island Suburban Ry., respectively, to the Rhode Island Co., were 
declared to have terminated on April 21 1919 for the default of the Rhode 
Island Co. V. 108, p. 2123. Pending settlement of various details by 
the Master in Chancery the receivers of the co. are operating the lines, 
paying the lessors at the rate of 3 cents per car mile per month. V. 108, 
p. 2330. See also V. 110, p. 1089. 


Control Passes to Trustees.—On Nov. 7 1914 the securities of The Rhode 
{sland Co.. the Providence and Danielson Ry. and the Seaview RR. (see 
V.99. p. 1452), formeriy held by the N. Y.N. H. & H. RR. Co. and carry- 
ing complete contro! of the system, were transferred to five trustees as 
required by the U. S. Department of Justice.—V. 99, p. 1452. These 
trustees were to exercise their best effort to sell the securities of these com- 
panies by July 1 1919, but in March 1919 Judge Julius M. Mayer granted 
an extension of time until July 11921. V.108,p.1275. The trustees are: 
Rathbone Gardner, Theodore Francis Greene, John O. Ames and 
Wm.A. Viall, all of Providence. See N. Y. N. H. & H. RR. statement 
above and V. 98, p. 1000, 1245. } 


Divi- 
dends. 


General Sink. 


Balance, 
Erps. Funds. 


Deficit. 
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y Wiieaial Act of the Rhode Island 


ORGANIZATION .—Created in 1902 by: 
Legislature Leased the Union R. R. Co., the Pawtucket Street Railway 
Co. and the Rhode Island Suburban Railway Co, but in May 1919 these 
leases were terminated. See above. The Rhode Island Co. has no bonds. 
In June 1907 purchased the Providence & Burrillville Street Ry., the Col- 
umbian Street Ry. and the Woonsocket Street Ry. companies. V. 8&4, 
p. 1368. 

In June 1911 leased the Providence & Danielson md , the Seaview RR. 
The Narragansett Pier R. R. (see statement in Railway & Industrial Sup- 
plement of May 1920) was also leased at that time, but effective March 
1 1920, this road was turned back to its owners for operation. For com- 
promise agreement on abrogation of lease see V. 110, p. 1089. 

Franchise.—On May 27 1912 entered into an agreement with city of 
Providence granting the company 


a 20-year franchise from July 1 1912 
under regulations as to operations, equipment, &c., principally mentioned 
in V. 95, p. 619. 


Fares.—In April 1917 the company accepted =e provisions of an Act 
assed by the General Asse mbly and signed by the Governor calling for an 
nvestigation of the co.’s affairs and the affording of financial relief if 

found just. The special committee appointed to make the investigation 
submitted its report in March 1918 (V. 106, p. 1127; see also V. 105, p. 
9090), recommending, among other things, a modified zone system. with 
certain tax, franchise and other reforms. A special legislative committee 
was appointed to examine the commission's report, which it failed to ap- 

rove, recommending instead a 6-cent fare. The "Rhode Island P. U. 
Somm., however, declared that a flat 6-cent fare was unjust and inequitable 
and ordered the establishment of a modified zone system which will increase 
charges on long runs, the extension of transfer privileges, rerouting of 
several lines in Providence, &c. V.106, p. 1127. The R. I. Legislature 
also favored the zone Sy stem and in April 1918 authorized the co. to put 
it into effect May 5 1918. In Aug. 1918 was auth. by the I.-S. C. Comm. 
to adopt zone fares between Providence and Massachusetts points. Vv. 
107, p. 803, 906. 

In Oct. 1918 filed with the P. U. Comm. a supplementary petition for 
auth. to charge ] cent for each transfe r issued, in order to offset the cost of 
increased wages granted the company's employe es by the War Labor Board. 
V.107, p. 1482. Effective Oct. 23 1918, was auth. by the Comm. to charge 
5 cents in all zones where 2 cents had formerly been collected, to reduce the 
sizes of the zone : in nine instances, to phate 1 cent for all transfers 
issued. V.107, 1670. Seealso V. 109, 578. Effective Sept. 28 1919 
was auth. by AAD. p. U. Comm. to charge the following rates: (a) Fares for 
two miles, distance heretofore covered for 5 cents, 6 cents; (b) transfers, 
2 cents instead of one: (c) These rates are to remain in force during the life 
of the receivership of the co. or until otherwise ordered by the Utilities 
Board. V. 109, p. 1274, 1987. 


Delay in Payment of Rentals of Leased Lines.—See United Trac. 
below. 

Wage Award py National War Labor Board.—V. 
V. 109, p. 127: 


Strike.—See y. 109, p. 371, 477, 578. 
STOCK A - BON DS— Date. Interest. 
$9 685,500 1913, 6% 


Stock, par $1( 
Notes. gold $1 °600) c. Oall-{ 1916 52 M-S 1,662,000 Mar. 1 19 1 
able at 101 and i \Int. at industrial Trust Co.. Prov., trustee 
Loans and bills payable Dec. 31 1919 *3.746.037 
*$3.746,037 above notes were held by N. Y.N. H.& H.on June 3U 1918 
Gotd Notes.—Secured oF $2,078,300 par value of United Traction & Elec, 
Co. stock. See offeringin V.102,p.2255. Tax-exempt in Rhode Island. 


ROAD.—The Rhode Isl: and Company operates 354 miles of line, of which 
39.90 m. are owned and 314.10 m. are leased. Serves the cities of Provi- 
dence, Pawtucket. Central Falls. Woonsocket and Cranston itn Khode 
Island and Danielson, Conn., and the towns of Warwick, North Provi- 
dence, East Providence, Johnston, Smithfield, North Smithfield, Burrill!- 
ville, Cumberland, Lincoln, Barrington, Coventry, Scituate, Warten, 
Bristol, East Greenwich, Foster, North Kingston, South Kingston and 
Narragansett. The tunnel from North Main St. to Th ayer St. was opened 
in Aug. 1914. V.99, p. 539. Its equipment consists of 1.045 passenger 
cars, 103 freight cars and 173 miscellaneous cars: 321 


total, 1,321. 
EARNINGS.—For years ending Dec. 31: 
Year end. Operating Net (after Other Interest, 
Dec. 31— Revenue. Tazes). Income. Rentals, fc. 
| iz $6 970,675 $420 527 $37 853 $1,491,760 
6.311.285 591,484 111,334 1.480.342 777,523 
OFF hO ERS.—Chairman of the Board, Rathbone Gardner: Pres. & Gen. 
Mer., EK. Potter.—V. 108, p. 7 684,974, 1276, 1611, 1938, 2123, 2330, 
9434, 5630; V. 109, p. ‘S71, 47 578, 1274, 1987; V. 110, p. 78, 262, 
563, 659, 765, 872, 971, 1089, 1188. 1527 
(a) United Traction & Electric. 


Receivership.—On June 10 1919 Justice Tanner of the Supreme Court 

eg oe Cornelius 8. Sweetland temporary receiver for the co. on petition 
of the Central Union Trust Co., N. , trustee of the Ist mtge. bonds. 

. 108, p. 2434. 
v. 108, p. 2630. 

Reorganization Plans, &c.—See Rhode Island Co. above. 

ORGANIZATION .—United Traction & Electric Company, chartered in 
New Jersey. owns the Union Rallroad Co. of Providence, the Pawtucket 
Street Ry. Co. and the Rhode Island Suburban Ry. Co., and thus controls 
the entire street railway system of the cities of Providence, Pawtucket and 
Central Falls, and the counties of Kent, Bristol and Providence. 

The Union Railroad Co. and the Pawtucket Street Railway Co. were 
leased for 999 years from June 24 1902 and the Rhode Island Suburban 
Railway Co for 999 years from June 30 1904 to The Rhode Island Co., 
but in May 1919 these leases were terminated. See Rhode Island Co. 


above. 
to the Rhode Island 


& Elec. Co. 


-_— 


107, p. 2377. See also 


Outstanding. Maturity 


Balance. 
Deficit. 
$1,033 ,380 


i. 
On June 23 1919 the receiv ership was made permanent. 


For statement as to the relation of this company 
since the five (now four) trustees have acquired control of the former com- 
pany, see V. 99, p. 1599. 

Rentals. —The rentals due the co. on Sept. 24 1918 from the Rhode Island 
Oo. were not Re aid when due. [These, however, evidently have since been 
paid—Ed.|] The $149,462 due on Dec. 24 1918 was not met promptly by 
the Rhode Island Co., but $100,000 was paid on Jan. 23 1919, and this co. 
granted the lessee an indefinite period of grace in which to make pay- 
ment of the remaining | 462 due. The Mar. 1 1919 rentals were not 

aid when due. V. 108, p. 975. The rentals are on account of the Union 
treet Ry., Pawtucket ‘Street Ry. and Rhode Island Suburban Ry., all of 
which are owned by the co. and were leased to the Rhode Island C o., but 
in May 1919 these leases were terminated. See Rhode Island Co. above. 

Default.—In Mar. 1919 it being announced that the co. would be unabie 
to pay the Mar. 1 1919 interest on the Ist M. 5s because of the default of 
the Rhode Island Co., rentals due Mar. 1 1919 ($50,000 has _— bee m paid 
on account), the following committee was formed (V. 108, p. 975) 

Committee for 1st M. 5s.—Chairman, Philip L. inaldinr: Stephen O. 
Metcalf, Henry D. Sharpe, Malcolm Chace, Eben N. Littlefield, Geo. C. 
Lee; Sec., Wm. Goodwin. Depositaries, mange Island Hospital Trust 
7 + eam ‘Fine National Bank, Boston. V. 108, p. 975, 1061, 1166, 

Committee for United Trac. & Elec. Co. Stock.—H. Martin Brown, Herbert 
J. Wells, Frederick 8. Peck, Philip Stockton, Webster Knight, Andrew E. 
Jencks, ‘Cornelius S. Sweetland, Sec., Providence, R. Depositary: 
Industrial Trust Co., Providence, R.I. V. 108, p. 2124, 


STOCK AND BONDS— aneerees. Outst'd'g. Dio..Mat., &t- 


Stock 5 
United Trac & Elec Co, ae +4] 1893 5 zg M-S 

& Paw issue, ist (coll)}Interest at Central Trust Co., N. Y., Trustee 

mtge ($1,000), gold. -. n€f) 

Dividends.—Company started paying dividends with 1% in 1897. In 
1898 3% was paid; in 1509, 3% %: in 1900, 4%: in 1901. 4%; fn 1902,.4% %: 
1903 and since, 5% per annum. 

SECURITIES PLEDGED.—The bonds are secured by, the Wy ee of the 
following securities deposited with the Central Trust Co. of as trustee 
of the bondhoiders: All of the $9,000. sa capital stock 4 the Union RR. 
of Providence,, all of the $500,000 capital stock of the Pawtucket Street Ry. 
(no bonds) and all of the $3. 000 ,000 f o mo ee bonds of the Union RR; 
of Providence. Also, through the ownership e Union RR. Co.. $299,- 
800 of the $300,000 capita! stock, all , a3 ° shares, of the Provide nce 
Cable Tramway Co. (no bonds). The vidence Oable Tramway Oo is 
leased to the Union RR. Co. for 50 years for 6% on its capital stock. 


TREASURY SECURITIES.—The United Traction & Electric Co. has 
in its treasury the entire capital stock ($5.000,000) of the Rhode Islana 
Suburban Ry. Co.—V. 108, 1938, 2023, 2124, 2331, 2434, 2630; V. 109, 
p. 372; V. 110, p. 972, 1090, P1809, 1291. 





— 


(b) Rhode Island Suburban ihe. —A trolley road. 

Receivership.—On Jan. 10 1920 Judge Turner in the Rhode Island Su- 
perior Court appointed Benjamin A. Jackson and Harold J. Gross tempor- 
ary receivers (made permanent on Feb. 2 1920.—V. 110, p. 971) for the co. 
upon a bill of complaint filed by the Union Trust Co., Providence, trustee 
for the lst mtge. 4% bonds on which the July 1 1919 and Jan .1 1920 int. 
has been defaulted. V. 110. p. 262, 971. 

Reorganization Plans, &c.—See Rhode Island Co. above. 


ORGANIZATION .—Chartered June 2 1899 by the Legislature of the 
State of Rhode Island with power to construct, purchase, lease or operate 
trolley roads in any part of the State, except Newport County. By the 
terms of its charter it is vested with the power of eminent domain, and the 
right to transport passengers, freight, express matter and United States 
mail {n any territory where it Is authorized to do business. Leased to 
Rhode Island Co. June 30 1904. but lease was terminated in May 1919. 
See Rhode Island Co. above. $26,000 of the $69,000 Ist M. 6% bonds of 
the Cumberland St. Ry. due Oct. 1 1918 have been exchanged for Ist M.4% 
bonds of the Rhode Island Suburban Ry. due Jan. 11950. V.i08, p. 270. 

Committee for 1st M. 4s.—Cha i? Michael F. Dooley; Edward B. 
Aldrich, Benj. A. Jackson, Geo. L. She pley, Frederick 8. Peck, Geo. C. 
Clark, Jr.; Sec., C. H. W. Ma od Rl Providence, R. I., and Francis E. 
Bates. Depositaries: National Exch: ange Bank, Providence, R. I. and 
Bankers Trust Co., N. Y. City. V.108, p. 1061. This committee has con- 
sented to serve in a like capacity for the bondholders of the Pawtuxet 
Valley Elec. St. Ry. and the Cumberland St. Ry., subsidiaries of the co. 
V. 108, p. 1611, 2124. 

STOCK AND BONDS— Date. Interest. 

Stock, $5,000,000______._-- ale ale ,000 ,000 
First mortgage ($1,000), guar ( 1900 42 J-J 4,708,000 Jan. 
prin and int. $5. 000.000, {Union Trust Co., Providence, Trustee. 
old c* | Interest at office of the Ry. Co., Providence. 
he United Traction & Electric Co. owns the entire capital stock and 
guarantees the bonds, principal and interest. 


Bonds.—There are reserved in the hands of the trustee $292,000 to take 
up and retire $247 ,200 5% gold first mortgage bonds of the Pawtuxet Valley 
Electric Street Ry. Co. and $43,000 Cumberland St. Ry. Ist M. 6s; the 
former are guaranteed, principal and interest, by the United Traction & 
Electric Co. 

SECURITIES PLEDGED.—The bonds are secured by a mortgage on ail 
the property owned or hereafter acquired by the company, and by pledge 
of the following securities: 700 shares of the Cumberland Street Ry. Co., 
3,985 shares of the Pawtuxet Valley Electric Street Ry. Co. and 5,000 
shares of the Barrington Warren & Bristol Street Ry. Co. 

ROAD .—Consists of 65.24 miles ofline. V.110, p. 262, 971,1189, 


(c) Providence & Danielson Railway Co.—A trolley road. 

Reorganization Plans, &c.—See Khode Island Co. above. 

On Dec. 31 1919 New England Nav. Co. owned $913,200 stock. In 
April 1917 the entire $600,000 Ist 5s were transferred to the N. Y. N. A. & 
H. RR. Co. See remarks above under Rhode Island Co. concerning 
transfer of control to trustees. 

Lease.—Is leased to Rhode Island Co. for 999 years from June 30 1911; 
lessee to pay 1% on stock, interest, taxes and all charges. V. 92, p. 1501. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) $1,000 ,099 = 
lst M $600,000 gold ($1,000) | 1901 5g M-N 600,000 May 1 1931 

No sf and not callable_ntf/Int. at MAR. x) Tr. Co., Providence, Trus. 

ROAD.-—Operates from Providence-Johnston line, R. cco OO East Kil- 
lingly, Conn., and Centredale to Chepachet, R. J., 35.67 miles; 60-Ih. T 
rails; standard gauge.—V. 90, p. 447; V. 92, p. 726, 1501; V. 108, p. 684. 


Outstanding. Maturity. 
$5 


1291. 


(d) Seaview Railroad. 

Reorganization Plans, &c.—See Rhode Island Co. above. 

On Dec. 31 1919 New England Nav. Co. owned 7,000 shares of stock. 
In April 1917 the entire $600,000 Ist 5s were transferred tothe N. Y. N. H. 
& H. RR.Co. See Rhode Island Co. (above) regarding transfer of contro] 
to trustees. 

Lease.—On June 30 1911 was leased to Rhode Island Co. for Int. on bonds 
and dividends on stock of 1% in 1912 and 1913; 2% in 1914, 1915 and 
1916: 3% in 1917, 1918 and 1919; 4% in 1920 and 1921; 5% in 1922 and 
yearly thereafter. V.92, p. 1501. 


ORGANIZATION .—Incorporated in Rhode Island on July 28 1887. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $700,000 
First mortgage $1,000,000 |\« 1898 §00,0900 July 1 1948 
gold ($1,000)__--- ____ntf! Equitable Trust Co., New York, Trustee. 
ROAD.—Operates 19.24 =_y road between East Greenwich and 
426, 1501; V. 


Wakefield.—V. 92, p. 108, p. 685. 

BERKSHIRE STREET RAILWAY. 

Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry. 
and §,500 shares of stock of the Vermont Co. (see below) owned by the 
New Haven Co., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Judge Julius M. Mayer granted an extension of time until July 1 1921. 

On June30 1919 N. Y. N. H. & H. owned all the stock, the entire ($200,- 
000) issue of debentures and $3,357,500 notes. 

Receivership Discharged.—On Aug. 29 1919 Judge Lawton in the Mass. 
Superior Court appointed C. Q. Richman (Gen. Mer.) receiver for the co. 
V. 109, p. 886, 951. On Sept. 9, 1919 Judge Hammond of the Superior 
Court ordered the discharge of the receiver. V. 109, p. 1079. See also 
V. 109, p. 1271 

ORGANIZATION .—Incorp. in Mass. on June 20 1901. 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield ree. St. Ry., issuing $300,000 
stock in exchange for stock of that company. 90, p. 

In March 1912 Mass. RR. Commission . Len the 99-year lease of the 
Vermont Co. to the Berkshire Street Ry 

On Feb. 1 1913 began operation of Wacstole Falls RR. under agreement 
with Vermont Co., to which the Hoosick Falls RR. was leased. 

On Dec. 30 1916 the P. 8S. Comm. of Mass. ordered the co. to complete its 
ee line. The entire line, 23.84 miles, was placed in operation 

ug 

Fare Increase.—Effective Nov. 12 1918, a peadjustmens of the 5-cent 
fare zone was made which will increase the co.’s revenue. 107, p. 1579. 
- - “co ~ P. S. Comm. auth. the reduction of Stdehd zone limits. 

‘> oi 

p AD 6 Discontinued.—On Nov. 12 1918 passenger service was discon- 
tinued on the line from Lee to Huntington and from Great Barrington to 
Egremont and from Great Barrington to Canaan, Conn. V. 107, p. 1579: 
V.108, p.170. In Dec. 1918 the towns of Great Barrington, Sheffield and 
Egremont voted to a money to help the co. operate its lines 
between these owes. reat Barrington voting $6,900; Sheffield, $1,100, 
and Egremont, $600 

Interest Unpaid. —Int. on the Hoosac Valley ref. 4s due Sept. 1 1919 
was not paid when due. V. 109, p. 1271. 


STOCK AND BON DS— Date. Inierest Coptentias- 
Stock $5,398,100 ($100) $5.3 
First mortgage $800,000 D sone} 1902 52 J-D 300" 
1 Girard ve Co., 


c*_ntf 
gz M-S 


Franchise per- 


Maturity. 


400 June 1 1922 
($1,000) Philade Iiphia, Trustee. 
Berkshire Street Ry -tf. 1905 Q Mar 1 1925 
Cease Vener ref mtge $400,-| 1904 4g M-S 300 ,000 Sept 1 1924 
00 gate ($1,000) ntf{Int. at paiahies L. & Te Co., Pit tsf., Trus 
Pitteric d Blee St Ry lst sntge 19904 4eJ-J 300 ,000 July i 1923 
g $300,000 AY ae LE c*_ntf/ Int. at natbhie lL. & Tr. Co., Pittsf., Mass. 
DueNYNA RR Dec. 31 1919 3,39 
Bente he ® berkshire St. Ry. lst M. are not subj. to call. Int. 
and bonds may be registered at office of N. W. Harris & Co 
The Berkshire St. Ry. debs. are guar. by Consolidated Ry. Co. 
EARNINGS.—For years ending Dec. 31: 
Dec. 31 | nota Net (after Other 
Year— Tazes). Income. 
1910"... $883 OL ‘def. $13 906 $1,693 
856,769 def.278.034 36.139 319, f 
1,058,724 46.739 36,808 317,908 234, ‘361 
ROAD.—Operates .72.25 m. of line (144.25 owned and 28.00 leased) 
serving the cities of Pittsfield and North Adams and the towns of Williams- 
town, Clarksburg, Adams, Cheshire, Lanesboro, Dalton, Lenox, Hinsdale, 
Lee, Stockbridge, Great Barrington, Egremont and Sheffield, Mass, Pow- 
nal, Bennington and Shaftsbury, Vt., and Hoosick Falls, N. Y. 142 
passenger and 36 other Cars. 


ayable 
oston. 


Balance, 
Deficit 


Interest. 
Rentals, &c. 
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OFFICERS.—Pres.. Howard Elliott: V. oe L. 8S. 
C. Q. Richmond: Treas., A. E. Clark; Aud., 
V. 109, p. 675,886, 981, 1079, 127 


(1) Vermont Company 

Lease.—is leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911. 
Owns 2).46 miles of line (serving Bennington and Pownal). 
of the former Bennington & North Adams St. Ry. lying within the State 
of Vermont. Also owns the stock of the Hoosick Falls Ry. On June 30 
1919 the N. Y. N. H. & H. owned 6,500 shares of stock and $846,000 Ist 
VM. bonds (tf). 


(a) Hoosick Falls Railroad 

Incorp. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years but is being operated by the Berkshire St. Ry. 
by agreement. All the stock is owned by Vermont Co. Owns 7.55 miles 
of line serving towns of Walloomsic, North Hoosick and Hoosick Falls.N.Y. 


Storrs: Clerk & Mer., 
A. May.—V. 107, p. 2374; 
1, 1460; v. i10. p. 1088. 


NEW YORK & STAMFORD RAILWAY CO. 


The New Haven Co. was to sell on or before July 1 1919, pursuant to the 
decree of the U. S. Govt., 5,000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an extension of time until 
July 1 1921. 

Lhe New Haven company intends merging this company with the West- 
chester Street RR. and the Shore Line Electric RR. and will dispose of 
all the securities whenever a reasonable price may be realized. 

On June 30 19VIS N. Y. N. H. & H. owned entire capital stock and the 
$204,872 notes. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 

Fare Increase new zone plan intended to increase the co.’s earning 
power went into effect July 111919. V. 109, p. 270. 

{n March 1920 the co. applied to the N. Y. P. S. Comm. for auth. to 
issue $30,000 7% equip. trust notes to be used to purchase 7 steel one-man 
safety cars. V. 110, p. 1188. 

STOCK vols BONDS— 
Stock $500 
— yates $150. 000 ($1 ane! 


+ 


Date. Interest. Outstanding. Maturity. 
500,000 In’11-12 3? 
1901 5 g A-O 426,000 Oct 1 1931 
Int. at nee York Trust Co _N. Y., Trustee. 
1908 4% 125, 000 Nov 1958 
Guar., D. & » oft :§ & Hartford. 
Pre 7 | 
"BARN INGS.—For year ending Dec. 31: 
31 Operating Net (after 
So Revenue. Tazes). 
EEE $374,392 $17,283 $646 $96 ,024 $78,094 
(ae 3 94,260 36,118 665 95,801 "59, 018 
ROAD.—Operates 37.675 miles of line (of which 24.274 milesareowned, 
7.563 leased and 5.838 operated under trackage rights), serving cities of 
Stamford, Conn., and New Rochelle, N. Y., and towns of Greenwich, 
Conn., and Rye, Port Chester, Harrison and Mamaroneck, N.Y. 80 pass. 
and & other cars and 3 snow- -plows. 


OFFICERS. e's Howard we V.-P., L. S. Storrs; Sec.. A. E. 
C we jag Treas. May: Aud.. May; Gen. Mer., J. K. Punderford. 


Other 
Income. 


Balance, 
$76 604 


Interest, 
Rentals ,c&c. 


A I. 
. 109, p. 270; v. ‘110, p. 1188. 


WESTCHESTER STREET RAILROAD. 

Receivership.—In arch 1920 Supreme Court Justice Morschauser 
appointed Leverett S. Miller receiver for the co., on complaint of the 
Angi» ad Loan & Trust Co., N. Y., which is seeking to foreclose the mtge. 
V. 110, p. 972. 

Under the decree of the Federal Court the N. Y. N. H. & H. was to sell 
the 7,000 shares of stock and $222.009 honds owned by it on or before 
July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extensiion 
of time until July 1 1921. 

The New Haven Co. tntends to merge this company with the N. Y. & 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the securities. 


ORGANIZATION .—Incorporated in New York on Dec. 1 1909 as suc 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore- 
closure (V. 89, p. 1282) in three sections, two of which form the road of this 
company. V. 89, p. 1484. On July_1 1913 commenced operation of line 
of Shore Line Electric RR. Co. under lease. 1,466 miles in village of 
Mamaroneck. Standard gauge: 70-lb. and 125-lb. rails. 

Fares.—In May 1918 the White Plains authorities granted the com- 
pany permission to charge a 6-cent fare during the months of June and 
July. In Feb. 1919 applied to the P. S. Commission for authority to 
put into effect a new zone system which will increase the co.’s revenue. 
Several of the towns in which the co. operates have approved the new 
schedule. V. 108, p. 975. 


STOCK AND BONDS— Date. Interest. Outstengng . 
Sele Bree ee nccemswcoel All owned by the N. Y. H. H. RR. Ca 
First mtge $2,000,000 gold! 1914 52 ™M-S $336. 000 Sept 1 1944 

Rs. c*{Int. at Farmers’ L. & Tr. Co., N. Y., Trus 

Bonds .—Subject to call at 162 from Sept. 1 1915 on 60 days’ notice. 
Remaining $1,614,000 issuable only to reimburse the company for cost of 
future additions, improvements, &c. 

EARNINGS.—For year ending Dec. 31: 

Dec. 31 Operating Ne (after 

Y ear— Rerenue. Tares). 

LC $242,829 def.$58,708 $343 $33 ,187 $91,552 
246,023 def. 80,051 346 27,284 106,989 

ROAD .—Operate s 29.663 miles of line (22.030 m. owned, 1.466 m. leased 
and 6.167 m. under trackage rights) serving city of Mt. Vernon and towns of 
Tarrytown, Elmsford, Greenburg, White Plains, Harrison, Scarsdale, East- 
chester and Mamaroneck, N. Y. Has 37 passenger cars and 9 others. 


OFFICERS.—Same as for N. Y. & ‘ark Ry. Co, above.—V. 100, 
p. 644; V. 106, p. 2451; V. 107, p. 1921; V. 108, p. 975; V. 110, p. 972. 


Maturitr 


Other 
Income. 


Balance, 
Deficit. 


Interest, 
Rentals .&c. 


SHORE LINE ELECTRIC RR. ile Ts 
Merger, &c.—For reference to merger with Westchester Street RR. and 
N. Y. & Stamford Ry. and disposition of securities, see latter co. above. 


ORGANIZATION .—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westchester Street RR. from July 11913. Stock auth., $300.- 

In Aug. 1913 the New York P. S. Comm. authorized the N. Y.N.I 
. . to acquire all the c can il stock of the company to be authorized 
by the Commission (V. 97, p. 597). 


NEW YORK WESTCHESTER & BOSTON RY.—An electric road. 
On June 30 1919 the N. Y. N. H. & H. owned $4,984,938 stock. 


ORGANIZATION .—Incorp. June 8 p PLs 08 8 consetidatton of the West 
chester Northern RR. and the old N. Y. W. & R Ry. (See this Section 
for Sept. 1915.) The franchise to operate | in N. Y. City was signed by 
Mayor McClellan on Aug. 2 1904. 79, 628. Lines from 180th St., 
New York, to New Rochelle end a, Keaunt Vernon to White Plains put in 
operetion on May 29 and July 1 1912, respectively, and from Harlem River 

to 180th St., New York, on Aug. 3 1912. V. 4, p. 1508, 1621; V. 95. 


48, 298. 

D. On July 26 1911 Pub. Serv. Comm., 2d Dist., auth. $20,100,000 Ist M. 
bonds (total auth. issue, $60.000,000), of which $17,200,000 were issued 
forthwith. V. 93, p- 286. The remaining $2,900,000 bonds under this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On April 2 1913 the P.8. Comm. granted permission 
to issue $6,044,000 additional 444% bonds, proceeds to be used for con- 
struction of main line double track from New TT to Port Chester and 
for completion of White Plains Branch. V. 96, 1089. Of these bonds, 
$744,000 have been issued for construction of 24%, line and $546,000 for 
White Plains Branch. 


Fare Increases.—For increased tariff schedule passed by the N. Y. P. 8S. 
Comm. and effective Feb. 1 1919, see V. 108, p. 784. Compare V. 110, 
p. 562. 

STOCK AND oe 


Caner en aah: 
Stock $6,000 ,000 ($100 


Date. Interest. onan Maturity. 
de 

First mtge $60,000. 000 gold) 1911 4% J-J 21:390 060 July 1 1946 

erles 1 (see text) tf) Int. on $ bds. in N. Y.; on £ bds. in London. 

DueNYNH& HR June 30 1919 12, 179 ,306 


being that part- 





Bonds.—Remaining bonds are reserved for construction. Par, c* 
$1,000, or £200 and £100; r*, $1,000 and multiples. Bonds of £300 or 
multiples convertible into $ coupon bonds at $4 85 per £, with adjustment 
of interest at current exchange rates. Any series or not less than $5,000,- 
000 of one or more series, redeemable on any Int. date at 110. Guaranty 
Trust Co., N. , trustee. Bonds are ee nee e we . Dp. & 1., by 
endorsement by N. Y. N. H. & Hartford RR. See V. . p. 346. Bonds 
are listed on N. Y. Stock Exchange. V. 94, p. 768. 


E _— —For year end. Dec. 31: 
Cal Operating Net ag 


Other Interest, Balance, 
me venue. Taz 


Income. Rentals. &c. Deficit. 
$752,307 def $58,097 7,883 $1 672,930 ag ESS 144 
578.531 def.120,643 3" 845 1,612,190 1,728,988 


ROAD .—Total miles of road operated, ae .44 miles. Line commences at 
Harlem River Station of the N. Y. N. . & H. in N. Y., extending to 
174th St. Junction, where the N. Y. W. . B. Ry. diverges from the New 
Haven and on its own four tracks extending northerly to line of N. Y. City. 
then through Mt. Vernon to Columbus Ave. Junc., at which point the line 
diverges into two double-track lines, one extending through Mr. Vernon, 
Pelham and New Rochelle to Larchmont Junc., 2.16 miles; the other line 
extends from Columbus Ave. Junc. to White Plains, passing through Mt. 
Vernon, Eastchester, New Rocheile, Scarsdale and White Plains. See 
also V. 93, p. 346; V. 79, p. 501; V. 97, p. 1824; Mh IWS. p. 1689. 


OFFICERS.—Pres., Leverett S > Pees N. V.-P., Howard Elliott. 
—V. 100, p. 1919, 9011; V. 108, p. 784 784; Red 5. Y76. 888; V.110,p.562. 


NEW ORLEANS, LA. 


NEW ORLEANS RAILWAY & LIGHT CO. 

In July 1911 American Cities Company (see below) acqre tana” 
per plan under caption of Amer. Cities Ry. & Lt. in V.9 . 1373, 1434. 

Receivership.—On Jan. 9 1919 Judge Foster in the U. g. ‘District Court 
appointed J. D. O'Keefe receiver for the co. upon application by the 
American Cities Co., holder of a defaulted debt of $16,929. V. 108, p. 269. 
On Jan. 13 avs D.B. H. Chaffe was appointed Special Master in Chancery 
by the U. S. District Court. 

Sarashaseire Proceedings.—In May 1919, the Empire Trust Co., as trustee 
for the Ref. & Gen. Mtge. 5s, filed foreclosure proceedings against the co, 
in the U. 8S. Dist. Court at New Orleans for the collection of the int. due 
May 11919. V. 108, p. 2241. 


ORGANIZATION .—Incorporated in Louisiana on June 12 1905 as a re- 
organization of the New Orleans Rys. Co. pet plan in V. 80, p. 651. Old 
common stockholders paid an assessment of $10 per share and received $10 
new preferred and $35 new common; old | ag agertey paid $20 assessment 
and received $20 in new preferred and $100 in new common. Comprises 
all the street railway, gas, electric lighting and power business (with the 
exception of that furnished by the Consumers’ El. Lt. & Pow. Co., to which 
the co. also furnishes power under a favorable contract) of New Orleans. 
Stock and bonds were listed on N. Y. Stock Exchange in June 19064and 
June 1909. V. 82, p. 1497; V. 88, p. 1621. 
On Dec. 31 1919 owned the following stocks. We show also the total 
amounts outstanding of each issue: 
Owned b 
N.O.Ry. 
ST OC 


CKS Lt. Co. 
. O. City RR. Co., poteres see cnctindita tte taitamntpaneitenmameal $2,500,000 $2,473,900 
5,000 ,000 4.869.600 
N. O. & Carroliton RR. " ‘& P. Co., preferred _. 4,600,000 4,600 ,000 
" common... 2,500,000 3 498,900 
St. Charles Street RR. Co 953 ,36 
Orleans RR. Co- 


952,100 
3: 234,350 

N.O. & Pontchartrain RR. Co 3 349.300 

N.O. Gas Light Co ; 

Jefferson & Lake Pontchartrain Ry. Co 100, ‘000 


o.-3h) eRe 

a ee ee ee ee ee $:21.487.800 $21 ae 750 

The New Orleans City RR. is leased until Dec. 31 1955 to the New Orleans 

Ry. & Lt. Co. for 5% on the pref. stock and %% until Jan. 11908 and 1% 
serni-annually thereafter on the common stock. 


Proposed Consolidation.--On May 22 1916 the stockholders of the New 
Orleans Ry & Lt. Co. and the various controlled cos voted to consolidate 
under the same _ name and with the same capitalization as the present New 
Orleans Ry. & Light Co., but an injunction was secured by certain stock- 
bolders of the N. O. City RR. restraining the merger. On Aug. 1 1917 this 
injunction was dissolved by Judge Foster in the U. S. District Court at 
New Orleans. The Court. however, retained jurisdiction of the suit in 
order to pass upon the question as to weet her the minority stockholders 
have been accorded proper treatment. . 105, p 819. It is planned to 
have the consolidated company own all last AY properties now operated, 
and the stock of the New Orleans Gas Light Co., which for legal reasons 
cannot become party to Deer consolidation. 

Franchises.—The N. O. City KK. Co. franchises expire from 1943 to 
1962, except one pAER. i in 1918; the N. O. & Carrollton fran 
chises expire in 1933; the St. Charles St. RR. franchises expire in 1956 and 
the Orleans RR. Co. franchises expire in 1951. Gas franchise is perpetual 
and is exclusive until 1925. Electric light franchise is perpetual; under 
contract with city fixing rates, &c., entered Into Dec. 1915 (V. 101, p. 2072), 
the city has the right to establish a municipal electric light plant a ter Dec. 
1925, but should it elect to do so it must take over all street installations 
made by the co. a the last 5 years at cost, less 5% per ann. for deprecia- 
tion. V. 102, p. 1987. 

On Oct. 27 1916 renewed contract with City of New Orleans for lighting 
for 10 years from completion of system provided therein. 

"age Award by National War Labor Board.—See V. 107, 1004, 1101. 

Extension of Notes.—In June 1918 holders of ay $4, 000, F500 6% deben- 
tures due June 1 1918 were requested to exchange same on a $ for $ basis 
for new l-year 7% notes due June 1 1919. but callable at 100 and int. on 
30 days’ notice. V. 106, p. 2649. The June and Dec. Ist 1919 int. on this 
issue had not been paid to April 1 1920. ‘The principal which also became 
due on June 1 1919 was not paid nor were the notes extended but are being 
carried as a past due obligation. V.109, p. 1462. The War Finance Corp. 
agreed to loan the co. $1,000,000 to reimburse the treasury for necessary 
capital expenditures paid for out of earnings conditioned upon the extension 
of the $4,000,000 debentures due June 11918. V. 107, p. 82. The int. 
on this loan is paid regularly. The principal was due on une 1 1919, but 
the War Finance Corp. expressed its willingness not to press payment of 
same at that time. As of April 1 1920, the total of the debt had been re- 
duced to $585,000 and the receiver was auth. to po $25,000 monthly £0 
me On ar “te inance Corp. so that this amount could be wiped out quickly. 

. 110, 765. 

laterets Payments. —The July 1 1919 coupon Ba the co’s gen. mtge. 4% % 
bonds was paid in Sept. 1919 with int. for 3 mos. and the Jan. 1 1920 
coupon together with int. for 3 mos. in Mar. F920. The int. on all under- 
lying companies bonds is being paid promptly on date due. Past due 
int. on the ref. & gen. lien 5s had not been paid to April 6 1920. 

The following committee of bondholders has announced that upon the 
deposit of bonds at any of the committee's Gcpontere the equivalent of 
coupons due Jan. 1 1919 would be paid. V. 108, 172, 269. The bonds 
included in the committee's cal] for deposits are as ym Stak, New Orl. Ry. & 
Lt. Co. gen. M. 4s, St. Charles St. RR. lst M. 4s, Edison Elec. Co. 1st 
M. 5s, New Orl. & Carrollton RR. Ist M. 5s, New Orl. City & Lake RR. 
cons. 5s, New Orleans City RR. gen. M. 5s, New Orl. Power House Co., 
Ltd., lst M. 5s, pherchanse El. Lt. & Pow. Ist M. 5s, and Canal & Clai- 
borne RR. Ist M. 6s. 108, p. 269. The coupons on the above issues 
excepting the N. O. Ry. & Lt. gen. mtge. 4%s (see above) were (up to April 
1 1920) being paid promptly on date due. 

Bondholders’ Committee.-—Chairman, R. S. Hecht; Vice-Chairman, Craw- 
ford H. Ellis, J. P. Henican, Geo: W. Dodge, Arthur M. Huger, Mortimer 
N. Buckner, Albert Breton ‘and P. H. Saunders. Depositaries: Hibernia 
Bank & Trust Co., Interstate Trust & Banking Co. and Comml. Trust & 
Savings Bank, all of New Orleans, and the New York Trust Co., N. Y. 

108, DP. 172, 269, 379. 
In addition the following committees have been formed: 


Committee for Ref. & Gen. Lien 5s.—Chairman, Geo. K. Reilly; John 8. 
Newbold, Arthur V. Morton, Geo. A. Colston, Lynn H. Dinkins; Sec., 
Walter B. Reed, 517 Chestnut St., Phila., Pa. Depositaries: Penna. Co. 
for Insur. on Lives & Granting Annuities, Phila.: Interstate Trust & Bank- 
ing Co., New Orleans, and the Mercantile Trust & Deposit Co., N. Y. City. 
V. 108, 579. 

108. P. ! for One-Year 7% Notes.—Chairman, Clarence L. 
F. H. Barclay, J. A. Cauldwell, Chas. 
John Y. G. alker, Joseph Wayne Jr.; 
Chestnut St. Phila., Pa. 
Union Trust Co., N. Y. 





Amount 
Issued. 





Harper, 
Counselman, William 8. Evans, 
Sec., T. Homer Atherton, 325 
ppepoetneries: Fidelity Trust Co., Phila.; Central 
City. . 108, p. 579. 
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Rates.—On Oct. 8 1918 an ordinance was passed by the Commission 
Council of New Orleans providing for a 6-cent fare and a 30% increase in 
gas and electric rates, effective Oct. 10 1918. Proceeds of these advances 
are to be applied to the rope of a Gov a loan of $1,000,000 to 
the company. a’ 107, 1579. Compare V. 107, p. 1482. On Nov. os 
1918 Judge H. G. Cage bf tine Civil District Court at ‘New Orleans upheld 
the legality of this Jage of th In Dec. 1918 the Board of Public Utilities 
ordered the old rates restored. The purpose of the Board being to deter- 
mine its own power and authority in the regulation of public service cor- 

rations operating in New Orleans (V. 107, p. 2476). In Jan. 1919 Judge 
King in the Civil District Court at New Orleans refused ~ grant an injunc- 
tion preventing the company from charging the increased rates, and held 
that the Act creating the Board was unconstitutional and in May 1919 this 
decision was affirmed by the Louisiana Supreme Court. V. 108, p. 2023. 

City’s Offer for Gas Plant Rejected. —In Feb. 1920 the New Orleans Gas 
om Ce. rejected the city’s offer of $5,250,000 for its plant and mains. 

. 110, p. 871. Compare V. 110, p. 261. 


hs Dante AND Be 100) Date. Interest. Outstanding. Maturity. 


See text 


Common $20 ,000 ,000 ($100 $20 ,000 .000 
Pref 5% $10. 000 000 $100) 


non-cumula 
NORy & L 
e $30, 


omnn § QO-M 10,000 .000 See 
ht "Co gen mort-{ 19095 4% @J-J 17,544,000 July 1 1035 
.000 gold 3} Interest at New bo el Trust Co. ., Trustee, or 


at office of compan 
y & Lt Coref and gen{ 1999 528 M-N 8 117,700 Nov 1 1949 
lien mtge $50,000,000 ($1 {Empire Trust Co., N. Y., Trus. Int. at 
000 & 100) gold c*tf | Or ri Trust Co., N. Y, 
One-year notes 1918 7% 3s 525,000 Past due 
N aaa e Fon mts $3,250, a tee > = ans 3, m0. ,000 July 1 1943 
oO / ) Cc n ayable at office of company 
° $ Fidelity Trust Co., ty Trustee. 
& Lake Ist{/ 1893 5¢6 J-J 393,500 Jan 1 1943 
mtge for $5,000,000 gold; Subject to cali for sutdia fund at 110. 
($500 and $1 000)..--¢*tf|Columbia Trust Co., Louisville, Trustee. 
Interest payable at office of company. 
N O Power-house mortgage! 1901 658 J-J 200.000 July 1 1943 
gold $200,000 ($1 1000) ctf Fidelity rust Co., Louisville, stee. 
terest at office of - ony. 
N © & Car con M $2,000,000/_ 1899 5 F-A a Feb 1 1933 
($500 & $ ) tf | Interest at office of oid an 
Canal & Claib RR cons M g' 1896 6g8M-N 49, 500 May 1 1946 
$800 .000 ($500 & $1,000) -_-_ | Interest at office of compney 
Edison Elec of N O list Mj 1899 172,000 Jan 2 ong 
($1 ne) s f $2,500,000 c*tf \ Int. at American Peas a. Boston, T 
Merchants’ — Co 1st mtge/ 1899 5g J-J 300.000 July 
$500 000 gold ($500)-_-.c*tf\ Int. at Merch. L. & Tr. Co., Chi 
St Charles st Int M $ 000; 1902 48 J-J 375,000 Jan 1 1952 
f\ Interest at “office of company. 
1914 6A 100,000 Oct 1 1924 
Int. at Fidelity Trust Co., Phila., trustee 
f 1919 7 M-N 500 ,000 
aio {Int t. at Girard National Bank, Phila., Pa. 


oan een the New Orleans & Carrollton consolidated bonds $30,000 
per — 7 is payable to a sinking fund. A sinking fund of $30,000 per 
annum is vided for the redemption of the N. O. City & Lake RR. bonds. 
The Merc ante Elec. Co. bonds are sub. to call at 102 and int. at any time. 
The St. Charles Street RR. bonds are not subject to call, but a propor- 
tionate amount will be retired yearly 4! purchase in open market. Edison 
Elec. Co. of N. O. bonds have sinking fund of 1% per ann. of bonds out. 

A sinking fund of $15,000 annually, anananelae’ Jan. 1 1921, is provided 
for the redemption of Canal & Claib. 6% bonds. 

Of the $30,000,000 general mortgage of the New Orleans Railway 
& Light Company, $9 $953,000 are pledged under the general & headin 
mortgage 5s are in treasury and $11.469.000 are reserv 
for prior *, Phes are subject to call * any interest date 
pon, 4 weeks’ notice at 105 and interest. See V. 82, p. 1497. See 

+ wer of bonds and property in V. 88, p. 1621. 30, 000,000 of 
om & gen. lien mtge. —— are reserved to retire the Gen. Mtge. 4 4% 
bonds; remaining bon only be issued for betterments and improve- 
ments at 75% of cost and | or acquisitions of additional securities of sub- 

companies under certain restrictions. Bonds are red. in whole but 
not in part on Nov. 1 1919 or any int. date thereafter at 106 gh int. on 
6 weeks’ notice. Tax refund in Pa. See V. 89, p. 411; 92, 1033 
of the $6,117,700 outstanding, $1,448.700 are printed In a. aad are 
payable, p. & i., in France. ‘The equipment lease obligations — june 
p. &i., by the N. O. Ry. & Lt. Co. Subject to call at 102% and 

Dividends.—First quar. div. on pref. stock—1\ % aid in Jan. 1906. 
and same amount quar. thereafter to and incl. Jul 1907; Oct. 1907. %%; 


NO 


New Orleans Cit 


none gore. epi when 244% was paid; Apri 1 1\% o; same rate quar. toand 

incl. Jan. 1918 div. omitted 108, p,,86).. On com. 

y 3 ONT uly ro 2 Evie. gan-y A= %: , 1914. we 5% 
5 une, Dec., 1%. n° (815. March, 4%: D 

np rll. _ K% de Ro. 4 

E cwedeggaprh satiate years: 

Gross Net (after Interest, Balance, 
Earnings. Tazes, &c. &ec. Reserves. Surplus. 
$11,341,329 $3. 408, 876 $2. 099, 032 $872,500 $437,344 
8, 9,533 2,158,993 2,007 ,7 151,292 

Revenue passengers carred in 1919, 108,442,188; transfers, 30 490 ,993:. 
in 1918, 95,006,027; transfers, 26,666,129. 

ROAD .—Companies controlled operate 62.02 miles of single track, 71.53 
miles of double track and 17.04 miles of sidin &c.; total track, 219.00 
miles. Has 698 cars. Rails 58 to 107- Ib. and girder. Gauges, 4ft 
844 in. and 5 ft. 24% in. Owns 3 power stations and 8 sub-stations, with 
58,700 k. w. generating capacity. 
OFFICERS.—Pres., D. D. Curran; Gen. Mgr., John 8. Bleecker; Sec., 
Joseph H. DeGrange; "Treas., H. A. Ferrandou; Aud., McCoard.— 


B. 
V. 108, 4 2023, 2241, 2330; V. 109, p. 72, 173, 371, 477, 1273, 1462, 1891. 
V. 110, p. 78, 261, 765, 871, 1415. 


AMERICAN CITIES COMPAN Y.—A holding company. 

ORGANIZATION .—Incorporated in New Jersey on June 19 1911 to 
take over the entire stock hol of the pmertoae ities Ry. & Light Co. 
and at least two-thirds of the common and preferred stocks of the New Or- 
leans Ry. & Light Co., per planin V. 92, p. 1373, 1434. The United Gas & 


Elec. Corp. in s0te 3 purchased a majority of the com. stock of the American 
a Co. For see United Gas & Elec. Corp. under ‘‘New York” 
and 97. D 597, "952, 1 1202. 

Default, —Receiverships having occurred for the New Orleans Ry. & th 
Co., the Birmingham Ry., Lt. & Pow. Co. and the Memphis St. Ry. 
the following protective committee for the coll. trust bonds due July 1 1918 

s been formed: 

Committee for Coll. Trust 5-6s.—Chairman, J. K. Newman; Lynn H. 
Dinkins, Archibald Kains, Lewis H. Parsons, Percy Warner; Sec., H. L. 
Falls, 212 Carondelet St., New Orleans, La. Depositaries: Mercantile 
Trust & Deposit Co., N. Y.; Guarantee Trust & Safe Deposit Co., Phila.; 
Cana)-Commercial Trust & Savings Bank, New Delenne. V. 108, D. 577. 

Companies Controlled.—The nw thy -. shows the companies controlled 
with the amount of stock outstanding in each case and the proportion con- 
trolled by the American Cities Company. 

Pat Stock— —Common Stock— 
Total Issued. Owned. Outstanding. Own'd 
New Orleans (La.) Ry. & Lt. Co. $10,000,000 $20.000,000 96% 
Birm.(Ala. t.&P.C 3 000 90 
Memphis enn.) St. Ry. Co... 
Little Roc om.) F Ry .&Elec.Co. 
Knoxville ( & Lt. Co. 
Houston (Tex. te Pp. wee "1905 








$32,361,700 


Detatled statements for ali the above companies will be found under the re- 
spective cities in this publication except the Houston Lighting & Power Co., 
whose return is given below. 


STOCK AND BONDS— Date. 





($100 and $1,000) 


-year deb notes 3,000,000 July 1 1918 
Stock .—Pref. stock listed on N. Y., New Orleans and Phila. Stock Exch’ ge. 





Bonas .—$209 .000 coll. trust bonds in addition to amount shown outetand- 
ing are held in treasury. Remainder reserved for acquisition of addi- 
tional property. Interest rate 5% for first six years and 6% per annum 
for 7th. and 8th years. Bonds are red. at par and int. on any int. date 
$2,500,000 were retired by lot at par and int. on July 1 1916. Majority. 
stocks of the controlled companies are deposited as collateral for the bonds. 

93, p. 285. Up to the time of going to press no arrangemente for pay- 
aaa or extension of the bonds and notes had been made. 

Dividends .—Sem div. of 3% paid on pref. stock from Jan. 1912 
to and incl. Jan. 1915. In July 1915 only 14% was paid (V. 100, p. 2083). 

1916,3%. Jan. 1917,1%%; none since. V. 104, p. 2552. 


Earnings of American Cities Co. System—12 Mos. end. Dec. 31. 
aig ite meee 


Tazes,&c. Earnings. 
so5° Ore. 738 $17, 843, 238 $5,135,500 
18,111,806 13,532. 694 4,579,112 
16, 670. 444 11,145,998 5,524,446 
15,464,361 9,965,083 5,499,278 


HOLDING COMPANY. 
Net (after d 


agi Balance, 

Surplus. 
$937,159 
530.220 
1,628,947 
1,689,019 


Balance, 


499 
3,810,259 


Bon Pref .Di¢e. 
I prehy 3 


30, 
1,191, 592. 500 
OFFICERS.—Chairman of call J. K. Newman; Pres., Francis T. 
Homer: V.-Ps., D. D. Curran and Percy B. fag Sec.-Treas., Miss M. 
ave aoe. 107, p. 500, 1187, 1191, 1918; V. 108, p. 266, 478, 577, 
é 


(a) Flos Houston Lighting & Power Co. (1905).—Controlled by the Amert- 
can 
tag tie .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Reusnen Lighting & Power Co. Owns and operates 
the entire municipal and comm electric-lighting and power facilities 
in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs. 
Franchises in nearly all cases are perpetual. 
STOCK AND girs Dat. 
Common $2,000 .000 
First mortgage $5 
($1,000) gold c* 


Outstanding. Maturity. 
000 ,000 


Ze 
5 g A-O 1,903,000 Apr Rady 
Whitney Cent.Tr.&S.Bk.,.New Orl.,Trustee 


Bonds .— Redeemable at 105 and int. at any int. pase on 30 days’ notice: 
eallabie by lot. Sinking fund of 1% of bonds outstanding began July 1 1915. 
$644,000 in treasury. 


EARNINGS.—For 12 months ending Dec. 31: 

ear— Gross. Net(aft.Tazes) *Charges 
ee ee $1,301,612 $302,148 $124,301 
918 1,024,866 251,412 103,815 

* Includes City of Houston ‘participation in profits.—V. 103, p. 1891; 
V. 107, p. 5Q5. 


Surplus. 





NEW YORK CITY, N. ¥. 


EIGHTH AVENUE RR.—Underground trolley road. 


ORGANIZATION .—Ohartered Jan. 10 1855. Road was leased to 
St. Ry... now N. Y. Rys.. for 99 yrs from Nov. 23 1895 at rental of $215. 000 
per annum, which provided for interest on the scrip and 16% dividends on 
stock, besides all taxes. ie lease was terminated, however, by an order 
of Judge Mayer in the U. Dist. Court on July 11 1919, separat ng the co. 
from the receivership of che N. Y. Railways. The co. is now operated by 
its stockholders. ransfers are so given nor accepted. vy. 109, Dp. 
1271; V. 109, p. 172. Seealso V. 109, p. 270. rere oe trac- 
tion system used rng 158th St. and Seseue Place. . 67 .p. 178, 956. 
On Nov. 28 1913 the P. 8. Comm. authorized the S.J of + $780 000 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount Pa 
certificates issued in 1884 and due Feb. 1 1914. The $750,000 scrip of 
1914 originally fell due in Feb. 1919 but has been extended to Feb. 1929. 
STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
$100 Quar. $1,000,000 See text. 
Scrip of 1914 6 F-A 750,000 Feb 1929 
Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1 
“ye Again, in 1919, extended to Feb. 1929. Red.anyint.day. V. 97, 


p 

EARN INGS.—For first 5 months under separate ay og A (Aug. 1 to 
Dec. 31 1919): Total revenue, $538,211; net, after taxes, $71 

ROAD .—Tot. track owned and operated, 18.822 miles —— 109, p. 172, 
270, 1080, 1272. 


INTERBOROUGH RAPID TRANSIT CO.—MANHATTAN 
WAY.—See ‘Railway and Induastrial’’ Supplement. 


NEW YORK & HARLEM RAILROAD.—Underground electric railroad. 
ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘‘Railway and Industrial" Section. 
The-electric (formerly horse) lines (18.9 miles of track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 1896 
but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the ) Sompany ats Jan. 31 1920. V. 110, p. 360. Dividends due 
eyes 1 and 1 1919 remain unpaid, due to non-payment of rentals. 
e operated electrically from ay 1898 from City Hall to 135th Street. 
—V.96, p. 1424; V. 106, p. 499; V. 108, 108, D. 79; V. 109, p. 1273; V. 110, p.360. 


NEW YORK RAILWAYS CO _— Underground tro 

The Interborough Consolidated Corp. owns S15.276. 500 of ar | stock. 

Receivership.—On March 20 1919 Judge Mayer in the U. 8S. District 
Court appointed Job E. Hedges temporary receiver for the Aw AM, upon 
application by the American Brake Shoe Co., holder of an overdue claim 
for $36,806. On March 31 1919 the receivership was made permanent. 
V.108, p.1391. Compare V.108, p. 1165. On April 21 1919 Judge Mayer 
in the U. 8. District Court denied the applications of the Eighth and Ninth 
Ave. RR. Cos. for an order directing the spoelver to turn back the properties 
to the lessor companies. Judge Mayer also refused to order the rece 

J the rentals due the complaining companies. V. 108, p. 1721. On 
~ y 15 1919, however, Judge Mayer issued a formal order separating the 
Eighth Ave. RR. from the receiv ip of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shall be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to be considered 
absolutely independent and no transfers will be given. V. 109. p. 270. 
[This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, 
transfers between the Eighth Ave. RR. and the New York Rys. Co. iW. 
discontinued.—Ed.] Compare V. 109, p. 1079. On Sept. 11 1919 oe 
Mayer resolved to return the Ninth Ave. RR. to its owners. V. 109, 
1080. Effective Jan. 31 1920, Judge Julius M. Mayer order the Fourth rs 
Madison Ave. Line, which had been leased to the oman. returned to its 
parent company, the New York & Harlem RR. V. 110, 360. The in- 
terest due July 1 1919 0n the Impt. & Ref. Mtge. 5s of the 33d Street Ry. Co. 
was paid when due (V. 108, p 2433), as was the Oct. 1 1919 Int. on the 
lst M. 5s of the 34th Street Crosstown Ry. (V. 109, p. 1366). The ateress 
due July 1 1919 on the it ge 4 s First Real Estate & Ref. 4s was not paid 
when due. V.108 P: 2528, 2629. In Feb. 1920 Judge Mayer oF the 
receiver to withhol payment of the interest due March 1 1920 on the 
$5,000,000 Lexington Ave. Pavonia Ferry . 5% bonds and the 
$3,000,000 Columbus & Ninth Ave. RR. 5% bonds. V.110, p. 871. 

On Sept. 11 1919 Judge Mayer auth. the receiver to cease operation for 
the present of the following lines: (a) Avenue C line, which runs from the 
East 23d St. ferry to the Desbrosses St. ferry via Avenue A, 17th and 18th 
Sts., Avenue ©, 3d St.. First Ave., Houston. Prince. Stanton, Washington, 
Greenwich and Watts Sts.; (b) Madison St. line from Grand St. ferry to 
Chambers St. ferry via Madison St., Chambers and Duane Sts.: (c) Sixth 
Ave. ferry line from Sixth Ave. and 3d St. to Desbrosses St. ferry via Varick, 
Carmine and Watts Sts. All of the lines except the last are owned by the 
company. The latter is owned by the Sixth Ave. RR., which is leased by 
the company. V. 109, p. 1080. These lines ceased to operate on Se 
20 1919, and a bus system was installed over these routes by the 4 
The Delancey Bs. line was also abandoned at a 4 time hg service was 
restored on 1 1920 by order of the Court. 110, 562. 

Maintenance oR Depreciation Reserve.—In Oct. 1919 oie Mayer, in the 
U. 8. Dist. Court ordered the receiver to set aside 38% of the gross trans- 


RAIL. 





APR., 1928. | ELECTRIC 


RAILWAYS 85 








portation revenue as a maintenance and depreciation reserve, following 
the report (V. 110, p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37.4% of the revenue to go as far in the 
yy a work as was done with 20% in 1914, the old figure. 
Statement by Judge Mayer.—V. 109, 1273. 
Report to Court by Stone & Webster. ten V. 110, p. 75. 
109, p. 1080. 

Foreclosure Proceedings.—On June 6 1919 Judge Mayer in the U. S. Dist. 
Court auth. the Farmers’ Loan & Trust Co., ~~ — to bring suit to 
foreclose the adjustment mtge. of Jan. 1 1912. . 108, p. 2433. In Sept. 
1919 the Guaranty Trust Co. of N. Y. = ies. filed. a bill to foreclose 
the Ist real estate & ref. mtge. V. 109, p. 1273. See also V. 110, p. 1643. 

"Pace Franchises and Real Estate Sold’ to Satisfy Taz Liens.—V. 109, 
p. Lk 

Committee for Adjustment Mortgage Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 
- Ernest Stauffen Jr. and Richard H. Swartwout, with B.  & Jones as 

Secretary, 16 Wall St. Depositary: Bankers Trust Co., =f Agents: 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. 108. p. i061. 
Deposits have been called for. V. ee Pp. 1275, 1512, 2093. 

ommitiee for First Real Estate & Ref. M. 4s. —Harry Bronner, Chairman; 

William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Oe a and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway.., City. Depositary, Guaranty Trust Co., ia Be. Oe 
i 1061. eet were called for and up to Oct. 1919 ‘ ‘a large majority’’ 

d been deposited with the committee. V. 109, p. 1610. Compare 

. 108, p. 2023; V. 109, p. 1273. 

Tort Creditors’ Committee. —Chairman, Samuel > een John V. Bouvier 
Jr., Robt. H. Ernst, Charles Steckler. V. nary, - ae 

Valuation by Stone & Webster.—V. 110, p. 562. 

ORGANIZATION .—Incorpo rated on Dec. 29 1911, and at oe on 
Dec. 31 1911 took over the Thee of the old Metropolitan Street tf sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911, pe plan in V. 93. p.1533 
(formally approved by Public Service Commission on Jan. 24 1912). 
See V. 94, p. 977. he sale did not include the leases of the Central 

N ‘East River RR., 28th & Sts., the Second Ave. RR. and 
Fulton St. RR. The latter road was abandoned in 1908 (Vv. OO. D. 1675) 

In 1913-14 acquired a half_interest in the Bridge Ss gene o., which, 
under an agreement with the city dated May 21 19 operates local cars 
over the Willlamsburgh Bridge. With the Third Ave. Ry. and the Brook- 
lyn Rapid Transit Co. controls the Brooklyn & North River RR., operating 
over Manhattan Bridge. (This line ceased operating on Oct. 4 1919.) 

On July 24 1918 purchased, with the P. S. Commission's aperere:. the 
yroperty of the Central Crosstown RR. (incl. lease of the old Christopher & 

enth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906. 

On Nov. 30 1914 the Public Service Comm. authorized the com pwd 
to purchase the $600,000 capital stock of the 23d Street Ry. at $3 
share and to issue first real estate & ref. 4s to i for same. $507.5 
the stock has been so purchased. The’ authority was given on Be 
that the company shall provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds. fas as acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh. 

Franchises.—Most of the franchises are pe od oe eg In Oct. 1917 the co. 
rejected a mn drawn by the city permitting the operation of a line 
in W. 86th St. 105, p. 1618. 

Proposed | A &c.—Statement by P. 8. Commissioner Nixon on 
solution of the rapid transit problem in New York 09D is summarized 
under caption ‘‘Rapid Transit in N. Y. City,’’ in V. 109, p. 578. See also 
V. 110, p. 971 under same caption. 

Franchise Tax Decisions.—For decisions of Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special franchises 
in 1910 and 1911. see V. 95, p. 1473. 

Siaten Island Transfers. > he arrangement made between the company 
and the city for free transfers at the Battery to and from the ferryboats 
and the cars of the New York Railways running to the Battery (see V. 99, 
p. 49) was passed in July 1914 by the Board of Estimate. No re-transfers 
permitted and of each nickel the city received 2 cents and the company 3 
cents. The plan took effect Sept. 15 1914, but was terminated on Sept. 15 
1919 by the receiver for the company, who was authorized to take such 
action by Federal Judge Mayer. 108, P. 2433; see also V. 109, p. 1180. 

Fares—Transfer Charge Allowed. —On uly 7 1919 P. 8. Commissioner 
Nixon authorized the receiver to charge 2 cents for transfers at 99 of the 
113 points where transfers had been given free. The receiver had applied 
for authority to charge 3 cents for such transfers. V.109, p. 172, 270, 371, 
477. A resume of the company’s efforts up to this time to obtain higher 
fares or relief in other forms and the attitude of the city administration on 
this question will be found in the March 29 1919 number of this publication, 
pase 83, under the caption, ‘‘Fares.’’ A writ of certiorari obtained on 

ov. 17 1919 by Corporation Counsel Burr calling for a review of Com- 
missioner Nixon’s action in abolishing free transfers on the co.’s lines and 
on the lines of the B. R. T. (V. 109, p. 1987) was quashed by Justice 
Greenbaum of the Supreme Court on March 16 1920. V.110, p. 1188. 

During 1913 and 1914 storage battery cars were substituted for horse cars 
on Chambers St., Duane St.,Spring St., Delancy St.and 6th Ave.ferry lines. 

On Jan. 17 1916 the P. 8. Commission granted auth. to abandon the 
Roosevels Ferry branch of the Chambers St. line. In July 1917 the 
horse-car operations on the Bleecker St. line of the Bleecker St. & Fulton 
Ferry RR., the only remaining horse-car line in the city, was abandoned. 

In Jan. 1914 the com any to abandon un franchises formerly 
owned by the Metropolitan St. Ry., and to remove the tracks and re-pave 
the streets. V. 98, 23 

Williamsburgh Bridge Connection.—Cars of the old Metropolitan lines 
began to run across the Williamsburgh Bridge in Jan. 1905. 

Suit under Adjustment Mige.—The suit brought by the N. Y. Life Ins. 
Co. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. pee 
for each $1,000 bond, incl. coupon due April 1 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918; V. 101, p. 1973). In Nov. 1915 
the Appellate Div. of the Supreme Court, reversing a lower court, rendered 
a deckalon giving Mr. Leighton the full standing that the N. Y. Life Ins. 
Co. previously had in the case. 

Application to Issue Additional Bonds.—In June 1912 appiied to the Public 
Serv. Comm. for permission to issue dh £000 hs real estate and ref. 4s to 
refund Metropolitan Crosstown 5s. 94, 1627. Still pending. 

On Nov. 1 1912 the P. S. Comm. me Cc panes of $640 .000 rea! 
estate and ref. bonds (permission to issue $1,050.000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds is in- 
cluded in the amount in the table. Justice Greenbaum in the N. Y. Su- 
preme Court in June 1914 granted a writ of certiorari to review the order 
of the P. 8S. Comm. authorizing only $640,000 bonds. . 98. p. 1994. 
Matter is still pending. 

Final Distribution to Metropolitan St. Ry. Shareholders.—vV. _“ p. 1980. 

Payment of Met. St. Ry. Gen. & Coll. Tr. M. Bonds.—V. 106, 1344. 

For distribution of sum received by this co. — the sobtimmant of the 
Metropolitan St. Ry. receivership, see V. 105, p. 2272. 

Guaranty Decision.—In May 1917 the U. 8. Suz preme Court affirmed tne 
decision of U. 8. District Judge Hough, of New ismissing the action 
brought by the bondholders’ committee of the old "28th & 29th Streets RR. 
spreperty foreclosed and now known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federal Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 

Wage Increases.—V. 107, p. 1101; V. 109, p. 776. 


STOCK AND pe Date 


) icp 
real & ' 1912 4J-J et 061 ‘290 Jan 
r*tf\| Guaranty Trust Co.. noe York. Trustee. 


4% 

1912 5 4-0 30.609 487 Jan 11042 
Farmers’ Loan & Svea Co... N . Trustee. 
are ip denom. 

Int. — both 


Compare V. 


1 1942 


ertible scrip 
Adjust oy M $33. 000 .000 { 
non-cum (see text)c*&r*t 
Pirst rea! estate & ref. and adjustment income co 


pon bonds 
tered bonds are for $1,000. $5.000 or $10,000. 
issues payable at office of compan ka ite agency In New yay Olt 
aLexington Ave & Pavonia/ Il 5 « M-S 000 Sep 1 1993 
Ferry Ist M gold- —_ .. at office eo" 5B B00 in New York. 
a & Ninth Avenue! 1893 5«M-S St REL. 1993 
first mortgage gold c&rntf'| Guaranty Trust Co..N. Y. City, 
it u $350.000($1.000) 1889 5 A-O 350 .000 April 1 1 1919 
a way Surf RR first mtge_ 5 J-J 1.500 ,000 July 1 1924 
aCentral Crosstown first mtge 1882 250.000 Nov 1 1922 
Bills payable June 30 1918__.. ..-- 
Company separately operated— 
a34th St. Crosstown firet 1 mtge 1896 


of $1,000; r 


1.000.000 April 1 1995 








STOCK AND BONDS— Date. 


th Ave con mtge 


Ful Fy first mtge 
Christopher & 10th Ste Ist M. 
*EKighth Ave certs of indebt... 1 000 Feb 1 1929 
Twenty-third 8t RR mtge-_-_-.-. % 1,500,000 — 1 ye 

a Int. on these bonds paid at office of company, 165 apn ys og 7B ae 

* Interest on the $750,000 certificates of indebtedness of the tehth J Ave. 
RR. is paid out of the $215, 000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under . owe heading above). 2z There are also 
outstanding $1,500,000 B’way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are all held by New York Railways. 

First reali estate andr 4 amen > nos limited as to amount of auth. 
issue, but further bonds may be ed to refund or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. ‘cad for add’ns, exten’s and impts. See purposes 
for further issue in fullin V.94,p.977. Red.on any int. date on 12 weeks’ 
noticé,at 105 andint. See V. 94 5% tg * Bonds are listed on N. Y. Stock 

V. 94, p. 827, 977;_V. 101, p. 2145 
I Bonds sa initial div. ‘of $7 71 (0. i 2 4 paid Oct. 1 1912 
$22 50 (2% + S16 6 (1.65%). 


. In ee L ’ 
tr = 24%. "Oe $12 88 ( Pesce In 1915, April, 
vt 94 (3.194%). 


$13 7 1.37%). In i916. pel 
Oct., $19 81 £9 cc. since. See V. 106, 929 

Lerington A 81%). as ia Ferry 5s and Columbus y Ninth Ave. 5s were 
fully dascrtned | n q. 60, ; Both were guar. _ later assumed bv 
the Metropolitan Street y. (now New York Railways). 

Christopher & 10th St. 1st M 4s. —-Originally fell due Oct. 1 1918, but were 
extended for 5 years to Oct. 1 1923. 

Amortisation Fund.—On Dec. 10 1912 P. S. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount asan amortiza- 
— fund, as it found it did not have power to make such requirement. It 

ed, however, its order requiring the setting aside each month, 
et se Jan. 1 1912, for maintenance and depreciation of x sum at least 
ar 3 to “7 of gross ‘operating revenue for such month. . 95, p. 1608; 
Ws 698. On Jan. 18 1918 the Appellate Division of the reams 
) B. missed the writ of certiorari granted by seme Court Justice 
Platzek on April 17 1913 to review the order. V. 106, p. 396. In May 1918 
the N. Y. State Court of Appeals reversed the deckion of the Appellate 
Division. V. 106, p. 2560. Aa application for a modification of the order 
so that it should provide for the setting aside of 20% of the gross passenger 
revenue only instead of 20% of the gy eo revenue was denied 
by the P. S. Comm. on July 27 1915. 101, p. 

Adjustment Income Afortgages are redeemable +z ate Jan. 1 or July 1 in 
whole but not in part at par and int. Holders of adjust. mtge. bonds 
shail have the power, by vee of a majority thereof, to elect one less than a 
majority of the members of the board of directors until the full 5% per ann. 
shall have been paid to holders annually for 3 successive years, and again 
thereafter, during a like , whenever a failure to pay such annual . 
shall occur. D such pertods, also, the holders of said bonds shal! have 
full power in respect of all other ‘questions, upon which stockholders may 
aa $ to cast one vote for each $100 of the principal of the bonds held by them. 

. 94, p. 977. Bonds are listed on N tock Exch. V.94, p.827. 977. 


REPORT .—For fiscal years (1918 report in V. 107. p. 1745): 
1917-18. 1916-17. 1915-16. 
293, 765,819 215,672,697 257,028,563 
14,377,030 13.866.986 17.752.628 
83.3891.488 85.088.109 108,521,893 
322,034,337 


314,627,792 333,303,084 
at MET $11,494,109 $13,714,531 
8.131.471 7.868.810 8.374.079 


Interest. 


53> 


Outstanding. Maturity. 
7$8.150,000 Dec 1 1943 
700 





Revenue passengers 
Revenue transfers 
Free transfers 


Total passengers 
Gross earnings 
Operating expenses 
Ten me earnings 








eb 738. 563 
170.224 
einen 
627.118 


$3,625,299 $5,340,452 
1.032.012 1.038.122 





pontine income 


$2.593,237 $4,302,330 
Other income 647 .600 567 .869 





$3,245,457 


Int. on underlying bonds, rents, &c_. $2,676,550 
Int. on lst real estate & ref. bonds _.- 722,542 
Int. on adjust. mtge. income bonds_. 


$3,399,091 3,333,940 $5,015,438 
$153, 6354 48.05: $145,239 

Total deficit June 320 1918 as per balance sheet, $1,355,889. 

Latest Earnings.—F¥or years end. June 30: 

12 Mos. Gross Inc. Net, aft. tazes. 
SN eer 679 $1,248,071 $3,423,029 $2,174,958 
1917-18 _--- 12,547,152 3,245,458 3,399,091 153 ,633 

For cal. year 1919, gross, $13,104,254; net, before taxes, def., $376,683. 
In 1918, gross, $1l, 212, 760; net, be fore taxes, $1,676,897. 


ROAD.—On June 30 1918 owned 42.756 miles of track, of which 29.580 
miles are underground electric and 13.176 miles storage electric; leased 
96.616 miles (92.788 underground electric and 3.858 storage electric); oper- 
ates under agreement 11.615 miles (11.138 underground electric and 0.477 
storage electric); total track, 151.017 (133.506 underground electric and 
17.511 storage electric). Owned and controlled, 1,977 passenger (1,861 
electric and 116 storage mastery). and 141 service (130 electric and 11 
horse); total, all cars, 2,118. Main power station equipped with eleven 

500 k. w. generating units and 5 sub-stations and distributing systems, 
including 1,615 miles of single-power transmission ducts. 


OFFICERS.—Pres. & Gen. Mer., Frank Hedley; Asst. to Pres., W. 
Leon Pepperman; Sec., H. M. Fisher; Treas., J. iH. Campbell; Counsel, 
J. L. Quackenbush. Gen. rg 165 Broadway, N. ¥.—V. 108, p. 
2241, 2433, 2528, 2629; V. 109, 72. 173, 371, 477, 677, 776, 888, 1080, 
1180, 1273, 1366, 1462, 1610, 1987, 2074, 235 37; V. 110, p. 75, 360, 562, 
871, 1188, 1643. 


Companies Controlled by New York Railways. 

(1) Bleecker Street & Fulton Ferry RR.—Horse and electric. 

The New York Railways owns 8,536 shares of the co mgony ’s stock. 

ORGANIZATION .—Chartered Dec. 12 1864. Leas to 23d Street 
Railway Co. Jan. 10 1876 for 99 years: lease assigned to Metropolitan Street 
Ry. (now New York Rys.). Rental is interest on $700,000 bonds. 14% 
per annum on stock. taxes and corporate expenses of $600 

In Dec. 1917 the N. Y. P. S. Comm. auth. the abandonment of horse-car 
operations on the Bleecker St. line, the only remaining horse car line in 
New York City. over which the last horse car was run July 26 1917. 

STOCK AND BONDS— Par. Interest Outstandin ng. Maturity. 
Stock _. $100 14% J- $9009 00 See text. 
let M gold. were formerly 7#.{ 1.000 4¢ J-J 700,000 Jan 1 1950 

extended in 1900 as 4s. nt? (FJuaranty ; hw Oo.. New York, Trustee. 

Of the $900,000 stock outstanding, $853,600 is owned by the N. Y. 
Railways Co. 

ROAD.—Owns 5.25 miles of rack. —V. 90, p. 913: V. 104, p. 1700, 
1898, 2450: V. 105. p. 72. 496. 1522. 236 1 

(2) Broadway & Seventh Avenue.—Chanee to underground electric 
scenrred In Aug 0:0 20h & 
; OD 


Receivership.—In Oct. 


$4,240,837 $4,870,199 


$2,666,052 $2,707,883 
722,888 722,609 
So ila 1.584.946 





Int., Rents, &c. Bal., def 


Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1466. 

ORGANIZATION .—Ohartered May 26 1364. Leased May 13 is¥0 for 
anexpired term of charter.and for any extensions of the same, to Houston 
West St. & Pavonia Ferry. now New York Rallways. fo yw! perpetual 

RENTAL.—lInterest on bonds and 10% on $2,100,000 of which 
New York Rys. owns $1,490.200. besides taxes and corp. a ee 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Committee.—C. Robt. Adams, Joseph Wallker, Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. C. Warren. De positary: Columbia 
Trust Co., 60 B’ on N. ft City. Deposits have been called for. V. 
110, p. 464: V. 109, 235: 

Committee for South yn ‘Lst M. 5s.—C. W. Beall, P. C. Krauthoff; 
Sec., Fredk. 8. Burroughs, 56 William St., N. Y. City. Depositary, Cen- 
tral Union Trust Co., City. V. 108. p. 1166. 

Foreclosure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s, due April 1 1919, for one year (with interest) was 
declined. On Sept. 30 1919 the Guaranty Trust Co., N. Y., brought suit 
in the U. 8S. Dist. Court to foreclose a mortgage for $1, 500 000 made in 
1883 by the B’way & 7th Ave. RR. Co., of which it is now successor trustee. 
The bonds secured by this mortgage fell due June 1 1904 and were then 
taken up without cancellation and later, in 1912, when the N. Y. Rys. Co. 
made its 4% 1st Real Est. & Ref. Mtge. they were pledged as part security 
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thereunder as shown in V.94,p.978. This foreclosure suit we are informed 
was brought for the purpose of protecting the right of the 4% bonds as 
against the $350,000 mortgage of the South Ferry RR. This last mort- 
gage is the only underlying security of the N. Y. Rys. Co. which is in default 
and the holders of the bonds issued thereunder have been threatening 


foreclosure; hence this counter suit. V. 109, p. 1366. Compare VY. 109, 
p. 1273. 

STUCK AND BONDS— Par. Interest. Outstanding Maturity 
Stock $2,100,000 ($100) __.... $100 10 O-J $2,100,000 See text, 
lst M (all held by N Y Rys)_. —--- 5% 1 .500 ,000 1904 
Broadway Surface first guar_. 1,000 5 J-J 1.500.000 July 1 1924 
South Ferry first guaranteed... 1,000 5 A-O 350,000 Apr 1 1919 
Bway & 7th Ave cons mtge! 1,000 5 ¢ J-D 8.150.000 Dec 1 1943 


of 1893 for $12.500,000_ntf\ Int. at Guaranty Trust Co., N. Y.. Trustee. 
Of the consolidated mortgage ot 1893 for $12.500,000. $3,350,000 is re 
reserved to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due in 1905 (all held by the New York Kys. Co.) 
were canceled in 1914. The consols were guaranteed, principal and inter- 
est under the terms of the mtge. by Metrop. Street Ry. Co.. since fore 
closed. They cover the road owned in fee and also the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direct tien 
on the cable (since changed to electricity), &Xc. Closed issue except for 
refunding purposes. 
The Bway. & 7th Ave. assumed the Broadway Surfuce 1st M. bonds for 
$1.500,000 and payment of int. on the 2d M. bonds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5 

assumed under lease. 
10.3] 109, p. 2355; V. 110, 


ROAD .—Comprises 
164. 
(3) Christopher & Tenth Streets RR.—Electric. 


ORGANIZATLON .—Chartered April 25 1873. Leased to Centra! Cross- 
town (purchased July 24 1918 by New York Railways at foreclosure) 


miles of track —V. 


p. 





due. V. 107, p. 1386. The Oct. 1 1919 int. was not paid when due. 


| V. 109, p. 1462. 


| A. A. Jackson, 


| it and its predecessor, the Metrop. St 


i asc 


Anticipating the default in the payment of the Oct. 1 1919 int. on the 
$3,140,000 6% receiver's certificates, the following committee was formed, 
in July 1919, to protect the interests of the holders. V. 109, p. 1462, 2357. 

Committee for 6% Receiver’s Certificates.—Chairman, George E. Warren; 
; Geo. E. Barstow, Jr., Herman D. Kountze, J._F. B. 
Mitchell; Sec’y., Arthur W. Hutchins, 60 Bway., N. Y. City. Deposi- 
taries: Columbia Trust Co., N. Y., and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 90%) of these certifs. had been deposited with 
the committee. V. 109, p. 2357. 

Foreclosure Suit.—On Dec. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the pro- 
tective committee (see above). For details see V. 109, p. 2357. 

Settlement.—On Dec. 21 1915 Supreme Court Justice Whitaker auth. 
the receiver to settle with the New York City Railways Co., the suit against 
Ry., on payment to the Court of 
$548,352 for breaking the lease, amount due on inter-receivership account, 
See V. 101, p. 2146. 

In May 1917 petitioned the P. 8. Comm. to “establish such new regula- 
tions in regard to rates, fares and transfer privileges, or otherwise s0 to 
exercise its authority as to make possible the earning of a more adequate 


' return upon the capital invested.’ 


April 26 1890 for unexpired term of its charter at 8% on stock, interest on | 


bonds. taxes. 
The Central Crosstown RR. 


was purchased by the N. Y. Rys. Co. on July 
24 1915. 


The company’s $210,000 Ist mtge. bonds are all owned by the 


N. Y. Railways Co. The bonds originally matured on Oct. 1 1918, but 
were extended to Oct. 1 1923. See annual renort of ‘‘N. Y. Rys. Co.,”’ 
in V. 107, p. 1745, and V. 107, p. 1836. 

STOCK AND BONDS— Par. Interest, Outstanding. Muturity. 
[- i saecpsseasecon Dae & Oa $650 000 See text 
First mortgage extended in{f 1.000 4 A-O 210.000 Oct 1 1923 


1898 (V. 67. p. 370)__-_ntf|Guaranty Trust Co., New York. Trustee 
ROAD.—Track owned is 4.15 miles.—V. 107, p. 905, 1836. 


(4) Fort George & Eleventh Ave. RR.—Underground-trolley. 

ORGANIZATLON .—Lncorpurated Nov. 19 18398 in the interest of the 
Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and llth Ave 
along llth Ave to 175th St. and another from 145th St. and llth Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
phtogery on Broadway and is operating 1.69 m. of track on 145th St. between 

enox Ave. and Broadway. Stock auth., $3,000,009, all owned by the 
New York Rys. V.67.p.1109. Franchise granted Dec. 1889 for 25 yrs... 
with privilege of renewal for another 25 years, 4% gross receipts to be paid 
the first 5 years, 6% the second 5 years, 8% the third 5 years and 10% the 
remaining years of operation. The road to become the property of the city 
at the termination of franchise (whether original or renewed) upon payment 
for the same in accordance with definitely prescribed rules. 


(5) FPorty-Second St. & Grand St. Ferry RR.—Horse and electric. 

ORGANIZATION .—Chartered Feb. 16 1863. Leased to Met. St. Ky. 
Co.,now N. Y. Kys.. from April 6 1893 for duration of charter and renewals 
thereof, at 18% onstock, all taxes aud corporate expenses. Stock, $748,000 
SNe of which $400,000 is owned by N. Y. Rys. Ist M. 6% bonds (due 

909) of 42d St. & Grand St. Ferry RR., formerly deposited under Met. St 

Ry. ref. mtge.. have been canceled. 

ROAD .—Owns 5.77 miles of track.—V. 89, p. 993; V. 106. p. 499. 


(6) Sixth Avenue RR,.—Underground trolley. 
Rentals Unpaid.—In Sept. 1919 Judge Mayer stated that the Sixth Ave. 
line ‘“‘has continued to be operated without a single dollar of rental being 


paid.” 

ORGANIZATION .—Leased to Met. St. Ry., now New York Rys.. 
Feb. 1 1892 for 800 years. Rental $145.000 per ann.,which ils 74% on stock 
besides all taxes. Stock, $2,000,000; par $100. An extra dividend of 38% 
was paid in Aug. 1901 out of proceeds of sale of stable property at Sixth 
Ave. and 43d St. Road, including Lenox Ave. branch (track operated), 
12.14 miles. In Feb. 1899 began operating underground trolley all the 
way to Battery Place.—V. 88, p. 946; V. 106, p. 509, 822. 


(7) Thirty-Fourth Street Crosstown Ry.—Underground electric. 

ORGANIZATION .—Chartered March 18 1896. being a consuvlidation of 
the 34th Street Railroad Co. and the 34th Street Ferry & Eleventh Avenue 
Railroad Company. Entire stock of the 34th Street Crosstown Railway 
Oo. is owned by the New York Rys. Operated under agreement dated 
Dec. 21 1896, guaranteeing principal and Interest of the bonds 

Interest Payment.—The int. due Oct. 1] 1919 on the co.’s Ist M. 5s was 
paid when due by order of the court. 


STOCK AND BONDS— § Date. Interest. Outstanding. Maturity. 
0 Sa a ee BEG cennscoenoe 
First mortgage ($1,000) guar! 1896 5 A-O 1,000,000 Apri! 1 1996 


prin & int by N Y Rys_ntf)Centra!l Trust Co., New York. Trustee. 
ROAD .—Track owned ts 1.66 miles. V. 62. p. 549: V.71. p. 135 


(8 Twenty-Third Street Ry.—Underground trolley. 

ORGANIZATION .—Chartered June 29 1872. Leased from Apr. 25 1893 
to the Met. St. Ry. Co. (now N. Y. Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock, all 
taxes, assessments, water rents and charges. The New York Rys. owns all 
of the debentures due 1906. all of the lst M. bonds due 1909 and $507 .500 
of the $600,000 stock, for which it gave $350 of its own Ist real est. & ref 
4s due July 1 1942 for each $100 of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a i > ile 8 Q-F $600,000 18% per an. 
First mortgage $250,000 -_-.--- 1896 6 J-J 250,000 Jan 1 1909 
Debentures ($1,000). _...__ 1886 5 J-J 150.000 Jan 1 1906 
Impt & ref. mtge $1,500,000 1912 5¢@ J-J 1,500,000 Jan 1 1962 

($1,000) gold guar_.__..c*| Bankers’ Trust Co.. N. Y.. T 


rustee. 

Bonds .The impt. & ref. mtge. bonds are guar. p. & |. by the N. Y. Rys. Co. 
and are red. in whole or in part at the option of the company or for the sink. 
fund on any int. date at 107 and int. on 4 weeks’ notice. Sinking fund of 
$1,102.85. payabie semi-annually, with accretions: when $400,000 bonds 
shall have been acquired they shall be canceled. Tax-exempt in N. Y 


ROAD.—Includi 14th St., Bleecker St. and Canal St. branches, track 
owned, 4.21 miles. ails, 47 to 113 Ilbs.. standard gauge.—V. 99, p. 1367, 
1675; V. 100, p. 2011, 2168; V. 106. p. 500. 


NINTH AVENUE RR.—An electric road. 

ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Met. St. Rys., now New York Rys., for 99 years from March 12 1892, 
but on Sept. 26 1919 Federal Judge Mayer ordered the receiver of the N. Y. 

ys. to return the line to its owners for independent operation beginning 
Oct. 1 1919. Transfers are neither given nor accepted. V. 109, p. 1273. 
Stock, $800,000; par, $100; dividends Q.-J. 

ROAD .—Fulton St. to 126th St., total track owned and operated 15.75 
miles.—V. 106, p. 499; V. 109, p. 1080, 1273 


SECOND AVENUE RR.—Underground electric. 

Receivership.—\ln Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to ford- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 
took possession of the property. Charles E. Chalmers is now receiveer 
Div. on stock due June 1908 was defaulted. Default of int. on 
bonds occurred as follows: Ist (gen.) Mtge., Nov. 1 1908 (subse- 
guently retired; V. 91, p. 1255); first consols, Aug. 1 1908; debentures, 
July 11908. A committee was formed to protect the interests of the 
first consol. 5% bds. V. 87, p. 347, 1238. On Oct. 1 1910 Justice Amend 
in Supreme Court authorized receiver to issue $2,500,000 receiver's certfs. 
to be to retire $1,280,000 gen. consol. 5s and $500.000 receiver's ctfs. 
due Oct. 1 1910, and for franchise taxes, improvements and equipment. 
V.91.p.946. In Jan. 1911 $500 000 additional certfs. were aastsaslioaa for 











improvements and equlpmens. . 92, p.264. As these matured, various 
other issues were made from time to time. In Oct. 1913 $3,200,000 1-year 
were authorized to retire $3,140,000 falling due Oct. 1 
p. 1310; V. 
was deferred 
October 1918 interest was paid when 


6% receivers’ certifs. 
1913, which have been extended from year to year. V. 105, 


107, p. 1386. The interest due April 1 191 th 
until May 1 1918 (V. 106, p. 1578). 2 on ee core 


&<c., and not more than $1,590 per ann. for organization exp. : 


| 1386; V. 109, p. 1462, 2357; V. 
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In May 1918 the P. S. Comm. adjourned the hearings on this applica- 
tion following the decision in the Rochester Fare Case (V. 106, p. 1461), 
in which it was held that the Comm. was without power to grant increases 
in fare where the companies were bound by franchise obligations to 4 
maximum fare. 


ORGANIZATION.—Chartered Jan. 21 1853. Was formerly leased to 


Met. St. Ry. V. 66. p. 185. , 
SECURITIES— Par. Interest. Outstanding. Maturity. 

Stock $2,500,000 ($100)___-- - $100 9 Q-M $1 .562 ,000 See text. 

Receiver’s certfa__.__- entf{ 1,000 6A-O 3,140,000 See text. 


|\Callable at 100 and interest. 

Debentures of 1889. ntf 1.000 54J-J 89,000 Jan 1 1909 
First cons M gold $7,000,000! 1.000 5eF-A 5.631.000 Feb 1 1948 
1898 guar p & i end__c*tf! Guaranty Trust Co., New York, Trustee. 

Of the new first consolidated 5s, $1,369,000 were reserved to retire securt- 
ties of earlier date. V. 66, p. 900. For mistake of trustees in exchanging 
some 5s of 1909 for consolidated 5s of 1948. see V . 76, p. 654. 

EARNINGS.—For fiscal year ending June 30: 


June 30. Total Net (after Int. on Rec'r's Surplus or 
Year— Receipts. Tazes). Certfs., &c. Rents. Deficit. 
1917-18 ....$853,015 §# ..-..-. $130,119 $191,610 def .61,491 
1916-17.... 751,293 67.944 189,073 2.355 def.123 ,484 

Latest Earnings.—For cal. year 1919, gross, $921,552: net, before taxes, 
$47,844. In 1918, gross, $820,747; net, before taxes, 3106,/26 


is *105.,1.25. 
ROAD.—Track operated, 23.90 miles.—V. 106, p. 1578; V. 107, D. 


110, p. 563. 


THIRD AVENUE RY.—Underground trolley. 


ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Serv. 
Comm., refusing to approve reorganization plan; subsequently approved by 
the Comm. on Jan. 17 1912. V. 94, p. 209; V. 93. p. 1464; V. 92, p. 1637, 
1567; V. 91. p. 338) took over the prqpersy of the old Third Avenue RR., 
sold at foreciosure on Mar. 1 1910. . 93, p. 1535. 

Owns all or practically all of the stock of the following: Union Ry., Dry 
Dock East B’way & Battery. 42d St. Manhattanville & St. Nicholas Ave., 
Youkers RR., Westchester Electric, Southern Boulevard. Kingsbridge Ry.. 
New York City Interborough, New York Westchester & Connecticut 
Traction ©o., Mid-Crosstown Ry. Co., Inc., Belt Line Ry. Corporation, 
Pelham Park & City Island Ry., Bronx Traction Co., Third Ave. Bridge 
Co.;also the $1,487,000 outstanding 2d M. inc. bonds of 42nd St. Man. & 
St. Nich. Ave. Ry., the $2,164,000 bonds of the N. Y. City Interborough 
Ry. and the $1,750,000 5% bonds of the Belt Line Ry. Corporation. With 
the N. Y. Rys.. the Coney Island & Bklyn. RR. and the Bklyn. Rap. Trans. 
©o. controls the Bkiyn. & North River RR.. operating over Manhattan 
Bridge. (This company ceased operating on Oct.41919. V.109, p. 1461.) 

On Jan. 7 1914 the company appiied to the P. 8. Comm. for authority wo 
issue $6,650,000 bonds on account of the cost of acquiring control of the 
Belt Line Ry. Corp. (V. 96. p. 946, 1020, 1295), the N. Y. City Interbor- 
ough Ry. Co. and the Mid-Crosstown RKR., and to pay for certain construc- 
tion work. See V. 95, p. 74. A preliminary order was procured in Mar. 1914. 
auth. the issue of $4,000,000 of these bonds against the purchase by the 
3d Ave. Ry. of certain securities of the N. Y. City Interborough and the 
Belt Line Ry. Corp. (see annual report of 3d Ave. in V. 99. p. 1447). The 
issuance of a further $2.020,500 of bonds was authorized Oct. 8 1915, which 
were issued and purchased by the company as an investment for the 
depreciation fund. 

Vuluation.—For appraisal of system in 1918 see V. 106, p. 1462. 

Transfers.—On Nov. 1 1912 began trausferring to the Second Ave. RR. 
hy way of the Belt Line Ry. Corp.'s 59th St. line. The last-named com- 
pany is now part of the Third Ave. Ry. system. On May 25 1917 applied 
to P. 8. Comm. for permission to charge 2c. for transfers without further 
charge for a re-transfer. 

In May 1918 the P. 8. Comm. adjourned the hearings on this petition 
following the decision in the Rochester Fare Case (V. 106. p. 1461), in 
which it was held that the Comm. was without power to grant increases in 


fares where the cos. were bound by franchises to a maximum fare. See 
V. 106, p. 2650. 

Wage Increase.—V. 109, p. 777. ‘ 

BTUOK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Stock $16.590.000 ($100) __--- ital ------- $16,.590.000 See text 
3d Av RR ist M g ($1,000) _tf/1887 5g J-J 5,000,000 July 1 1937 

Int. at Farmers’ Loan & Tr. C Y 


o., N. Y. 
First refund M $40,000,000; 1911 4 J-J 21,990,500 Jan 1 1960 
gold (see text)__..c*&r*tf| Int. at Central Tr. Co., New York, Trustee. 
Adjust inc mtge $22.536,000/ 1911 5 A-O 22,536,000 Jan 1 1960 
old (see text)__..c*&r*tf\ Int. at U. 8S. Mtge. & Tr. Co., N. Y., Trus. 
Stock and bonds al) listed on N. Y. Stock Exchange. 
Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000, 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
Ist ref. bonds, $10,071,500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements, under proper restrictions. 
Of the bonds reported Suteceneing. 2.520.500 are in the depreciation and 
contingency fund at the dis al of the company. Redeemable on any 
init. date at 105 and int. on 3 mos.’ notice. ee V. 94, p. 706. Int. on 
income bonds {s cum. after Dec. 31 1912. Inc. bonds are red. as a whole 
but not In part on lst day of any month on 3 mos.’ notice at par and int. 
$320,000 bave been purchased by the company. V. 102, P- 887. 
inc. mtge. holders to have full voting powers until full Int., including 
accum.. shal] have been paid for five successive years. See V. 94. p. 706. 
Dividends on Income Bonds.—An initial dividend of 14% on the adjust. 


inc. bonds was paid April 1 1913 for the 6 mos. end. Dec. 311912. V. 96. 
p. 136. Regular semi-annual divs. of 244% each were paid to and incl. 


Apr. 1917. In Oct. 1917 pene 1K %. Apr. 1918 int. passed. V. 106, p. 930. 


None since. V. 107, p 
Dividends on Stock.—Initial quar. div. of 1% was paid Jan. 1 1916. 
April. 1%: July 1%; Oct., 1%. he Jan. 1917 div. was omitted on ac- 


count of the strike in 1916. V. 103, p. 2079. None since. 
ROA d Mile 


D—Operated. iles. | Mile. 
Third Avenue Ry. Co... .. 27.188 | Bronx Traction Co-.......-. 22.938 
Kingsbridge Ry. Co_..._--. 7.150 N.Y. City Interboro. Ry. Co. 37.334 
42d St.M.& St. N. Ave. Ry. 20.291 Southern Boulevard RR.... 10.067 
Dry Dock E. B. & B. RR. 19.158 |} Westchester Elec. RR-..-.- - 
Belt Line Ry. Corp__... --_- 24.596 | Yonkers RR........------ 44.003 
*Third Ave. Bridge Co__... 3.631'N. Y. West. & Conn. Trac... 5.575 


*Mid-Crosstown Ry. Co__.. 5.254 *Pelham Park & City Isl. Ry 3.286 

Union Ry. Co. of N. Y. City 96.502. 

<a a en 367 .559 
*Ceased operating Aug. 8 1919. x Suspended operations Aug. 31 1919. 
CARS.—Owns 1,134; controls 563; total, 1,697 cars. 
REPORT .—Years end. June eee report in V. 109, p. 1698.) 














1013-19. aoe 9 1918-19. oe eae 
Total op. rev_10,363,.447 10,234,988 |Interest rev... 156,882 158,847 
Total op. exp. 7,741,083 7,334,919 |Grossrevenue. 1,961,186 2,222,819 
Interest, rents, a 
Net op. rev. 2,622,364 2,900,070| &c __-_.---- 2,681,242 2,679,322 
ne 818,060 836,098  Dividends- .. - ceamee i» ‘siete ra 
Oper.income 1,804,304 2,063,972| Deficit .... 720,056 465,503 
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OFFICERS.—Pres., S. W. Huff: V.-Pres. & Gen. Mer., Edward A. 
Maher, Jr.; 2d V.-P., Leslie. Sutherland; Sec., W. C. Burrows; Treas., 
A. D. Sage; Aud., A. E. J. Tovey. 


DIRECTORS.—Adrian Iselin, Jr., Harry Bronner, George W. Davison, 
Frederick H. Shipman, W.Emlen Roosevelt, John W. Platten,S.W. Huff, 
Joseph H. Seaman, E. A. Manice, Wm. A. Day, Lionel F. Straus, 
Edward M. Burghard and Alexander 8S. Webb.—V. 107, p. 1194, 1921, 
2004, 2009, 2099, 2478; V. 108, p. 1938; V. 109, p. 777, 1180, 1698, 1793. 

(1) Dry Dock East Broadway & Battery RR. 

Receivership Terminated.—On Nov. 23 1917 the receivership pegun on 
Feb. 1 1908 was terminated by a decree of the U. 8. Dist. Court for the 
Southern District of N. Y. V. 106, p. 715. 


ORGANIZATION .—Incorporated Dec. 8 1863. Third Ave. Ry. owns 
$1.198.000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue B and Canal St. lines. V. 93, p.1105. On Oct. 25 1912 
received permission from P. S. Commission to electrify road on Canal St. 
V. 95, p. 1206. 

Refunding Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund- 
ing the entire debt of the company, except the general mtge. bonds, was 
declared operative in Feb. 1918. Holders of deposit receipts for certfs. of 
indebtedness received upon presentation thereof to the Union Trust Co. 
of New York series C registered refunding bonds (convertible into coupon 
bonds) in the ratio of 359 10 series C bonds for each $100 par value 
of certfs. of indebtedness. V.106, p. 715. All the series ‘‘B’’ bonds and 
$650,839 of the series ‘‘C’’ bonds are owned by the Third Ave. Railway 
Co. V. 107, p. 2004. 

STOCK AND BONDS— Par. 
Stock $1,200,000_.-_- $100 6 Q-F $1.200,000 See text 
General mtge gold 1892._ntf}; 1.000 5g J-D 950,000 Dec 1 1932 

Farmers’ Loan & Trust ©o.. Trustee. 
Gen refund mtze series B 4 J- 528,000 Jan. 1 1960 
Gen refund mtge ser C___c&r$100&c Text . 1,300,200 Jan. 1 1960 

Bonds.—Of the general ref. mtge. bonds, $1,500,000 are ser A 5% bonds, 
of which $950,000 are reserved to retire the general M. 5s, due 1932, and 
$550,000 may be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75% of the aggre- 
gate par value of series B and series C bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior lien and preferred as to prin. & 
int. Series B bonds are a prior lien over, and preferred both as to prin. & 
int. over, series C bonds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumlative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 are to bear int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497; V. 106, p. 715. 

ROAD .—19.15*% miles of track. 

REPORT .—See above. 


—- 103, p. 239; V. 105, p. 497, 1522; V. 106, p. 715, V. 107 
Dp. 2. 


(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
Ry.—A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 

On Sept. 11 1912 Judge Lacombe signed an order discharging the receiver 
V. 95. p. 679. Nothing is being paid on 2d mtge. 6s—all of which are 
held by Third Avenue Ry. 

In Dec. 1910 Pub. Serv. Comm. granted authority to operate 110th St. 
ine permanently by storage-battery power. V. Ql. p. 1766. 


ORGANIZATION .—Chartered Aug 29 1878. In Nov. 1895 control 
was purchased by the Third Avenue RR. See V. 61. p. 926. 

In Dec. 1899 began to use underground electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street. 

$2.471.300 stock and all the $1,487 .000 outstanding 2d mtge. incomes are 
owned by Third Ave. Ry.; the remaining $113,000 2d mtge. bouds have 
been retired. 

On June 21 1912 Pub. Serv. Comm. grantea auth. to extend for 30 years 
to Mar. 1 1940 at 5% the Ist M. 6s matured Mar.11910. V.94,p. 165. 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity 
Stock authorized $2.590.900 . $100 —_...--.. Ro! a, 
First mortgage gold 1880_.tf/ 1,000 5 M-S 1,200,000 Mar 1 1940 

Red at 110 any int date. (Interestat Cent. Trust Co., N. Y. City,Trus 
Second mtge income 6s 1885! 1,000 6% asearned Seetext Jan 1 1915 

$1.600 ,000 _ - tf\Cent. Trust Co... N. Y., Trustee. 
ROAD.—20.291 miles of track. Also operates the 3.631 :miles of Third 
Avenue Bridge Co.'s track. 


REPORT.—See above.—V. 94, p. 1695: V. 95, p. 679; V. 107, p. 1192. 
(3) Union Railway Co. of New York City.—A trolley road 


ORGANIZATION .—Operates from 129th St. and Third Ave. through 
the Borough of the Bronx, and with subsidiary lines continuing thence to 
and through Mt. Vernon. 

Owns $58,100 (all the outstanding stock) of the Bronx Traction Co. 
New Franchises.—On July 2 1914 the Board of Estimate and Sepertes 
ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Ferry 
The P. 8S. Comm. in approving the franchise exempted the company ffom 
exchanging transfers with the Third Ave. and 42d St. M & St. N. Ave 
companies at intersecting points in said franchise. V. 99, p. 50. In 1917 
was granted a franchise for a line to the Dyckman Street Ferry. and in 
Mar. 1918 received authority for its construction. See V. 106. p. 1231. 
under ‘‘kapid Transit in New York.’’ Up to Mar. 1 1919 construction 

had not been begun. 

STOOK AND BONDS Par. Interest. 

Stock ($100) all owned by 3d Ave. $2,000,000 a 
First mortgage 1892uoid__tf.{ 1.000 5“ F-A 2,000,000 Aug 1 1942 
\Int. payable at Central Tr. Co., N. Y. Oity 
Guaranteed Loans— 


Westchester Ist M gu p & 1\$1,.000 52 J-J 500.000 July 1943 
gold 1893 -..--.-ntf{ Int. at Bankers Tr. Co New York, Trus. 
Southern Boulevard RR Ist) ---- 5 ¢ J-J 250,000 July 11945 
gold 1895. _-..-.- tf{Central Trust Co., New York, Trustee. 
Yonkers RR first mortgage... —__ _. ee a a See below .. 
RUAD —lIncludiug Broox Traction Westchester Elec. RR. and Southern 
Boulevard RR. operates 170.093 miles of track 
REPORT.—See above.—V. 94. p. 489, 1318: V. 99. p. 50, 1971. 


(a) Bronx Traction Co.—A trolley road. 


ORGANIZATION .—lIncorporated on May 12 1994.’and is a consolida- 
tion of several! small companies. See V. 78. p. 2333. Entire stock owneu 
by Union Ry. 


STOCK AND BONDS— Date. Outstandinoa. 
Stock $585.100 ($100)....... -..- $58,100 ees 


ROAD.—Owns 22.935 miles of track, operated by Union Ry., from Bronx 
River by West Farms Road to Westchester Village; from Bronx River by 
Southern Westchester Turnpike to Westchester Village; from Main St., 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-lb. rails. 


(4) Yonkers Railroad.—A trolley road. . 

In July 1912 Supreme Court of Westchester County made an order dis- 
charging the receiver. V. 95, p. 112. | 

Operating Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm 
approved the terms of an agreement whereby cars of the Yonkers RR 
would run over certain tracks of the Ucion Ry. to the terminals of the New 
York City subway aad elevateilines. This reduced from 15 w 10 cents the 
fare from Yonkers tu lower Manhattan, restoring the old rate as before the 
breaking up of the Metropolitan Street Ry. svstem 92. 0. 1245 1438 

Fares.—In Nov. 1918 the Yonkers Board of Aldermen denied the co. 
auth. to establish a zone system whereby 2 zones would be created in the 
city and another beyond the city line, making a 15-cent fare possible. 
V. 107. p.. 2009. 

In March 1919 the Yonkers Board of Aldermen allowed the co. to increase 
fares by 5 cents outside the city limits of Yonkers. On May 26 1919 Judge 
Morshauser in the N. Y. Supreme Court at White Plains, N. Y., dismissed 
the suit of a taxpayer for a mandatory injunction to restrain the co. from 
collecting a 10-cent fare. V. 108, p. 1276, 1938, 2242. 

ORGANIZATION .—The Union Rv. guarantees the $1.000.000 bonds 
p. & i. V. 67, p. 635. $992,500 stock owned by Third Ave. System. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 

Stock $1,000,000 ($100)__..-- ---- 1,000 .000 

First mtge gold $1.000,000)| 1896 5 A-O 1,000,000 April 1 1946 
guaranteed__...._.. -ntf/Bankers Trust Co., New York. Trustee. 
ROAD.—Owns 44.003 miles of track.—V. 107, p. 1103, 2 . 


Interest. Outstanding. Maturity 


Outstanding Last div.,&. 


Interest. 


Maturity. 





(5) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for the first 5 years, 6% for the second, 8% 
for the third and 10% thereafter, is for 25 years, with privilege of renewal 
under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying for it im accordance with definitely 
prescribed rules for fixing its value. V. 69, p. 1248. Work on this line 
was begun in July 1901 and completed in 1902. Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St., making 7.15 miles addi- 
tional. Entire $8,600 stock owned by the Third Avenue Ry., which com- 
pany also operates the property. 


(6) New York City Interborough Ry.—A trolley road. 
The Third Ave. Ry. owns $4,529,400 stock and $2,164,000 Ist M. bonds. 


ORGANIZATION .—Incorporated in New York on March 24 1902, in 
the interest of the Interborough Rapid Transit Co., to build an extensive 
system of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges 

Application for Authority to Eliminate Transfers.—V. 109, p. 1366. 

STOCK AND BON DS— ss Date. Interest. Outstanding. Maturity. 
Stock, $5,000,000 ($100)__... -.-- FS Fae 
First mortgage, $5,000,000.' 1995 42M-N 2.164.000 May 1 1928 

sinking fund, gold tf/U.S. Mort. & Trust Co.. N. Y.. trustee. 


Bonds.—Of remaining Ist M. ponds, $87,000 are in sinking fund and 
$836,000 are in treasury. 


ROAD.—37.334 miles of track. Three-cent transfers are exchanged at 
certain points with the subway system and the Manhattan Elevated RR. 
—V.93, p. 1191; V. 94, p. 279; V. 95, p. 544, 1274; V. 109, p. 1366. 


(7) Belt Line Railway Corporation.—Storage-battery and electric. 


ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
the Central Park North & East River RR., sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, p. 1331, 1402; V. 104, p. 1701). In March 
1913 was taken over by Third Ave. Ry. V. 96, p. 864, 948. 

in Mar. 1913 P. 8S. Comm. auth. the making of a mtge. for $4,000,000 

Ist M. 5s and the fssuance of $1,750,000 bonds thereunder at not less than 
95. Entire stock and bonds owned by Third Ave. Ry. 
On Nov. 7 1913 the P. 8. Comm. granted the joint application of this co. 
and the Third Ave. Ry. to increase the auth. stock from $600,000 to $750,- 
000 and for the issuance of $253,000 stock to the Third Ave. Ry. in payment 
of advances for the purchase of storage-battery cars. V. 97, p. 1356. 

Abandonment.—The co. has applied to the P. S. Comm. for auth. to 
ee a the portion of its East Side line from 15th St. to the Battery. 

: 7, DP. 2474. 

STOCK AND BONDS— Date. 
ee 
let mtge 4 Apa Tg gold red) 1913 


Bonds are guaranteed by Third Avenue Ry. 


ROAD.—Owns road on 59th St., East and West, with belt line on East 
and West Sides to South Ferry—24.595 miles of track. All elec.on 59th St. 
Horse cars were replaced by storage battery cars on East and West Side belt 
lines. Owns 79 storage battery cars.—V. 99, p. 1450; V. 107, p. 2474. 


(8) Mid-Crosstown Railway Co.—Storage-battery cars. 

Acquired by the Third Ave. Ry. late in 1913 

Discontinued.—On Aug. 8 1919 the co. discontinued the running of cars, 
due to its inability ‘‘to borrow any more money.”’ V. 109, p. 578. 

Judgments.—In Nov. 1919 judgments against the company, aggregating 
$231,188, had been entered in the Supreme Court by the Third Avenue Ry. 
and certain of its subsidiaries. V. 109, p. 1793. 

ORGANIZATION .—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & 29th Sts. 
Crosstown RR., sold at foreclosure on Jan. 4 1912 (V. 94. p. 69; V. 104, p. 
1703, 2119. See plan of reorganization in V. 93, p. 1790. 

in Feb. 1914 the P. S Comm. authorized the Third Ave. Ry. to acquire 
and hold the $150.000 stock of the Mid-Crosstown Ry. Co., Inc.. and in 
April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180,000 of 
bonds. and gave its 4% promissory note for $250,000, payable in three equal 
annual! installments, and canceled claims amounting to $34,442 against the 
Mid-Crosstown ©o. (V. 99. p. 1447). 

Stock, authorized and outstanding, $150,000 ($100). 


ROAD .—Track operated, 5.254 miles.—V. 109, p. 578, 677, 


(9) Pelham Park & City Island Ry. Co.. Inc. 
Operation Suspended.—On Aug. 8 1919 the co. suspended operations. 
V. 109, p. 677. 


ORGANIZATION, &c.—Incorp. May 10 1913 in N. Y. and on July 9 
1914 the Third Ave. Ry. acquired control. Auth. common stock, $125,000; 
outstanding, $45.000. Length of road, 3.286 miles, from Belden Point, 
Olty Island. to Eastern Boulevard, or New Rochelie Road. Operation by 
storage battery was begun Auz. 18 1914.—V. #9, p. 610; V. 109, p. 677. 


FEDERAL LIGHT & TRACTION CO 

In Oct 1916 Westinghouse Elec. & Mfg. Co. interests and Samuel Insull 
of Chicago acquired substantial holdings in the stock and other securities 
of the company. 103, p. 1687. 


ORGANIZATION .—Iincorporated in 1910 in New York. Holds a con- 
trolling interest in the following companies operating gas, electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles. 
Albuquerque (N. M.) Gas & El. Co.! Las Vegas (N. M.) Lt. & Power Co. 
Central Arkansas Ry. & Lt. Corp.,| Las Vegas (N. ae Transit “‘9, 

Hot Springs, Ark. Rawlins (Wyo.) Elec. Lt. & Fuel Co. 

Hot Springs Street Ry. Co. Sheridan (Wyo.) County Elec. Co. 

Hot Springs Water Co. Springfield (Mo.) Ry. & Light Co. 

Citizens’ Electric Co. Springfield (Mo.) Gas & Elec. Co. 

Consumers’ Gas Co. Springfield (Mo.) Traction Co. 
Deming (N. M.) Ice & Elec. Co. Trinidad (Col.)F1.Transm.,Ry.&Gas 
Grays Harbor Ry. & Lt. Co., Aber- Tucson (Ariz.) Gas, Elec. Light & 

deen, Wash. (V_ 8&6. p. 420). Power Co. 

Hobart (Okla.) Electric Co. Tucson (Ariz.) Rapid Transit Co. 


The entire capital stock and all the underlying bonds of ali of the above 
19 companies, except the $1,200.000 pref. stock and $1,873,500 lst Hen 
bounds of the Central Arkansas Ry. & Lt. Corp.; $750,000 preferred stock 
and $1,899,500 bonds of the Springfield Ry. & Lt. Co. and $100 par value 
of bonds and $36,050 stock of Tucson Rap. Tr., have been acquired. See 
description of properties in V. 90, p. 1490. 

Tucson Rapid Transit Co.—See “New Franchise’ in V. 99, p. 1912. 

in the early part of 1913 soid the Montrose (Colo.) Elec. Lt. & Power Co. 

In Dec. 1913 $725,000 10-year gold notes were issued (auth., $10,000,000, 
see below) carrying an equal amount of common stock option warrants 
entitling holders to obtain such stock at par any time prior to Dec. 1 1923. 
See also V. 97, p. 1583, 1822. In June 1914 a further $715,000 of these 
notes were issued at 6%. 

STOCK AND BONDS— 
Oommon $5,500 ,000 ($100) 
Pref $5,500.000 6% cum ($100) _.-- 2.590 000 See text 
First lien s f M $50,000,000| 1912 M-S 4,059,000 Mar 1 1942 

gold ($500 & $1,000)__.-.c*/Culumbia Trust Co., N. Y., trustee. 
Oonvertible debentures $1,.-| 1912 6M-S 1,500,000 Mar 1 1922 

Brooklyn Tr. Co., Brooklyn, N. Y. 
| 1913. 6% 715.000 Dec 
1913 7% 725,000 Dec 1 
i\Columbia Trust Co., N. Y., trustee. 

Bonds.—Of the remaining Ist lien sink. fd. bonds, $1,666,667 are reserved 
for conversion of debs. and $43,379,333 are for impts., betterments and ac- 
quisitions under conservative restrictions. $500,000 retired by sk.fd. Red. 
as a whole but not in part at 102 and int. Annual sk. fd. of 14% of bonds 
out Mar. 1 1913 to Mar. 1 1923: 2% 1923 to 1933; 24% 1933 to maturity. 
Payments for redemption of bonds ff purchasable at or below 102 and int., 
otherwise to be invested in new prepersy subj. to the mtge. See V. 94 p-910 : 
559. Debentures are conv. at into lst lien bonds after Mar. 1 1913, and 
more than 5 days before debentures have been called at par, provided consol. 
net earnings, excl. Springfield, exceed 2% times int. on ist M. out and 
issuable against conversion. Red. as a whole but not in part on any int. 
date at par and int. on 6 weeks’ notice, and. if presented for exchange for 
first Ilen bonds, may be taken up at 101 and int. Incash. Conv. up to and 
incl. 6th day preceding date fixed for redemption. V. 96, p. 284. The 
notes of 1913 are redeemable at 105 an 30 days’ notice until June 1 1921; 
thereafter at par and int. V. 97. p. 1822, 1583. rd 

Dividends.—On pref.—1% %—paid quar. from Sept. 1910 to and includ, 
ing Sept. 1914. Div. payments since have been deferred (V. 99, p. 1673) 


Interest. Outstanding. 
$734,000 


See text 


Maturity. 


1793. 


Date. Interest. Outstanding. 


Maturity. 
$4.750 000 
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EARNINGS.—Of controlled companies after elimination of inter-com 
pany earnings (excluding depreciation) . 
Calendar Gross Net Int. & 
Years— Earnings. Earnings. Disc't. 

1919___..$3,897 518 $1,235,780 $680,811] 
1918____. 3,497,231 1,052,309 663,262 (7%) 84,000 39,939 265,008 
1917... 2,867,310 856,846 594,454 (7%) 84,000 39,290 139,102 

ROAD .—Controlled properties operate 74 miles of track. 

OFFICERS.—Pres., Edwin N. Sanderson: V.-P., Francis Blossom Craig 
Colgate; Trvas. & Sec., J. Dunhill; Asst. Treas., Richmond Talbot.—V. 104, 
Pp. 1387, 2452; V. 106, p. 1900; V. 107, p. 696, 1672, 1747; V. 108, p. 74, 
1390; V. 110, p. 1088. 


(1) Central Arkansas Railway & Light Corporation. 
On Mar. 1 1913 was taken over by Federal Light & Traction Co., which 
owns entire common stock. 


ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. Thr h tts constituent com- 
panies does entire water, street railway, gas, el c light and power busi- 
ness in Mot Springs, Ark., and vicinity. Has contract with city of Hot 
Springs for street lighting. 

Franchises .—Street railway expires in 1954, and exclusive as to streets 

ed until that date. Water, exclusive and expires Nov. 1931. Elec- 
tric light amd power, expires 1933. Artificial gas, unlimited as to time. 
Also has natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company wil! revert to artificial gas franchise 

Fare Increase.—In Dec. 1917 the Hot Springs Street Ry. Co. dis- 
continued the sale of 6 tiekets for 25 cents and books of 25 tickets for $1 
and adopted a straight 5-cent fare. V.106, p. 1036. In Sept. 1919 the same 
co. filed a tariff with the Arkansas Corp. Comm. increasing fares to 6 cents, 
effective Sept. 23 1919. V. 109, p. 9&1. 

Decrease tn Stock.—In May 1917, shareholders voted to decrease the auth 
capital stock from $7,000,000 com. and $3,500,000 pref. to $2,500,000 
common and $1,500,000 7% pref. stock. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

500 ,000 $2,500 ,00 
$1,500 .000 7 Q-M 1,200,000 Mar’20,1% 
First lien $ H 1913 5g 1,873,500 Mar l1 192% 
$500 and $100) gold____c*| Int. at Columbia Trust Co., N. Y., trustee. 

Preferred stock is redeemable at 110 and accrued div Dividends are guar. 
by Federa] Lt. & Trac. Co., by endorsement. Additional pref. stock may 
be issued under conservative restrictions. V.96, p. 715. 

Bonds .—Additional bonds may be issued for 80% of cost of additions. 
extens. and impts. when net earnings are double the int. charges on bonds 
out, incl. those proposed to be issu Sink. fund. which began Jan. 1915. 
will retire at least 20% of entire issue by maturity. $290,500 in sinking 
fund. Ai! bonds subject to cail on any interest date at 102. 

Dividends .—First div. on pref.—1% %—paid June 2 1913; 1% % has been 
Daid quar. since to and incl. March 1920. 

EARNINGS.—Combined earnings of constituent cos. for calendar year 
1919, gross, $665,618: in 1918, gross, $555,179; in 1917, gross, $545,456 in 
1916, gross, $494,109 

OAD.—Operates 13 miles of track; 60-ib. rails. 36 passenger cars. 

OFFICERS.—Pres., E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec.. 

E. K. H. D’Aeth.—V. 96, p. 789; V. 104. p. 2451. 


(2) Springfield (Mo.) Railway & Light Co. 
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 


ORGANIZATION .—Incorp. in Maine In Nov. 1905. Owns entire 
—— stocks of the Springfield Traction Co. and the Springfield Gas & Elec- 

c Co. The Kickapoo Transit Co. is also part of system. Electric Light 
franchise perpetual; gas franchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise in 1936. Does entire traction, gas. 
electric light and power business of city. Also does steam heating. In 
1915 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $1,600,000 # d poe 
Preferred 000,000 cum 750,000 Apr '20,1% 

1,899,500 May 1 1926 


& $1,000) sink fd__c*\Guaranty Trust o., N. Y.. trustee. 
3-year gold notes 1918 7% C 287,000 #£=¥Feb. 1921 
erred stock is pref. as to dividends and assets and is red. at 115 ana 
accrued dividend. 
Bonds .—$4,656,000 1st lien bonds are reserved for additions and impts 
at 80% of cost under certain restrictions. Annua! cumulative sinking fund 
an Mar. 1 1913 and provides for 25% of all bonds issued. $444,500 in 
. fd. Sub. to call as a whole or for sink. fund at 102 and int. on any 
int. day. Int. is pay. in New York, Boston or Chicago. V. 92, p. 1566. 
Dividends .—Initial div.—1%%—on pref stock paid April 1 1915 
Same rate guar. since. 
EARNINGS.—For 12 months ending Dec. 31: 
Calendar Years— Gross. Net, aft Taz. 
AC aga ea $939 ,293 $330 477 $128,929 $201,548 
is 781,470 240,312 129,331 110.981 
ROAD .— Operates 2% miles of track: 49 pass. cars and 11 work cars: 60, 
70 & 8O-Ib. T rails. Power station capacity,3.250k.w Also has contract 
with Ozark Power & Water Co. for purchase of 2,875 k.w.—V. 105. p. 2367: 
V. 107, p. 1748. 


(3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 

Federal! oY & Traction Co. owns all the $3.000.300 outstanding stoc¥ 
and the $2.938.000 bonds outstanding. 

ORGANIZATION .—Incorp. In Colorado on Aug. 7 1911 as successor 
to the Colo. ~ Lt. & Pow. Co., sold at foreclosure Aug. 21911. V.93 

- 409. Supplies electricity to mines and cities of Las Animas and Huer- 
ano counties, Colo. Controls the entire gas. electric light and street rail- 
way business of Trinidad, Colo..and operates an interurban railway connect- 
ing Trinidad with Thomasville, Cokedale, Jerryville. Piedmont. Jansen 
Starkville and Sopris. Gas and electric franchises run from 16 years tc 
peepee . Street railway franchises run for 50 years from 1903. 

ower tract.—Has a contract to supply the St. Louis Rocky Mtn. & 

Pacific Coal Co. with $60,000 worth of power annually. V. 99. p. 1912 
Also has a contract with the Colorado Fuel & Lron Co. 

ROAD.—Owns and operates 19.4 miles. Power plant papeety. 16,250 

9, p. 1912. 


_— 


Cent.Ark.Ry. Spr.Ry. Balance, 
&Lt.Pf.Div. Div. Surplus. 
(7 %)$384 000 $47,568 $423,401 


7 Q-J 
5g M-N 


lst lien mtge $7,000,000 gold/ 1911 
($500 


Int., &c. Bal., Surp. 


k.v.a. Rail, 60-lb. T: standard gauge.—V. 93, p. 409: V. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 

ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company owns practically all of the common stock of the Pennsylvania-Ohio 
Elec. Co., formerly the Mahoning & Shenango Ry. & Light Co., and through 
it supplies electric light, power and gas to Youngstoswn and other communi- 
ties in the Mahoning and Shenango River valleys. in Eastern Ohio and West- 
ern Pennsylvania, midway between Pittsburgh and Cleveland. The Penn- 
Sylvania-Ohio Electric Co. also owns urban and interurban railway lines in 
the same locality. Also controls the Republic Engineers, Inc. 

In Jan. 1920 the co. issued $1,444,000 3-yr. 7% conv. notes to provide 
for the retirement of a like amount of 2-yr. 6% notes due Jan. 15 1920. 
V. 110, p. 168. 


STOCK AND BONDS— Date. 
Oommon $7,500,000 ($100)_. ___- 
Pf 6% cum $10,000,000 ($100) _-_-- Q 5,191.400 Apr’20,1% 
Convertible notes $1,444,000/ 1920 72I3-J 15 1,444,000 Jan 15 1923 

($1.000) g quar p & i__ctff\ Int. at First Trust & Sav. Co., Cleve., trust. 

Stock.—Common stock is held in voting trust 

Notes.—The 3-year notes are convertible at option of holder into Penn- 
sylvania-Ohio Elec. Co. 7% cum. pref. stock, par for par. $47,000 have 
been converted to date. Are guaranteed, principal and interest, by en- 
dorsement of Pennsylvania-Ohio Electric Co. and are secured by de- 
posit of Pennsylvania-Ohio Electric Co. 7% cum. pref. stock equal in 
par value to the amount of notes outstanding. As notes are called an equal 
amount of pref. stock will be released. Notes are also secured by a deposit 
of all the outstanding com. stock of the Pennsylvania-Ohio Elec. Co. 

Sink. Fund.—Provides for the retirement of $30,150 of these notes each 
month beginning April 1 1920. Are red. on 30 days’ notice at 100% and 
int. Pennsylvania 4-mill tax refunded: also further Ohio income tax not 
exceeding 4% upon the int. V: 110, p. 168. 

Dividends.—On pref. 14% quar. has been paid since organization. 
quarterly divs. on com. of 1% . paid from Jan. 1917 to and incl. July 1918. 

ct. 1918 dividend omitted. YV. 107, p. 1193. 

REPORT.—Consolidated income account of subsidiary cos. (inter-co 
items eliminated) (1918 report in V. 108, p. 1609): 

Calendar Gross Nei (after Other Interest, Pref Dis. Balance 
- 


Year— Earnings. Tazes). ncome. . nm). or Com 
$1,517,644 $258,869 $1,368,071 $311,484 sur$96,958 


e ng 
1919 __..$6,259,612 
1918 -.. 5,548,046 1,411,128 115,581 1,258,504 311,484 def.43,28@ 


Interest. Outstanding. Maturity. 


$6 .206 .000 See text 


.service-at-cost basis. 





(Vou. 110. 


RAILWAYS 


Passengers carried in 1919, 57,258,916, against 54,791,046 in 1918. 
PROPERTY, &c.—See Pennsylvania-Ohio Elec. Co. below. 


nee 


EXECUTIVE COMMITTEE.—Anson W. Burchard, F. L. Dame, R. P 
Stevens, Robert Lindsay and Harrison Williams. 


OFFICERS.—Pres., Harrison Williams; V.-P., R. P. Stevens; V.-P. & 
Sec., Wm. M. Coleman: Treas., L. J. Hart; Asst. Sec. & Asst. Treas., L. E. 
Kilmarx.—V. 107, p. 502, 1193, 1838, 2229, 2477; V. 108, p. 1609, 2023; 
V. 109, p. 578, 1180; V. 110, p. 168, 262. an = 

(1) PENNSYLVANIA-OHIO ELECTRIC CO.—A subsidiary of the 
tepublic Ry. & Lt. Co. ‘. . 

ORGANIZATION .—Incorp. in Ohio on Aug. 20 1917. Was known as 
the Mahoning & Shenango Railway & Light Co., but name changed to 
present title early in 1920. Has ownership or control of the following 
properties: 

The New Castle Electric Co. 
New Castle Electric St. Ry. Co. 
The New Castle & Lowell Ry. Co. 
New Castle & Lowell Realty Co. 
New Castle & Mahon. St. Ry. Co. 
New Castie Traction Co. Mahoning County Light Co. 
Penna. & Mahoning Valley Ry. Co. Youngstown Municipal Ry. Co. 
Also contrels the Idora Park Amusement Ce. 


Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses, facilitate operation 
and improve conditions for refinancing. The co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St. 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915 the 
properties of the Republic Construc. Co. were transferred to the co. In 
1917 acquired the Mahoning County Light Co., oper. a steam-heating lant 
in Youngstown. In Aug.‘1917 co. absorbed the Mah. Valley Ry., the fah. 
Val. So. East Ry., the Poland St. Ry., the Youngstown Park & Falls St. 
Ry. and the Youngstown & Sharon St. Ry. V.104,p.2118. The ee 
ville Elec. Lt. Co. was merged with the Shenango Valley Elec. Light Co. 
and a number of other borough —— around Sharon. In 1918 the 
Youngstown & Niles Ry. Co. was absorbed. Guarantees prin. and int. 
by endorsement the Republic Ry. & Lt. Co. 3-yr. 7% conv. notes due Jan. 
15 1923. 

Franchises.—Practically all the Pennsylvania franchises are perpetual. 
Railway franchises in Youngstown expire 1944. The most important inter- 
arban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 

CITY 


Operation at Cost.—Effective Jan. 16 1919, the y of Youngstown 
granted the co. a street railway franchise for 25 years. which calls for service- 
at-cost and a 7% return on an agreed valuation. The fare fixed by this 
franchise is 5 cents with a 1-cent charge for transfers, provision being made 
for higher and lower schedules. these being based on the condition of a stab- 
ilizing fund of $100,000. V. 108, p. 268, 378: V. 109, p. 72, 173. Com- 
pare V. 107, p. 1004. In July 1919 similar franchises for 25 years were 
granted by the cities of East Youngstown and Struthers, Ohio. In Feb. 
1920 the co. obtained new franchises in Niles and Warren under which 
fares were raised from 5 to 10 cents with tickets at 7 for 50 cents. These 
rates are to continue for 3 years after which time rates will be decided on a 
V. 110, p. 562: V. 109. p. 173. A similar franchise 
has been granted by Girard, Ohio. 

Fares.—Under the above service-at-cost plan fares in Youngstown were 
increased from 6 to 7 cents, with a 1-cent charge for transfers, effective 
Aug. 11919. V.109, p. 578. On Jan. 1 1920 fares in Youngstown were 
increased from 7 to 8 cents, with a l-cent transfer charge. V.110. p. 262. 
On Aug. 28 1919 fares between Youngstown and Girard were increased from 
5 to 8 cents and on Jan. 11920to9cents. In March 1920 was auth. by the 
Penna. P. U. Comm. to increase fares in New Castle from 6 to 7 cents. 
V. 110, p. 1188. 

In the latter part of 1918 the co. brought out $550,000 Ist & Consol. M. 
bonds series ‘‘B,”’ bearing 6% int., and in 1919 $217,000 additional. 
V. 108, p. 268. 


STOCK AND BONDS— Date. 
Common $11,000 ,000 ($100) 
Pref 7% cum $10,000 ,000 ($100) ___- J-] 5 454 200 
Mah&S R& L Ist & cons rc 1915 52M-N_ 11,200,000 Nov 1 1920 
$20,000,000 gold___c*r*.tf|Guaranty Trust Co., New York. trustee 
Series ‘‘B’’ 1915 6% 767,000 Nov 1 1920 
Pa & M V ist and refunding; 1902 52 M-N 1,559,000 May 1 1922 
mortgage $2,750,000 gold{Int. at Harris, Forbes & Co., New York. 
($1,000) c*_tf U.S. Mtge. & Trust Co., N. Y., trustee. 
New Castle Traction Ist mtge{ 1897 5 zg M-N 500,000 May 1 1927 
$500 000 gold ($1,000) .c*tf | Int. at Union Trust Co., Pittsburgh, trustee. 
N © Elec Co Ist M $200,000{ 1897 5e¢M-S 200,000 Mar 1 1927 
gold tf\ Int. at Union Trust Co.. Pittsburgh. trustee. 
Y-S Ry & Lt Ist M $2.500,-{ 1900 5g J-J 1.843.000 Jan 1 1931 
000 ($1,000) gold s f__c*.tf| Int. at New York Trust Co.. N. Y., trustee. 
Shar & New Castle Ist mtge! 1901 5 2 J-J 227,000 July 1 1931 
$500,000 gold ($1,000) s fi Interest at New York Trust Co., New York, 


guar, prin & int______ ef trustee. 
Mahoning Valley S E first! 1903 5 J-J 67,000 July 1 1923 
tfiInt. at Lawrence Savings & Trust Co., New 


Castle, Pa., trustee. 
Poland St Ry Ist M 200.000 | 170,000 June 1 1923 


1913 5 J-D 
($1.000) guar vp & i..__ntf|Union Trust Co. of Pittsburgh, trustee. 
Mahoning County Light Co j 


Stock .—Practically the entire com. stock is owned by the Republic Rail- 
way & LightCo. The pref. stock has full voting power. Free of Penn. and 
Ohio State tax. Callableasa whole at110 & divs. $1,444.000 pref. stock 
is pledged under the Republic Ry. & Lt. 3-yr. 7% conv. notes due Jan. 15 
1923 into which said notes are convertible at the option of the holder. 

Bonds .—Of the $20,000,000 1st and cons. 5s, $4,827,000 are reserved to 
retire underlying liens and remainder for 80% of cost of additions, impts., 
&c., under conservative restrictions. Denom., c*, $1,000 and $500; r*, 
$1,000 and higher. Callable as whole, but not in part, at 101 and int. on 
60 days’ notice. Tax-exempt in Pa. V. 101, p. 1713. Series ‘“‘B’’ bear 
6% interest. V. 108, p. 268. Of the Pennsylvania & Mahoning Valley 
Ry. bonds, $750.000 are reserved to retire prior liens; a sinking fund of 
$50,000 per annum began Nov. 301911. Bonds purchased for sinking fund 
are canceled, $441,000 have been purchased. The Youngstown-—Sharon 
lst mtge. bonds can be called at 115 and int. on any int. date; $597 ,000 have 
been acquired by sink. fund. For lien covered by these bonds, see ‘‘Street 
Railway’’ Section of June 24 1905. $123,000 Sharon & New Castle bonds 
have been acquired by sinking fund. For lien of these bonds see ‘Street 
Railway’’ Section of June 24 1905. The Poland St. Ry. bonds are guar., 
prin. and int., by the Rep. Ry. & Lt. Co. Redeemable at 100 and int. 
on 30 days’ notice. 

EARNINGS.—See Republic Railway & Light Co. above. 

PROPERTY. &c.—Supplies, through its subsidiaries, electric light, 
power and gas to Youngstown and otber communities in the Mahoning and 
Shenango River valleys, in Eastern Ohio and Western Pennsylvania, mid- 
wag between Pittsburgh and Cleveland, and owns 178.03 miles of urban 
and interurban rallway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous cities 
Three elec. light and power plants. present capacity 58,250 k.w also 
artificial gas plant in Youngstown; 3 gas holders. 


OFFICERS.—Pres., R. P. Stevens; V.-P. & Gen. Megr., G. T. Seeley; 
V.-Ps., F. L. Dame and Randall Montgomery; Sec., Wm. M. Coleman; 
Treas., E.G. Dunlap; Aud., F. E. Wilkin.—V. 110, p. 872, 1188, 1643. 


Pennsylvania Power Co. 

Sharon & New Castle Ry. Co., Ohio. 
Sharon & Newcastle St. Ry. Co., Pa. 
Shenango Valley Electric Light Co.. 
Zelienople Light & Power Co. 


Interest. Outstanding. 


310,628 ,000 


Maturity 


(THE) UNITED GAS & ELECTRIC CORPORATION, 

ORGANIZATION .—ILncorp. in Connecticut on June 6 1912 as a consoli- 
dation of Susquehanna Ry.. Lt. & Pow. Co. and United Gas & Elec. Corp. 
(Incorp. Mar. 8 1912.) Owns entire common stocks of the following com- 
panies (V. 94, p. 1388, 1696. Compare also V. 97. p. 726.) 


United Gas & Elec. Co. of N. J. |'Houston (Tex.) Gas & Fuel Co. 
Lancaster (Pa.) Co. Ry.& Lt.Co. Union Gas & Electric Co. of Bloom- 
Consumers’ Electric Light & Power ington. Lil. 

Co., New Orleans. Gretna (La.) Lt. & Pow. Co., Inc. 
pode BLS Lt. United Gas & Elec. Eng. Corp. 
Houston eights (Tex.) Water & (and through it the Central River 

Light Association. Coal & Supply Co.) 

Owns 50.05 of the com. stock of the Utilities Oil & Refining Co., and 
through it the United Oklahoma Oil & Gas Corp. 


& Power Co. 
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United Gas & Electric Engineering Corp.—This cc. was crganized In 1913 | 


for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U. G. & E. Corp 

In Feb. 1916 $5,000,000 additional 6% ou, 
issued and offered at 97 and int. to the holders of the $4,500,000 3-year 6% 
notes of 1915 (called for pa 
ings at 101% and int., the difference 


STOCK AND BONDS— Date. 
Common $20,000,000 ($100) 
lst A nan ay ¢ a 1000 ($100) 8 7; 


roy 1.663.500 
Sear trust oe 4 yet 1915 § g A-O 9,300,000 Apr 1 1945 
bonds Ser **A’’ $15,.000,000/ Int. at Guaranty Tr Co., N. Y., Trustee, 
($1,000 and $100)___c*_tf' and Penn Co. for Ins.on L & Gr.An.,.Pb 
Pur money ctfs of indebtedness ---- 7% 1,925,800 See text 


Stock .—$168,200 Ist pref., $3,087 2d pref. and $16,762 com. stock is in 
treasury. The 2d pref. stock is to bear cum divs., viz., 2% per annum 
in 1914, 3% in 1915, 4% in 1916, 5% in 1917 and 6% thereafter, and will 
be entitled toa preference over common in event of equscntien and subject 
in all respecte to priority over present pref. stock. See V. 97, p. 888. 


Bonds .—$721,000 coll. trust bonds are in treasury (of bbs $615,000 
are pledged as collateral security for $543,000 notes payable, remaining 
$5. 000 may be issued for 75% of the cost of acquisitions under certain re- 
strictions. $1,053,000 of bonds reports outst’g are owned by a subsidiary and 
yo agg as part coll. for Its bonds. The coll. trust bonds are secured by 

. and pref. stocks of the subsidiary cos. having an aggregate par value 
of $32. 262.550. Red. as a whole or in part at 102% and int. on 4 weeks’ 
notice. A cumulative sinking fund which began July 1 1918 will retire 
over 70% of the bonds at maturity. V.100, p. 2091. Tax refund in Pa. 
For description of Purchase Money ctfs. of indebtedness, see under Utilities 
Oil & Refining Co. below. 


Dividends on Pref.—An initial div. on Ist eet. at rate “ 6% Re - 

od June 6 to Sept. 30 1912) was paid 11912. In 1913, 

914. April. 3%. one to Dec. 1915, when 39% was aide In erry 1916 
nged div. periods to quar. instead of s.-a., and paid 1%%: same rate 
quar. to and incl. July 1917; Oct., 1%. (V. 105, p. 1210.) None since. 
REPORT .—Calendar years: 
lendar Income for *Apprec'n 
Year. of Prop. &c. 
1919--- _ S988 884 $109,998 
~ ®41,412 a 751,750 
1917_..__- .-1,417,832 106,225 738 820 417,816 367.42] 
This includes the out in the net earnings from subsidiary corpo- 
rations, whether actually received in the form of divs. or not. The amount 
added to surplus account of sub. cos. not declared as divs. was $22,879; 
from the last-named amt. and the previous accumulations of surplus of 
sub. cos.. there were charged during the year various amts. on acc't of 
extraordinary expenditures not directly applicable to the operations for 
the year. of which the proportion corresponding to the holdings of this cor- 
poration is $98,534. 

* Represents in 1919 profits from dealings in securities held and sundry 
adjustments to suplus, including $90,000, appreciation on the holdings of a 
subsidiary company still owned by the associated companies. In 1917 pro- 
fits from dealings in securities held, including $140,000 appreciation on 
holdings of a subsid. co. still owned by the corporation. less sundry charges. 


EARNINGS.—PFor 12 mos. ended Dec. 31 1919: Balance of earns. of 
sub. cos., after deducting fixed chges., $1,850,961: deduct reserve for re- 
newals and replacements, $432,283, and earns. applicable to stock of sub. 
cos. owned by public, $363: LGO; bal. » $1,055,578; oth. inc., $242,075; total, 
21.297 653; int. on U. G.& E.C orp. bonds, $558, 000; int. on U.G.& E. Corp. 
ctfs. of indebt.. $134,806; amort. of debt disc. , $58,004: bal., $546,843. 


Subsidiary Companies. 


Net (after 
Maint.,&c.) Tazes. gt gt Renew. ,&c. 
one. 473,555 $4,343,269 $652,136 $1,838,508 $1,852,625 

§ 991 567 3,591,707 581. 781 l, 799 O10 1,217,907 

OFFICERS. —Chairman of Board, Geo. Bullock: Pres., E. G. Connette. 
V.-Ps., Francis T. Homer and Tracy A. Johnson: Treas. & C vey A. L. 
7 Jr.: oe & Asst. Treas.. J. A. McKenna: Asst. Sec.. A. L. Linn Jr. 
107, 187, 503, 1102, i326. 2104, 2478; V. 108, p. 1827, 
2043: wx 109, p. ‘484, 1701, 2440. 


(1) United Gas & Electric Co. 


ORGANIZATION .—I[ncorp. in Dec. 1901 in New Jerse 
mon stock was acquired by t e ~~ uehanna Ry. Lt. & Co., which 
on June 6 1912 was consolidated with United Gas & Electric ¢ Corp. Owns 
and controls the following gas and electric properties: 

Oit. Gas & Fuel Co., Terre H’te, Ind. | Lockport (N.Y.) Lt. Ht. & Pow. Co 
Oolo. Spgs. (Col. ) Lt. Ht. & Pow. Co.| Richmond (Ind. ) x. ms. & Pow. Co. 
Leavenworth (Kan.) Lt., H. & P. Co.| Wilkes-Barre (Pa.) 

Seve peptns the Elmira Water Lt. & RR. Co., aad ane under ‘‘E!- 
m — 

In July 1915 Chops osed of its holdings of common stock in the Hartford 
Conn.) City Gas Light Co. V. 101, p. 50 uring 1915 the electric 
er of the Richmond Lt., Ht. & Pow. Co. was sold to the city of 

Richmond, Ind. The stock investment in the Altoona Gas Lt. & Fuel Co. 
was written off, the company having 
1915, due to natural gas competition. 


Service-at-Cost Plan.—In Oct. 1919 a citizens’ committee recommended 
the ns ee Saag of the Colorado Springs Lt. Ht. & Pow. Co. under a service 
at Ady an, for details of which see V. 109. p. 1528. 

450,000 2-year 7% notes of the Richmond L., 


ng adjustedincash. V.102,p.801 


Outstanding. 
$12,250,820 
9.284.800 


Interest. Maturity. 


(for 
2 


Int., &c. 
Charges. 
$776 469 


Balance, 


Preferrec 
Fort oo 


Year. Dividend. 


R9 ‘662 


Gross 
Earnings. 


Fized Bal. for 


380, 2023, 


‘. the com. 


failed to meet ite interest charges in 


H. & Power Co. 


were issued in enmnenge ($ for $, with a cash bonus of 3 %) for a like amount 


of 5-year 6% notes of that co. which matured on March 1 1919 

In March 1919 holders of the Col. Springs Lt., Ht. & Power Ist & Ref. 
M. 5s due Aug 1 1920. approved an extension for 1 year of the $300,000 
Ist M. 5s due April1 1919 at 7%. V.108, p. 1277. 

Owing to the uncertainty regarding the co's. franchise and the fact that 
the co's. entire bonded debt matures in 1920, the folowing committee was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Lt. & Power Co. 


General Protective Committee.—J. A. Cauldwell, 
Delafield, T. A. Johnson, John H. Mason, 
C. Neff, Geo. K. Reilly; 

Pa. Depositories: 
& Power Co. 


E. G. Connette, E. C. 
Arthur V. Motron, Jonathan 
Secy., L. H. Cubberley, 306 Chestnut St., Phila. 
(a) Ist M. 5% 40 20-yr. bonds of Colorado Springs L, ight 
as extended at 7%, at Franklin Trust Co., N. Y. City. 
(b) Ist M. 5% °20-yr. bonds of Colorado Springs Electric C O. , at Pe nnsyl- 
vania Co. for Insce. on L. & Grnt. Ann., Phila. (c) Ist & Ref. M. 10-vr. 
5% bonds of Colorado Springs Light, Heat & Power Co. at Commercial 
Trust Co., Philadelphia. (d) and (e) non-cum. 6% pref. stock and the 
com. A a of Colorado Springs Light, Heat & Power Co. at N. Y. Trust 
> we we ig y. Deposits have been called for. For circular of committee 
see ve 110. 1418. 

Practically all of the $350,000 Lockport Gas & Elec. Ist M. 5s due Feb. 1 
1920 were bought in through the medium of bank loans. 

The United Gas & Elec. Co. as guarantor of the $350,000 Lock. Lt., Ht. & 
Power Gen. M. 7s due Jan. 16 1920 has rm, and is now holding same 
as a past due ontiges on. The Loc kport Lt. . & Power Co. has applied 
to the N. Y. P. 8. Comm. for auth. to issue ce A ain securities for the pur- 
pose of taking care of its matured obligations. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock common $4,000,000 $3.621,000 
Stock preferred $1,500,000 J-. 1.195.800 Jan ’20,2% 
First mtge $3.000,000 ($500) | 1902 52 396,000 Jan 1 1922 

and $1,000) gold. centf| Interest at Fm: York Trust Co., Trustee 

Securities of controlled gas and electric compantes— 

Olt G & Fuel Ist M $500 .000 tf 1 902 5 A-O 283,000 Oct 1 1922 
Oitizens G & F Ist ref M $2.-{ 1910 5 J-J 568,500 Jan 1 1960 

000 ,000($ 100. SSOORST 000) { Tat. at New York Trust Co., New York, 

red as a whole@105&int_tf| Trustee. 

Ool Spgs El Co IstM($1.000.-{ 1900 5 A-O 1,000,000 Apr 20 1920 

000) red at 110 & int_c*tf\| New York Trust Co., New York, Trustee 
Ool Spgs Lt & Pow ist mtgef 1899 A-O 300,000 April 1 1920 

300 .000($500&$1 .000) ctf Int. at New York Trust Co., N. Y., Trustee 
Ool Springs lL H & Power Ist! 1910 52@F-A 1,284,000 Aug 1 1920 

& ref mtge oe a .000 gold: Interest at New York Trust Co., Trustee. 

Lea ee Te NEGT BOO] 156 ET Taco 
st A ept 1923 
000($100 $500&$1 M §1,000.,{ 1% at New York Trust Co., N. Y., Trustee. 


Maturity . 
See text: 


ELE CTRIC RAILWAYS — 


trust sk. fd. bonds were | 


ment _— 1 1916) in exchange for their hold- | 





Jetuacanl 110. 


Date. Interest. “ Outtandine. Maturity. 
1908 5 J-J 50,000 Jan 1 1938 
Int. at New York Tr. Co., N. Y.. Trustee. 
7 g J-J16 350, goo Ra ast a 





STOCK AND BONDS— 
Lok LH & zg ist ref $750, | 
000 ($500 & $1,000)- _c*tf 
Lock 1. H & P gen mtge ($500 1918 
$1,000) ee ay He ctff | Equitable Trust Co., N. 
hLH & py M $3,000,- 1014 5 M-8 138.300 poy 4 ‘1939 
“0008 100 $500881 000) c&rif) Int. a m4. York Trust 100" . Y., Trustee. 
ed @ 105 & Demas Deming is also Trustee 
michansnd LH r* _ ae notes! 1919 71% 440,000 Mar. 1 1921 


$450,000 ($1,000) tf 
W-3Co Ist&refM $7 .500 000 | 1910 5g J-J 1,986,300 July 1 1960 
B($100 $500&$1 000)c*&rtt Int. at Girard Tr. Co., Phila., Trustee. E 
W-B G & E ist cons M $3, 5 g J-J 3,000,000 Jan 1 1955 
000 .000 gz ($1 000) ..c*&rt? Int. at Fidelity Trust Co., Phila., Trustee. 


Of the bonds listed above, $428,700 are in the treasury. 


Bonds.—Citizens’ Gas & Fuel first mortgage of 1902 is a closed mort- 
age. Of Citizens’ Gas & Fuel first and refunding mortgage bonds, $283,- 
)0 are reserved to retire underlying bonds and $1,148,500 are for ac- 
quisitions, extensions, improvements, &c., and can only be issued for 85% of 
cost of same. Demas Deming is also trustee. $1,300,000 of Colo. Spgs. 
L., H. & P. Co. Ist & ref. bonds reserved to retire underlying bonds and 
$883, 000 are for additions, extensions, &c., at 85% of cost thereof. Re- 
deemable at 105 and int. on Feb. } 1917 and at 102% and int. on any 
int day thereafter. V. 91, p. 466, 1097. Leavenworth Light, Heat & 
Power ist M. bonds are redeemable at 105 and int. on any int. date, $325,- 
bonds reserved for acquisitions and impts. at 85% of cost thereof. 
Lockport Light, Ht. & Pow. lst ref. bonds are redeemable on any int. date 
at parandint. $300.000 reserved to retire a like amount of Ist M. bonds. 
The Lockport L., H. & P. gen. mtge. bonds are secured by a third lien on the 
property, together with all the stock of the Internationa] Power = Ral 
Co. Were purchased at maturity by the United Gas & Elec. which 
now holds them as a past due obligation. V. 108, p. 485. “The Rich. 
L. H. & P. 7% notes of 1919 are guar., prin. & int., by the United Gas 
& Electric Co V. 108, p. 789. Of the Wilkes-Barre Co. first and 
refunding mortgage $3.000.000 are reserved to retire Wilkes-Barre Gas & 
Electric “bonds, $1,989,500 for extensions, impts., &c., and $524,200 
areintreasury. $1, pe! ,000 of the bonds out are guar., p. &i., by endorse- 
ment by eh Ry. Lt. & Pow. Co. Subj. to call on any int. day at 105 
andint. V . 658. Wilkes-Barre Gas & Elec. bonds are subj. to call 
at 110 and int. on 3 months’ notice. 


Dividends.—On pref. 5% has been regularly paid since incorp. Oncom., 
in 1905, 1906 and 1907, 4%: 1908 and 1909, 2%: 1910, 4%: eer ig 
1912, 4%: 1913. 4%%: 1914. 4%%: 1915. 4%: 1916. 1%: 1917. 4%: i 
1918. June, %%. I1n1919, March, 1%: Dec., % of 1%. In19 20, Sar. 
¥% of 1%.’ 

EARNINGS.—VYear end. 
030: bond int., $19,869; pref. div., $59, 
1783; V. 101, p. 48; V. 107, 


(2) Harrisburg Lizht & Power Co. 


ORGANIZATION .—Incorp. July 22 1912 to take over the Harrisburg 
Light, Ht. & Pow. Co. and Paxtang Elec. Co... whose franchises are per- 
petual. In Feb. 1913 the Harrisburg Lt. & Pow. Co. purchased the Har- 
risburg Steam. Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt, Ht. 
& Power Co. V. 97, p. 179. Serves with light and power the city of Har- 
risburg and the adjacent communities of Steelton, Dauphin, Penbrook, 
ee and Riverside; also serves the main business section of Harrisburg 
with steam heat. Stock outstanding, $1,785.000 commen, and $1,250,000 
§6%c um. pref. stock. All the common owned by the United Gas & Electric 
Corporation. 

In Dec. 1918 issued $215,090 5-year 6% notes to retire outstanding float- 
ing indebtedness incurred for exts., add’ns and impts. V. 107, p. 2479. 
Compare V. 107, p. 608. 

BONDS— 


Dec. 31 1919, earnings (less exnenses), 
790: surplus, $178,371.—V. 


p. 1288; V. 108, p. 487, 789. 


$258,- 
93. D 


Date. Interest. 

Harrisburg oe Ht & Power | 1899 5 J-J 
first mortgag tf|\ Commonwealth Tr. Co., Harrisb., Trustee. 

Harrisburg L & P Ist & ref Mt) 1912 5¢F-A 2.490 ,000 Aug 1 1952 
$10,000,000 g ($100 gna} » Fidelity vast Co., Philadelphia, Trustee. 


$1. ) *tfc 
Harrisburg L & P notes $215,- | 1918 6g J-D1 215,000 Dec. 1 1923 
000 ($500 & $1,000) g _c*tf| Int. at Commonw. Tr. Go., Harrisb.. Trus. 


Bonds.—Of?f the Harrisburg Lt. & Pow. Ist & ref. bonds, $1,000,000 are 
reserved for prior liens, $6,594,000 for impts., extens., &c., under certain 
restrictions. Red. at 105 and int. on any int. day. 


Notes.—The 5-year notes are limited to an issue of $215,000. No new 
mtge. or lien (other than purchase money mtge.) may be created without 
—— securing these notes. Red. all or in part on 30 days’ notice at 

and int. ax free in Pennsylvania. 

EARNINGS.—Year ending Dec. 31 1919. 
taxes, $461,525; charges, $240,399;surplus, $291. "126 


(3) Consumers’ Electric Light & Power Co. 
Operates an electric light and power = in New Orleans. 


STOCK AND BONDS— Date. nterest. Outstanding. Maturity. 
Common $1,090,000 All owned ‘by United Gas & Elec. Corp 
Preferred $500 ,000 (7% cu $500,000 Mar. 30. 1% 
vas mtge $2,500 000 “gold 5 g J-J 1,569,000 Jan 1 1936 

$100, $500 and $1,000) _c*\ Int. at Columola Tr. Co., N. Y., Trustee. 


po — Preferred stock 7% cum. from April 1 1913. 


Bonds .—$193 ,000 in treasury. Remaining bonds are for extens., impt. 
vnd betterments. Subj. to callat 105 and int. No sinking fund. 


ene fee Soe end. Dec. 31 1919, gross, iy sntendd. net, 
, $223,999; charges, $83,225; surplus, $140,774 


- Houston Gas & Fuel Co 
Entire com. stock is owned by United Gas & Elec. 
as business of Houston and vicinit 
ranchise runs until July 1 1940 and 
cubic feet. 


Extension.—On Feb. 20 1920 a circular letter was sent to the holders of 
the ref. & impt. mtge. bonds asking them to consent to an extension 
$900. 000 of the $961,000 Houston Gas Co. Ist 5s due March 1 1920 to March 
1 1923, at7%. The remaining $61,000 of these bonds will be paid for out 
of the proceeds of the sale of ref. & impt. bonds or other junior securities. 
The extended bonds are to be red. all or in part on any int. date at 101. on 
or before March ] p93); .at 100% on or before March |] 1922: and 100 ly onor 
before Sept. 1 1922. 110, D. 974. In April 1920 we were informed that 
this plan had been FS out. 

STOCK AND BONDS— Date. 
Common $1,500,000 
Preferred (7°% cum) $550,000. ) 

Ref & impt M $6,000,000_... 1912 . 745,000 Sept 1 193: 
Houston Gas first mortgage... 1905 5 M- -§ 61,000 Mar 1 1920 


STOC K.—Preferred stock Is callable at 110 and dividends. 


BON DS.—Additional bonds can be issued only for 80% of cost of extens. 
and impts. when annual net earnings are double the interest on bonds, 
including those to be issued. 

EARNINGS.—Cal. year 1919, gross, $780,240: net, aft. 
charges, $85,985; surplus, $87,765.—V. 106, p. S18; V. 


(5) Union Gas & Electric Co. 


ORGANIZATION .—Incorp. July 6 1899 under the laws of Illinois for 
99 years. Acquired physical property. franchises and capita! stock of the 
Bloomington Gas Light & Coke Co. and the Citizens’ Gas Light & Heating 
Jo. Allcom. and pref. stock owned by United Gas & Elec. Corp. 

STOCK AND BONDS— Date. Interest. Cusignee 
Common stock $750,000..... _._. $75 
2nd pref stock (7%) $250,000  .._. 250. 000 
Ist pref stock (7%) "$50.  /aegeen 
lst mtge $750. 000 ($1,000) ~={ 1905 9,000 Sept 1 1935 

\Int. at Fires te. & Sav. fd Chic., Trustee. 


Bonds.—The $93,000 additional bonds can be issued for 75% of cost 
of extens. & impts. when net earnings are twice int. on bonds, incl. those 
to be issued. ed. at 105 and int. on any int. date. Ann. sink. fund of 
5% Gren receipts on and after Oct. 1912. Up to Nov. 22 1919 $77.000 
retire 


EARNINGS.—For year end. Dec. 31 1919, gross, $260,685; net, 
taxes, $74,151; charges, $30.644: balance, $53.507. vS0; net, after 


Outstanding. Maturity. 
$1,000,090 July 1924 


art 436. 948; net, after 
V. 107, p. 608, 2479. 


after 


Corp. Does entire 
Has acquired Houston Gas Co. 
ixes the prices for gas at $1 per 1,000 


Interest. Outstanding. Maturity 
1.500.000 Mar ‘18 1% 


550.000 Dec °19,1% 


taxes, 


$173,750: 
110, p. 974. 


Maturity. 





Apr., 1920.] 
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(6) Utilities Oil & Refining Co. 


ORGANIZATION .—Incorp in Maine in 1917 to finance the purchase 
by the United Gas & Electric Corp. of a half-interest in the oil and gas 
leases covering a valuable promeems property of 514 acres in the Augusta 
Ree of the Kansas oil field, the remaining one-half being owned by the 
Magnolia Petroleum Co. (V.104, p 1390, 1268). The oil company !fssued 
80,000 shares of capital stock of $5 par value and $2,000,000 5-year Ist M. 
‘% bonds dated Apr. 1 1916; mortgage trustee is U. S. Mtge. & Trust Co. 
Int. payable quarterly. Denom. $1,000 and $100. 

The majority of the co.’s stock is owned by the United G. & E. Corn. 
The $2,000,000 bonds have been exchanged for 7% Purchase Money Ctfs. 
of Indebtedness of the U. G. & E. Corp. secured by a like amount at par 
of the oil company bonds and having no maturity except upon the dissolu- 
tion or winding up of the corporation. The certificates of indebtedness 
are - in whole or in part at the option of the corporation, on s.-a. periods 
at (or. if purchasable, at a less price) 101 and interest on Jan. 1 1918 and 
an increase of 1% premium on each July and Jan. thereafter until 110 has 
been reached, and thereafter at 110. _ For description of the oil co.’s prop- 
erty, estimates of earnings, &c., see V. 104, p. 1490 


CITIES SERVICE COMPAN Y—A holding company. 

ORGANIZATION .—Incorporated in Delaware Sept. 2 1910 as a hold- 
i comeeny » per plan in V. 91, p. 656, and uired control of Denver Gas 
& Elec. Light Co. (see that company) and the Empire Dist. Elec. Co. Or- 
ceemed and managed by H. L. Doherty & Co., New York. V. 102, p. 

7. _ Under a re-arrangement of properties made in March 1913 — 
control of the St. Joseph (Mo.) Ry., Lt., Ht. & Power Co., Empire District 
Gas Co. (subsequently dissolved) and Danbury & Bethel (Conn.) Gas & 
Electric Light Co. V.96,p. 656,718. In 1913 the company also acquired 
the properties ( consisting of securities) of Consolidated Cities Light, Power 
& Trac. Co. and Utilities Improvement Co. For terms of acquisition see 
this section of Nov. 15 1919 under ‘‘Cities Service Co."’ See full particulars 
regarding the Consolidated and Utilities companies in the issue of this 
Section for Sept. 27 1913. 

On Dec. 31 1919 the company controlled 80 gas, electric light, heat, power, 
water and 25 oil producing and refining properties, operating in 27 States of 
the United States, andin the Dominion of Canada. The public utility prop- 
erties serve over 375 communities. The company in May 1919 announced 
that through its sub. cos. it controlled leases on about 4,000,000 acres of 
proved or prospective oil lands in the United States. V. 108, p. 2024. 

Below will be found tables giving a complete list of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913. 


CAPITALIZATION OF SUB. COS.—The following table shows the 
securities of the subsidiary companies owned or controlled by the Cities 
Service Co. as of Dec. 31 1919: [par of shares: a $100; b $50; ¢ $25; e€$20: 


d $1; f $5.25.]: 
Bonded Debt Stock 
Bonds Cities Service Amount Cities Serv- 
Outstanding. Company. Outstanding. ice Co. 
~ o 


75,000 








Adrian Street Ry. Co 
*Alliance (jas & Power Oo 7 
Preferred stock 
Arkansas Valiey Gas Co__. 
Ashland Gas & Elec. Lt. Co 
Athens Ry. & Elec. Co... 
Preferred stock________ 
Atlas Chemical Co 
| 6 ae 
Bartlesville Gas & Elec. Co. 
Berea Pipe Line Co 
*Bristo!l Gas & “wa Oo. 


*Cent Ohio Gas & Elec. Co. 
Buckeye State Gas & Fuel 
Columbus Nat. Gas Co_. 

Preferred stock 
Coshocton Gas (o_ 
Medina Gas & Fuel Co_ 

Cities Fuel & Power Co_. 
American Pipe Line Co. 
Franklin Co. Pipe L. Co 
Frost Gas Co 

Brockton Gas Fuel Co. 
Republic L.,H.& P.Co. 
Glenwood Nat.G.Co.,Ltd 

Mfrs. Nat. GasCo.,Ltd. 
Securities of sub. co_ 
Sentinel Oil & Gas Co_- 

*Oity Light & Traction Co. 

Preferred k 


a250.000 
a300.000 
‘000 


38.200 
42.000 


a200 ,000 

d66 ,755 

316,100 41.000,000 
a400.000 


erred stock 
Colombial Petroleum Co__. 
Compania Colombiana 
Del Petroleo 


655,000 

Danb. & Beth.G.&EI.LtCo 156.000 

Denver Gas & El. Lt. Co__12,730,350 
Preferred stock 


Beaver Oil & G.Co.,Ltd- 
Preferred stock 
Brantford Gas Co._._..-- 
Domin. Nat.GasCo.,Ltd. 
Ingersoll Gas Light Co-.- 
Uni Gas Cos., Ltd__- 
Woodstock Gas Lt. Co_. 
Durham Traction Co 
Preferred stock 
Electric Bond Deposit Co_ 
Preferred stock 
Emplre Dist. Elec. Co... 
Preferred stock... _ 
Sub. co. securities_____- 
Preferred stock 
Empire G. & F. Co. (Col.)- 
Empire Gas & F.. Co.(Ky.) 
Preferred stock 
Embpire Gas & F. Co. (Del.)31,9514,800 
Pref. stock A 
Securities of sub. cos___. 7,234,000 
Pref. stocks of sub. cos. _- 
Empire Gas & Fuel Co.(O.) 
Empire Oil & Gas Co., Inc. 
Empire Petroleum Co 
Fremont Gas, El. Lt. & F_ 
*Knoxville Gas Co 
Preferred 
Lebanon Gas & Fuel Co__- 0 
Lincoln Gas & Elec. Lt. Co. 1,500,000 
Havelock Elec. Light Co 19,000 
Lorain County ElectricCo. 750,000 
*Massillon Elec. & GasCo. 733,000 
Preferred stock -_ - pn 
Maumee Vall. Rys.& Lt.Co. 800,000 
*Meridian Light & Ry. Co. 1,734,000 
Hattiesburg Trac. Co__. 568 ,000 
Montgomery L. & W.P.Co. 2,350,000 
Pueblo Gas & Fuel Co__.. ' 
Richland Company 
Richland Public Serv. Co- 


17,739,600 

6,700,000 a62,500,000 
17,739,600 

37,884,000 

a400 .000 

a1,000,000 

a3 ,000 ,000 

a2 .000 ,000 

a137 ,300 


a500,000 
a2,180,.900 


a250, 
21,000,000 
a2,000 000 99.965 
99.9155 
49.866 
100.00 
43,500,000 
a1,.560.000 
a500.000 
a4.000,500 
2500,000 


2,090 .000 
350,000 


Bonded Debt 
Bonds Cities Service 
Outstanding. Company. 


Spokane Gas & Fuel Oo... 
Preferred stock 
Sub. cos. securities 
Sub. cos. Preferred stock 
Summit County Power Co. 
Texas Distributing Co 
Toledo Beach Oo. ......«-- 
Toledo Casino Co 
Tol. Ottawa Bch.& Nor.Ry. 450,000 
Toledo & Western RR 2,000,000 
Toledo Trac. Lt. & P. Co_. 13,000,000 


Mack-——-————- 
Amount Cities Serv= 
Outstanding. ice Co. 





a4,000 
a1,500,000 
a2,000,000 
a7 966.250 
661.675 
Securities held for exch. . 25,711 
Acme Power Co 
Toledo Rys. & Lt. Co... 14.825,500 
Other sub. co's securities 6.525.000 
*Trumbull Pub. Serv. Co. 2,306,100 
Preferred stock niin wai 
United Wat., Gas & El. Co. 1,362.300 
Preferred stock 
Utilities Construction Co... 
Washita Gas & Fuel Oo... 
Watauga Power Co 
Weatern Distributing Co_. 
Western Light & Pow. Co- 
Preferred stock 


100,000 


Co. bds. secur. by pl'geof 
com .stk. in cos. marked*10.000.000 376,000 a250.000 


153,497,850 17,437,849 253,545,475 


*The stock owned in these companies is largely pledged to secure the 
$10,000,000 bonds of the Consolidated Cities Lt.. Pow. & Trac. Co. 


Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 31 1919. 
Com. Stock. Pref. Stock. Bonds Out. 


$s 
Owned directly by Cities Serv. Co__..153,545,868 23,305,501 17,437,849 
Securities owned by sub-holding cos_. 60,934,665 641,000 26,420,000 
Bonds and funds in sinking fund ieee 1,876,698 
Outstanding in hands of public 5,124,667 9,993,774 107,763,303 


IE ih. facie Dit iin ono eaten ok aici a nem a 219,605,200 33,940,275 153,497,850 
Merger of Subsidiary Companies.—As of May 1 1916 the Empire Gas & 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Pipe Line Co., increased its capital stock from $7,500,000 to $12,500,000 
and issued $14,000,000 Ist M. and coll. tr. sk. fd. 6% bonds due May 1 
1926. See V. 102, p. 1542; V. 103, p. 1034. The entire stock of the en- 
larged co., except directors’ shares, is owned by the Cities Service Co. 
Proceeds of the new bonds were used to retire the $7,000,000 Cities Service 
Co. 7% conv. notes (called for payment on or before July 12 1916), and 
underlying bonds and provide for extensions, &c. : 

In July 1916 acquired the Crew Levick Co. of Phila., operating producing, 
refining and distributing properties in Penna., Ohio, Okla. and other 
States. V. 103, p; 406, 760, 1034. 

As of Aug. 1 1916 acquired over 75% of the pref. stocks of the Lincoln 
Gas & El. Lt. Co. (V.102, p. 1991), Montgomery Lt. & Water Power Co. 
(V. 102, p. 1721; V. 91, p. 340), and Electric Bond Deposit Co. (V. oe, D- 
510; V. 100. D. 1675), in exchange for Cities Service pref. stock under offer 
outlined in V. 102. p. 2077. 

In August 1916 acquired over 75% of the outstanding common and 

eferred stocks of the Toledo Trac. Lt. & Pow. Co. in exchange for 35% 
‘ties Serv. pref. and 7% com. stock for each share of Toledo common, 
and share for share for preferred. V. 103, p. 1119. 

In Nov. 1916 contracted to acquire the Kansas Natural Gas Co. and its 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078. 

In April 1917 the Empire Gas & Fuel Co. was incorporated in Colorado 
with $1,700 outstanding common capital stock, all owned by Cities Service 
Co., and owns gas, oil and mineral leases in Arkansas, Colorado, Montana, 
Nebraska, New Mexico and Wyoming. In Dec 1917 purchased the Stand- 
ard halt & Refining Co. at Independence, Kan., from the Armour inter- 
ests, also acquired control, in 1917, of the Atlas Chemical Co., which sells 
coke oven gas to the Toledo Railways & Light Co. 

In Nov. 1917 acquired the American Pipe Line Co. (V. 105, p. 2183). 
During 1918 also acquired the Berea Pipe Line Co. and Venture Gas Co. 

e In vie oy co. acquired control of the Western Light & Power 

oO. . 108, p. . 

In Nov. 1919 the Cities Fuel & Power Co., a subsidiary, brought out 
$7,500,000 3-year 6% secured notes, guar., prin., int. and sink. fund, by 
the Cities Service Co., to refund $7,259,000 2-year 7% secured notes due 
Dec. 1 1919. V. 109, p. 1701, 1795. 

in May 1914 shareholders ratifie. sn increase In the stock from $50,000,- 

($30.000,000 pref. and $20,000,000 common) to $65,000,000 ($40,000,- 
000 pref. and $25,000,000 common). On June 29 1916 authorized stock 
was further increased to $100,000,000 ($60.000,000 pref. and $40,000,000 
common). On Apr. 3 1917 shareholders ratified a further increase in au- 
thorized stock to $i 50.000.000 ($100,000 000 pref. and $50,000,000 com.). 

In Nov. 1915 sold $5,000,000 pref. and $2, ,000 com. stock to a syndi- 
cate for $5.000. cash to retire floating debt and provide working capital. 
V.101. p. 1627, 2071. In Oct. 1916 sold $8,000.000 pref. stock in connec- 
tion with the purchase of the capital stock of the Crew-Levick Co., Ponca 
‘(Okla.) Refining Co., Ponca Lubricating Co., Cushing (Outs) Refining 
o-. 8 Producers’ Refining Co... Gainesville, Tex. - 103, p. 
412, ‘ 

In Nov. 1917 it was announced that the directors deemed it an inop- 
portune time for the consideration of a radical change in any of the co's 
policies, and so did not act upon the proposition of applying for the listing 
of Cities Service stocks on the N. Y. Stock Exch. and the reduction or 
abolition of the par value of the common stock. 

In Feb. 1918 issued $3,000,000, Series ‘‘B’’ 7% conv. debentures to 
provide for future requirements. V. 106, p. 1126. In Aug. 1918 an addi- 
tional $6,000,000 were brought out. V. 107, p. 607. 

In Jan. 1919 stockholders were offered the privilege of subscribing for 
$10,000,000 Series ‘‘C'’ 7% conv. debentures at par and int. V. 108, 


brought out $10,000,000 7% conv. debentures, 
Series “D.’ . 109, p. 2174, 2266. 7 

In Feb. 1919 300,000 (par $10) ‘Bankers shares’’ were disposed of, 
200,000 being subscribed for at $35 each and 100,000 at $37 50 each. 
V. 108, p. 881, 1062. Seealso V. 109, p. 1702. beta 

In March 1920 holders of record of Feb. 1 1920 of the company’s Series**C’ 
7% conv. debentures were given the privilege of converting 10% of their 
holdings into com. and pref. stock, as provided forin theindenture.  V.110, 
p. 766. A similar privilege was extended to holders of record as of March 1 
1920. V.110, p. 1190. 

On April 8 1919 stockholders voted to increase the authorized amount of 
pref. stock from $100,000,000 to $150,000,000. On Nov. 1é 1919 the 
stockholders voted to further increase the auth. capital stock from $200,- 
000.000 to.$300.000,000 by creating $60,000,000 of 6% Vreference BB 
stock and $40.000.000 of 6% Preference B stock. $3,000,000 of the new 
Preference B stock was issued immediately, being offered to the stockholders 
at $7.50 per share, and was largely oversubscribed. V. 109, p. 1/02, 1990. 


Stock, &c., Outstanding Feb. 29 1920. 

STOCK, ETC.— Date. Interest. Outstanding. Divs.&Mat. 
Com. stock ($100) $50,000,000 Monthly *$41,145,036 See text. 
Pref stock 6% cum ($100) 

$150,000 ,000 Monthly 
Pf BB stk 6% cum $60,000,000 - Monthly 
> stk 6% cum $40,000,000 
igh Ay : intake Monthly 3,000,000 
Conv 7% debs Series “B’'{ 1915 See text 8,132,770 

closed gold____.--- c*r..tf| Bankers Trust Co., New_York, 
Conv 7% debs Ser ‘‘C”’ $17,-{ 1919 See text 17,379,360 Jan 1 1966 

500,000 gold c*&r_tf_\ Bankers Trust Co., New York, trustee. 
Conv 7% deb Ser ‘‘D”’ $30,-{ 1919 See text 10,000,000 Jan 1 1966 

000,000 gold__--- c*&r_tf.\ New York Trust Co., New York, trustee. 
‘‘Bankers’ shares” (par $10) _r- See text x3,000,000 See text. 








” In Dec. 1,919 the compan 


*76,.026,285 See text. 


See text. 
Jan 1 1966 
trustee. 





* Including $3,358,920 common stock and $2,049,450 pref. stock in com- 
pany’s treasury. x Included in common stock outstanding. 
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Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112 om nee B and Preference BB stock are 
redeemable, all or in part, at 106. 109, p. 1990. 

Dividends.—Divs. on the pref. ok commenced with the date of or- 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures, 
practically all ef which have since been converted. Divs. have been paid 
regularly to and incl. April 11920. An initial div. of % of 1% was paid 
Jan. 1 1920 en the 6% Preference B stock. Same rate paid regularly since 
to and incl. March, 1920. Cash divs. on com. stock began with the date 
of organizatien, Sept. 2 1910, and were oa? Serr Hd up to Tar i 1914 
at the following rates per annum: 1910: 1911;4%,. 1912; 5%, 1913; 
6%, 1914, and were then suspenc ded until Tay 1 1916, at which h aad, a dis- 
tribution ef 6% eof convertible debentures was made and on July 1 1916 
a further distribution of : 39, of convertible debentures. Since that time 
to and incl. April 1 1920 c ash divs. have been paid on the com. stock at the 
rate of 6% perannum. On Sept. 1 1916 a div. of 2% in com. stock was 
paid and en Dec. la div. of 4% in com. stock was paid. During 1917 the 
co. declared a div. of 6% payable in com. stock; in 1918, 9% in com. stock, 
and in 1919 12% in com. stock. Stock divs. will be increased at the rate 
of 3% per annum, so long as the earnings of the co. justify this policy. 
The co. paid a div. of 1% ‘ c in com. stock on Feb. 1 1920 which places the 
div. at an annual rate of 15° 

Divs. (cash.) en ' sankers' Shares’’: In 1919, $4.11; In 1920, Jan., 46.1c.; 
Feb., 55.9c.; March, 54.7c.; April, 50.2c.; - May, 53.8c. 


‘*Bankers’ Shares.’’—The company de nosiead with the Bankers Trust Co., 
N. Y., 30,000 shares (par $100) of common stock of the co., against which 
have been issued 30 ,000 non-voting certificates known as ‘Bankers’ 
shares, each share representing 1-10th of a share of said common stock. 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 
Bankers’ shares deposited. The stock divs. accruing to the com. stock 
deposited wil] be sold each month and the proceeds, together with the cash 
divs. on such stock, will be paid the holders of these Bankers’ shares each 
month. Additional shares may be issued at vo a> Ss of a. company 
or H. L. Doherty & Co., its fiscal agents. 


Convertible 7% Debentures, Series 2 gel ey (1) i bonds, 
$1,000, int. J. & J.; (2) registered bonds, $5,000, $1,000, $500 or $100; int. 
payable by check, at buyer's option, e ither monthly Q mi , or annu- 
ally Jan. 1; (3) registered bonds, $10 or multiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible, 
at option of helder, on Jan. 1 1920, or on the first day of any month 
thereafcer, into $80 par value of pref. stock, and $20 par value of common 

together with an amount of cash and stock equal to the divs. paid 
on an equal amount of common stock from Jan. 1 1918 to the date of con- 
version. $58,300 are owned by company, included in amount outstanding. 
Callable, all or in part, by lot or by distinctive numbers at 102 and int. on 
4 weeks notice. If called for redemption, the right to convert is secured for at 
least 30 days prior to redemption date. Interest ye without deduction 
of normal Federal income tax. V. 106, p. 1126; 107, p. 607, 699. This 
issue has been clo 


sg Aged 7% Debentures. Series ‘“‘C.’’—Denom. coupon bonds, $500 
& $1,000, J. & J.: registered bonds, $5,000, $1,000, $500, $100, $10 
and poe ae of $10, int. payable by check, ‘monthly, quarterly, 
semi-annually, or annually, at option of holder; except that on bonds o 
less than $100 principal amount, interest is payable annually on Jan. ° 
only. Each $1,000 principal amount of these debentures is convertible (at 
option of holder) on and after Jan. 1 1921 (or earlier at co.’s option), into 
9 shares of Cities Service pref. stock and |] share of Cities Service com. stock, 
together with the accumulated cash and stock divs. on the latter amount of 
com. stock from Jan. 1 1919 to time of conversion. $93,100 are owned by 
company, included in amount outstanding. Red. all or in part at any time 
at 102 andint. If called for redemption, the right to convert is secured for 
at least 30 days prior to the redemption date. Additional debentures may 
be issued only under certain restrictions. Int. payable at office of H. L. 
Doherty & Co., N. Y., or office of Cities Service Co. in London, without 
deduction of normal Federal income tax. V. 108, p. 82. 


Convertible 79%, Debentures, Series ‘‘D.’’—Denom. (c*) $1,000 and $500, 
int. J. & D.; (r) $5,000, $1,000, $500, $100, $10 and multiples of $10; int. 
payable by check monthly except that on bonds of less than $100 principal 
amount, int. is peyote annually on Dec.1 only. Each $1,000 principal 
amount is convertible on and after Jan. 1 1922 into $925 par value of either 
6% cum. Preference B stock or 6% cum. Preference B stock and $75 par 

value com. stock, together with the amount of accumulated cash and stock 

a, on $75 par value com. stock after Dec. 1 1919 up to time of conversion. 

The company reserves the right to provide for the conversion of all, or any 

part, of these debentures at any time prior to Jan. 1 1922. $20, 000,000 of 

these debs. are held in treasury. Additional debs. of this issue may be auth. 
under certain restrictions. $3,000,000 are deposited with the Bankers 

Trust Co. fer the conversion of the Toledo Trac., Lt. & Power Co. conv. 

7% debentures. Through operation of an investment fund there will 

be available after Jan. 1 1920. for purchase in the open market at a price 

not exceeding 105 and int. for account and benefit of holders of these 
debentures, a sum each month equal to the cash divs. paid on the amount 
of com. stock into which these debentures are convertible. Callable, all or 
in part, at 102 and int.; when called the right of holders to exercise their 
privileges of conversion is secured to them either on the redemption date or 
a date a reasonable time prior to such redemption date, which must be fixed 
Lf were notice. Int. pore ble at offices of H. L. Doherty & Co., 
or company’s offices in London, Eng. V. 109, p. 2174. 

a 2%. of Consol. Cities Light, Power & Traction Co.—These bonds remain 
out as a lien on the securities pledged therefor (see * in the table following). 
The bonds are subj. to call at 105 on any int. day and are guar., p. 
by the Cities Service Co. On or before Jan. 1 the company will in each 
year either (1) pay tos.f. 1% of bonds out or (2) deliver to trustees bonds of 
the present series equivenent at 105 and int. to the above payment. All 
cash in sinking fund will be applied either (1) for purchase of these bonds 
at or under 105, or call at that figure: or (2) in purchasing bonds of com- 
panies whose stocks form part of security for present series. All bonds so 
peremeses will be kept alive for sinking fund. Maryland and Pennsylvania 

tate tax refunded. Seealso V.95, p. 679,110; V. 103, p. 1983. 

First lien mtge gold (see text){ 1912 5gJ-J 2$10,000,000 “my 1 1962 
($100, $500 and $1 000, or{Int. at office of H. L. Doherty & Co., N. Y.. 
£ equivalent) $10,000 ,000 | or Lloyd’s Bank, Ltd., London. 
authorized c*.tf|Bankers Trust Co., New York. trustee. 

z $376.600 of this amount is owned by Cities Service Co., and $1,- 
500,000 pledged under mtge. of Cities Fuel & Power Co. 


EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Dec. 31 (annual report for 1919 in V. 110, p. 1410, 1427. 

The “‘earnings”’ as hefe sbown include both the dividends and interest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its holdings 


in said companies. 
Month of December 12 Mos. end Dec 31 


919. 1 919. 
_carnings bewia ee ied $1,757,622 $1,805,815 $19,977,551 $22,280,067 
: 61,588 54,143 703,835 521,486 


Net earnings $1, 696, as, $1,751,672 $19. 273 “ale $21,758,581 
Int. on notes and deben__-— 168,770 60.650 1,922 272 ‘580 
Preferred dividends 372 "589 337 .379 4,215, Sed 4 034,275 


Gross 








Net to common stock 


and reserve $1,154,675 $1,353,644 $13,135,590 $17,451,728 


bined Income Account of Subsidiary Companies. 
morte Wiha caier Interest Preferred ore, for 
&c.) Charaes. Divs Com. Stock. 
$91 398 046 $59" 196 463 $10,911,690 $4, 665, 467 $13,619,306 
92,527,838 31,428,222 9.291.830 4.425.339 17.711.053 


OPERATIONS, &C.—As of Dec. 31 1919, Cities Service Co. subsidiaries 
owned 409 miles of track; 900 cars; 1,762 miles of artificial gas mains (on 
3-inch basis); 4 oaS miles of natural gas mains; 2,162 gas wells, and 3,475 
oil wells. D g 1919 sags 112,586,749 passengers, sold 6 617, 358 M. 
cu. ft. of artificial gas, 40,225,008 M. cu. ft. of natural gas fk ‘586, 764, 531 
k.w. hours and produced’ 13,195 ,036 bbls. of oil. 


OFFICERS.—Pres., H. L. Doherty: V.-Ps.. 
W. Frueauff, Thomas Carter and E. H. 
Treas., Louis E. ae. mh oe 
1990, 2174, 2266; 

1529, 1645 


Com 
Calendar 


E. Mackay Edgar, Frank 
Johnston: Sec., Paul R. Jones 
office, 60 Wall St.—V. 109 . 1702, 1795, 
. 110, p. 362, 468, 564, 766, 874, 119 











(1) Adrian (Mich.) St. Ry. ie 

Organization .—Incorp. in Mich. on Feb. 13 1900 as a reorganization of 
the Adrian Elec. St. Ry. Co. Cities Service Co. owns over.98% of the 
$30,000 cap. stock outstanding and all of the $75,000 Ist M. 5% bonds. 

Franchise.—Expires in 1935. 

Road, &c.—Does the entire electric railway business in Adrian, Mich. 
3.89 miles of track and 3 motor cars. 50-70-lb. T and girder rails; standard 
gauge. 

Officers.—Pres. & Gen. Megr., Frank R. Coates; V-P. 
H. T. Ledbetter; Treas., A. C. Van Driesen. 


(2) Athens (Ga.) Railway & Electric Co.—A trolley road. 


ORGANIZATION .—Incorporated in Georgia on April 1 1910. Pur- 
chased Athens Elec. Ry. Co. Leased for 99 years from May 1 1911 the 
James White Power plant. V. 90, p. 1101, 1423. Hydro-electric stations 
at Mitchell’s Bridge, Tallassee Shoals and Barnett Shoals; steam station 
in Athens. Owns and operates entire street railway, electric light and power 
systems in Athens. Population served, over 21,008. Franchise unlim- 
ited in time. 

Fares.—A 6-cent fare is now in effect. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturiiz. 
8tock, com $750,000 ($100 $750,000 


Stock, pref (5% 
“y 300,000 Jan. 1% 
2.000.000 gold| 1910 5¢4J-J 366,000 July J 1956 
($1.000)c* cpt Int. at Farmers’ Loan & Tr. 
here Ry lst mtge{ 1901 6 A-O 388, 000 ‘Oct 1 “4931 
($1,000) _ Interest at Title Guar. & Trust Co., Atlanta, 
c*cpt| Trustee. or Old Colony Trust Co., Boston. 

Stock.—Preferred stock is redeemable at 105. 

Bonds.—Of the Ist & ref. bonds, $388,000 are reserved to retire under- 
lying bonds and $1,175,000 for acquisitions and improvements at 75% of 
cost, but only when net earnings are 1% times int. on all bonds out and 
those to be issued. $50,000 are in treasury. $21.000 have been retired. 
Sinking — of 1% began in 1915. Bonds are subject to call at 110. 


V. 93, Dp 

Of the Athens Elec. Ry. Ist M., entire issue, but no lesser part, may 
be called at 106 and 9 See V. 73. p. 1311. 

Dividends.—On 6% per annum in 1904 and 1905. 5%% in 1906, 
6% 1907 to 1910, Bn in 191] and to and incl. Jan. 1920. Divs. on com. 
stock are no longer reported as Cities Service Co. owns over 98% of same. 


ROAD .—Owns 8.93 miles of track. Standard gauge 60-lb. A. S.C. E., 
70-lb. T and 108-Ib. guard rails; 14 motors and 5 other cars; 4 power plants, 
7,850 capacity. 

OFFICERS.—Pres., C. D. Flanigan; V.-P., F. 
Talmadge, Jr.: Sec. & Treas., J. M. Billing. 
107, p. 1191; V. 108, p. 169. 


(3) Bartlesville Gas & Elec. Co.—Entire stock owned by Cities Ser- 
vice Co. This co. was formerly known as the Bartlesville Interurban 
Ry. Name was changed to present title in March 1920, at which time the 
co. abandoned its trolley system and tore up its tracks The Ist M. bonds 
which were a lst lien on this pro mo were exc hanged for similar bonds of 
the new co. (See V. 110, p. 1860 As the co.’s operations are now con- 
fined solely to gas & electric a ae we have eliminated the co.’s state- 
ment from thissupplement. V.110,p.1088,1186. For history of Bartles- 
ville Interurban Ry. see ‘“‘Electric Railway’’ Supplement of Nov. 15 1919. 


(4) City Light & Traction Co. 


bet pape eg .—Incorp. tn July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co.. sold at foreclosure V %95.pn 419 #£=xSeeplan under 
Sedalia ve & Trac. in V. 94,p.1058. Purchased Sedalia Ice, Lt. & Fuel Co. 
Does entire artificial gas, "electric light and power, my electric railway 
business in the city of Sedali a; also manufactures and 

Franchises.—Gas expires in 1926; electric in 1940; and oo in 1940. 

Rate Increase. ore Oct. 1 1918 was auth. to increase gas rates 
by about 20%. V. 107, 1384. 

Fare Increase. Effective Oct. 3 1919 was auth. by the Ma.P.S. Comm. 
to increase fares to 6 cents. The co. had applied for auth. to charge 7 
cents. V.109, p. 1891; V. 110, p. 167. 


STOCK AND BONDS— Date. Interest Outstanding 
Common $1,000,000 ($100)... ---- $1. 000 
pre re eee ane Sar ($100) .-- hae 400 .000 
First ‘in fa erie 1912 5 J-D 922,000 June 1 1952 
a sink f (3t06. — Int. at office of co. or H. L. Doherty & Co., 
$1,000) cot / N. Y. New York Trust Co., N. 
| Sedalia Trust Co., Sedalia, Mo., Trustees. 
Sink - of 1% of bonds out commences June 1 1922: red, at 105 and int. 
on 4 weeks’ notice. Additional bonds may be issued for 85% of impts. 
Divs. on pref. were paid for the year 1913 at the rate of 1%, and increased 
by 1% each year until 1917, when 5% was reached. Divs. are payable 
June and December. Divs. are guar. ‘by Gas Securities Co. Pref. stock 
iS convertible into bonds, $ for $, under certain restrictions. 


ROAD .—Owns and operates 8.3 miles of track. 18 motor and 12 other 
cars. Standard gauge, 50 and 70-lb. rails. Has steam power plant with 
2,200 k. w. capacity. 46.91 miles distribution lines. Has 25.17 mile 
of gas mains. 


OFFICERS.—Pres., F. W. Frueauff: V.-P., yt Mer. & Treas., H. OC. 
vanes Sec., Allen O’Bannon.—V. 107, p. 1384: V. 189. p. 1891; V. 110, 
p. 167. 


(5) Cumberland & Westernport Electric Ry. Co.—A trolley road. 


ORGANIZATION .—Organized in Baszuné on April 11 1902 by special 
Act of the Lameeoare. < as successor to the tburg Eckhart & Cumberland 
Ry. Hasa the Lonaconing Midland & Frostburg Ry. and the 
Westernport & ing. 

Fare Increase.—Has been auth. to charge a 7-cent fare. 


STOCK AND a Date. Interest. Outstanding. Maturity. 


Stock $1.000,.000 ( leet i 2 

West'p’t & Lonac’g, $205, 000) 1903 5 J-J 15 225, "000 Jan. 15 1928 
($500 & $1,000) cot Int. at Real Estate Trust :Co.,Phila., Trus. 

Frost Eck & st A 901 57D 15 230,000 Junels 1926 

Int. at Real Estate Trust AY! . Phila., Trus 

Lonac M 1901 5¢e@J-D15 200.000 Junel5 1926 
$200 .000 g ($1.000). _c*cpt/Int. at Real Estate Trust Co., Phila.. trust. 
The above bond issues are callable at 105 and int. 


ROAD.—Operates 27.40 miles (2.50 operated under trackage rights) of 
track between Cumberland, Eckhart, Frostburg, Lonaconing and Western- 
port, passing through other communities; 60, 75 and 92-lb. T and girder 
rail; ‘standard gauge. 19 motor cars and 1 other car. 

OFFICE , H. L. Doherty; V.-P., B. W. Duncan and F. W. 
Frueauff; Sec. Treas., HH. N. Beckett; 3d V.-P. & Mer., D. D. Price. 
—V.99, p. 537, 608; V. 104, p. 2451. 


(6) Maumee he le Reltwaye & Light Co. 

ORGANIZATION .—Incorp. in Ohio on Dec. 13 19®2 as a consolidation 
of the Toledo & Maumee Valley Ry. and the Toledo Waterville & Southern 
Ry. Cities Service Co. owns 99% of the co.’s stock ($1,000,000 auth. 
and qutstanding) ond all of the co.’s $500,000 outstanding 444% cons. 


lst M. 4} 
UNDE LYING BONDS— ee. Outstandin 


Toledo & Maumee Valley =} 

lst M$300, PO0S ,000)cntf{Int. at Metropolitan Trust Co., N. Y. 

BONDS.—The Tol. & Maumee Valley 1st M. bonds were ori ally 5s 
and matured Mar. 1 1920, but were extended to Mar. 1 1921 [optionally to 
Mar. 1 1922] at 5%—for details see V. 110, p. 765. 

ROA &c.—Operates an interurban belt line connecting the city of 
3.21 miles of track 








, A. Swartz; Sec., 


Frueauff & John E. 
ofrion Athens, Ga.—V. 


Maturity. 


Interest. Maturity. 
‘Mar. 1 1 1921 


Trus. 


O ; 
Toledo and villages of Maumee and Perrysburg. 
(8.4 operated under trackage rights); standard gauge; 50-70-lb. T rail; 


9 motor cars. 
OFFICERS.—Pres. & Gen. Mer., Frank R. Coates; V.-P., Rathbun 
Fuller; Sec., H. T. Ledbetter; Treas., A. C. Van Driesen. 


() Me Meridian L tient & & Railway Co. 

—Incorp. in Mississippi in Feb. 1901 as a reorganiza- 
tion Ot — Mteridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec. 1900 for gas and electricity. 

Rates.—In Aug. 1918 the Federal Court issued an order restraining the 
City of Meridian from interfering with the co. in increasing fares to r 


. 1410, 1427, cents (4 tickets for 25 cents), power rates 28 to 40% and gas rates 30% 


07, p. 603. 
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STOCK AND BONDS— Date. 
Common $5,000,000 ($100) 
lst mtge $750,000 gold ($500| 1904 5¢ : 
and $1,000 c*{Int. at First Nat. Bank of Mobile, trustee. 
Gen mtge sf $5,000,000| 1910 5 ™M-S 1,033.000 M 1 1945 
,000) gc*cpt/ First Nat. Bank of Mobile, Trustee. 


* Bonds.—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $148,000 of outstanding bonds are held in sink. fund. Bonds are 
subject to call en 3 weeks’ notice at 105. V. 92, p. 1311. There are 
$181,000 gen. mtge. bonds in treasury in addition to amount reported out- 
standing. $750,00@ of gen. mtge. bonds are reserved to retire Ist mtge. 
bonds and $3,036,000 may be drawn for 85% of impts., &c. Sinking fund 
of 1% of gen. mtge. bonds out began ~~. 1 1917, $11,000 held in sinking 
nt. 


fund. . . at 105 en 4 weeks’ notice. at office of trustee or agency of 
co. . x. 


ROAD .—13.304 miles of track, standard gauge, 70-lb. T rail and 73 
to 98-lb. girder and groove. 16 motor and 2 other cars. Power statien 
——— 5,220 k. w., 83.98 miles distribution line. Has 29.18 miles of 

as mains. 


OFFICERS —Pres., H. L. Doherty; V.-P., F. W. Frueauff; V.-P., 
& Gen. Mer... W. E. Malone; Sec. & Treas., LL. H. Archer. V. 90, p. 914; 
V. 91, p. 336; V. 92, p. 1113; V. 107, p. 603. 


(a) qrectioebure Traction Co. 
Meridian Lt. & Ry. Co. owns all the stock. 


ORGANIZATION .—Organized in 1905 as Hattiesburg Traction, Light 
& FuelCo. Name changed to above in Nov. 1906. Sept. 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 
control of artificial gas, street railway and electric-light and power business 
of city. Electricity and street railway franchise 25 years from 1906; gas 
franchise expires in 1930. Has contract for lighting city streets. 


Fare Increase.-—On Aug. 1 1918 put into effect a 7-cent cash fare with 
20 tickets for $125. V. 107, p. 802. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $500 ,000 ($108) $500, 
($1,000) 1908 6J-J 244, 


lst mtge $300,000 
go r&c*cpt/ Int. at Guaranty Trust Co., N. Y., 
Gen lien mtge $2,500,000 gold{ 1912 6 J-J 324,000 Jul 
1,000) c*cptiInt. at office or agency of Co. N 
{First Nat. Bk., Mobile, trustee. 


_ Bonds .—Skg. fd. retires lst mtge. by purchase $5,000 bonds annually, be- 
Gare Jan. 1 1909, at a premium up to a 5% basis, bonds cannot be called. 

. 87, p. 97; $56,000 have been retired. Of gen. lien bonds, $244,000 are 
reserved to retize Ist mtge bonds. Bonds are callable at 105 & int. on any 
int. date on 4 weeks’ notice. Sinking fund, 1%, began July 1 1916. 


ROAD.—8.665 miles of track. Standard gauge, 70-lbs. and over 
A.S.C. E.—T rail. 13 motor and 3 other cars. Power house capacity, 
2,100fk. v. a.; 10.05 miles transmission lines and 26.05 miles distribution lines; 
Has 12.99 miles of gas mains. 


OFFICERS.—Pres., F. W. Frueauff, N. Y.:; V.-Ps., H. 
Hattiesburg, and H. H. Scott, N. Y.; Sec. & Treas., Howard McDavid, 
aw oe et F. Wheeler, Hattiesburg.—V. 93, p. 731; V. 95, p. 679; 

; , Dp. - 


Interest. Outstanding. Maturity. 


Maturity. 


1 1952 
-, or at 


F. Wheeler. 


(8) Richland Public Service Co. 


ORGANIZATION .—Incorp. in Ohio in Oct. 27 1917. Acquired on 
Apr. 1 1918 the property of the Mansfield Public Utility & Service Co. (see 
this Section for Jan. 1918). Has also acquired the physical property of the 
Mansfield Gas & Light Co., and the Mansfield Elec. Light & Power Co. 
Does the entire electric railway, electric light and power and a portion of the 
gas business in Mansfield and operates an interurban electric railway be- 
tween Mansfield and Shelby. Natural gas franchise expires in 1936. 
Artificial gas franchise unlimited as to time. Railway franchises expire in 
1925; electric franchise unlimited as to time. In Sept. 1918 was granted a 
25-year traction franchise by the city of Mansfield providing for a straight 
5-cent fare until Jan. 1 1920 at which time that section of the ordinance re- 
lating to fares was amended to allow single cash fares of 7 cents each with 
4 tickets for 25 cents. These rates are to remain in force until Jan. 1 1921. 

In Mar. 1920 ce. issued $850,000 2-yr. secured 7% notes. V. 116, p. 1189. 


STOCK AND BONDS— Date. 
Stock 
lst & $8,000,000 1917 5gA-O 
gold ($100, $500 & $1,000){Int. at co’s. office or agent, N. Y. or First 
spi tev tvsti-stie daiieaaiaaimeiiaaaelre Trust & Savings Co., Cleveland, trustee. 
Sec notes $1,500,000 ($100,/) 1920 7gM&s 850,000 Mar 151922 
$500 & $1,000) gold tf\|Int. at Union Trust Co., Chicago, Trustee. 
Citizens Elec Ry, Lt & ae) 1898 5A&Ol1 200,000 Apr. 1 1923 
Cons Mtge $400,000 ($500)c!Cleveland Trust Co., Cleve., Trustee. 
Car trust notes 7% 32,000 See text. 


Bonds .—$2,000,000 ist & ref. are pledged as collat. to the $850,000 
notes due Mar. 15 1922. Bonds have sinking fund of 1% of outstanding 
bonds yearly beginning Oct. 1 1920. Additional bonds may be issued for 
80 or 90% of impts. on certain conditions. Red., all or in part, at 102 and 
int. on any int. date on 4 weeks’ notice. 


Notes .—Are secured by pledge of $2,000,000 Ist & ref. bonds. Red. 
on 28 days’ notice on the 15th of any month at 102 and int. on or before 
Mar. 15 1921 and at 101 and int. thereafter. V.110, p. 1189. Thecar 
trust notes are due serially up to Nov. 1 1923. 


ROAD,&C.—Owns and operates 22.42 miles in and between Mansfield and 
Shelby. Standard gauge /0-lb. rail. 27 motor cars. Power plant at 
Melco, O., with 10,000 k.w. capacity. An additional 10,000 k.w. turbine 
unit is being installed. 34.7 miles transmission and about 50 miles distri- 
bution lines. 37.41 miles of gas mains. 


OFFICERS.—Pres., H. L. Doherty; V.-P., Wm. H. 
George C. Blankner, N. Y.; V.-P., & Gen. Mer., A. Chamberlain; Sec. 
& Treas., J. E. Loiseau.—V. 107, p. 1385; V. 110 168, 1189. 


(9) St. Joseph Railway, Light, Heat & Power Co. 

On Jan. 1 1913 the Cities Service Co. acquired control and now owns 
over 95% of the common stock. Cities Service Co. guarantees the 
5% div. on the outstanding pref. stock. V. 96, p. 136. Seealso V. 97, p.366 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a con- 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co., Citizens’ Ry. Co., Union Ry. Co., St. Joseph & Lake Ry. Co. 
and Wyatt Park Ry. Co. Controls the entire electric light and power and 
central heating business, and owns and operates the street railway system 
in St. Joseph, Mo., and an interurban line between 8t. Joseph and Savan- 
nah, Mo. Principal railway franchises are perpetual; others expire from 
1935 to 1958. Franchise for electric service unlimited in point of time. 
Franchise for heating service expires in 1944. 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘Kansas City"), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 


New Mortgage.—In 1916 the Mo. P.S. Comm. auth. the company 
to create a new issue of Ist & ref. M. sinking fund 5% 30-year bonds, and 
to execute, with the St. Joseph & Savannah Interurban Ry., a joint mort- 
gage to secure the bonds. $751,000 of the new bonds were issued, of 
which $326,000 to replace a like amount of St. Jos. & Sav. Int. Ry. 5s 
(paid off April 1 1917 at 102% and int.) and the remainder for extensions 
and additions. : 

Rate Increase.—In June 1918 was auth. by the Mo. P. 8S. Comm. to in- 
crease lighting rates to 9 mills per k. w. h., effecting an increase of $8,000 
monthly in revenue. V. 106, p. 2650. 


Fares.—On Dec. 1 1919 a 7-cent fare went into effect on the co.’s lines 
while the co.’s trainmen received an increase in wages of 8 cents per hour. 
V. 109, p. 2440. Compare V. 107, p. 2098. 

On Jan. 7 1920 the co. filed suit against the Mo. P. 8. Comm. asking for 
a permanent injunction to restrain the Comm. from enforcing a 7-cent fare 
in St. Joseph and that the court order an 8-cent fare and higher lighting 
and peating rates, the co. contending that present rates are confiscatory. 
Vv. 110, Dp. » 

Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 


.’s holdings for rate making purposes at $5,800,000, while the co. holds 
that $11,521,639 is the fair valuation. ¥. 110, p. 872. 


Davey; V.-P., 
F. 
» dD. 





STOCK AND BONDS— 
Com stock $3,500,000 ($100) - 
Pref stock 5% 

$2,500,000 ($100) 

First mtge $5,000,000 gold| 1902 

($1, c*_cpt} [nterest 
Ist & ref mtge ($15.000,000)) 1916 


Date. Interest. Outstanding. Maturity. 

-<2--@ -J st ,000 See text 
1,560,000 Jam.’20.1% 

5 zg M-N 5.000.000 Nov 1 1937 


ayable in New York, 
g J-J 696,000 July 1 1946 


gold ($100, $500, waar x? Interest payable in New York. 
c*. 


Bonds.—The list & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remainin 
property , subject to $5,000,000 Ist M. 5s, for retirement of which an equa 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add’ns, exts., &c., under conservative restrictions, or for 
85% of Ist M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of Ist M. bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add’ns or impts. While any Ist M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. Ist & ref. M. bonds canceled in sk. fd. but lst M. kept alive 
until all bonds have been deposited with the trustee. First & ref. bonds are 
red. on any int. date at 102% andint. Trustees are Bankers Trust Co., 

Y., and Mississippi Valley Trust Co., St. Louis. Legal investment for 
Maine savings banks. V.103, p.1302. ‘Trustees for the lst M. bonds are 
Equitable Trust Co., N ., and Missouri Valley Trust Co., St. Joseph 
Bonds cannot be called. V. 75, p. 1032. The lst M. bonds are listed on 
the Phila. and Louisville stock exchanges. 


Dividends.—5% per ann. has been regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909, 2%; 1910, 2%; 
in 1911, 2%. In 1912, Mar., 4%: June, 4%; Sept., 4%: Dec., }%. A 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
succeeding the regular payment in Dec. 1912; dividends have been paid 
quarterly since to Sept. 1919. 


LATEST EARNINGS.—For = 


Gross 
12 Months— Earnings. 
1919 


Tazes. 
$2,053,384 $1,764,739 


months ending Dec. 3L: 
Ip. & Ne 


Earnings. 
$288,645 $284,000 $3 ,845 
1,688 ,284 1,292,536 395,748 287,550 108,198 
PROPERTY.—60.2 miles of track. Standard gauge; 50-70-lb. T and 
girder rails; 120 motor and 96 other cars. Generating plant capacity 
12,600 k.w., (new 10,000 k.w. turbine now being installed); 23.29 miles of 
primary and 271.11 miles distributing lines. 


OFFICERS.—Pres., F. W. Frueauff, N. Y. City; V.-P. & Gen. Mer., 
B.C. Adams, St. Joseph; Sec. & Treas., J. R. Abercrombie, St. Joseph. 
Transfer Agents of Stock.—E.W.Clark & Co., Philadelphia, Pa.—V. 1 
p. 2650; V. 107, p. 2098; V. 108, p. 270; V. 109, p. 2440; V. 110, p. 872. 


(10) Toledo, Ottawa Beach & Northern Ry. Co. 


the ye! Le gen F in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Co. Franchise expires in 1929. Cities Service Co. owns over 99% of the 
co.’s $1,500,000 (auth. and outstdg.) capital] stock and all of the outstand- 
ing, $659,000 Ist M. 5% bonds ($1,500,000 auth.). 

OAD, &c.—Operates an electric railway between Toledo and Toledo 
Beach, Mich.; also operates a branch line connecting Toeldo with Point 
Place, O. Supplies energy for light and power service along right of way. 
26.59 miles of track (9.84 operated under trackage rights); standard gauge 
60-lb. T rail; cars leased. 

OFFICERS.—Pres. & Gen. Megr., Frank R. Coates; V.-P., Rathbun 
Fuller; Sec., H. T. Ledbetter; Sec., A. C. Van Driesen. 


(11) Toledo Traction, Light & Power Co.—A holding company. 


Cities Service Co. has acquired over 95% of the outstanding common and 
96% of the preferred stock. V.103, p. 1119. 


ORGANIZATION .—Incorp. in Maine on Jan. 31 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. in connection with the re- 
organization of that company per plan in V. 95, p. 1040; V. 96. p. 361, 

n June 1916 minority shareholders were given further opportunity for a 
limited time to exchange stock on original basis. V. 102, p. 2344. Over 
92% of the stock has been acquired. 

The Toledo Traction, Light & Power Co. owns stocks and bonds of the 


following companies: 
Tot. Bds. Bonds % Com, 
Name of Company— Outstan’g. Owned. Stk. Owned 
I $4,000,000 $4,000 ,000 00 
Toledo Rys. & Lt. Co 14,495,000 12,211,600 92.9802 


$18,495.000 $16,211,600 


Acme Power Co. owns and operates a steam generating station on the 
Maumee River at Toledo, with an initial installation of 20,000 k. w. Is 
now installing a second 20,000 k. w.unit. V.109,p.1893. Entire output 
delivered to Toledo Rys. & Lt. Co. Ultimate capacity, 200,000 k. w. 


Toledo Railways & Light Co. supplies without competition, electric light 
and power and street railway service in Toledo and suburbs, operates a 
central station heating plant and distributes by-product gas. 118.058 miles 
of track; standard gauge; rails, 100 Ibs. A.R.A. type A; 378 motor cars and 
293 other cars. Power station capacity 63,930 k.w. 


Trustee Appointed for Betterment Fund.—On April 10 1916 the Federal! 
Court at Toledo appointed Capt. John Craig trustee for a betterment fund 
for the property. % of the gross weekly income of the street railway lines 
is to be paid into the fund and used exclusively for unusual betterments 
and for purchase of new equipment. V. 102, p. 1437. (Compare V. 102, 
p. 1347.) 

Franchises.—At an election held Nov. 2 1915 the citizens of Toledo de- 
feated the proposal to grant the company a new franchise for 25 years. 
V. 101, p. 1554. All the principal street railway franchises have expired 
and cars are being operated without franchise. Electric light and power 
and gas and heating franchises unlimited in time. 

Community Ownership Plan.—Iin Oct. 1917 the Street Railway Comm. 
and the company agreed upon a plan, which provides for the organization 
of a new company, with a new 25-year franchise, to be called the Community 
Traction Co., to which the street railway property (exclusive of the power 
plant and electric distributing system) would be transferred. See V. 105, 
p. 1803; V. 106, p. 716. 


Fares.—On March 30 1914 Judge Killits denied the application to 
enjoin the enforcement of the ordinance providing for 3-cent fares, largely 
on the ground that the matter was one for the State courts. V. 98, p. 
1073. On Aug. 14 1914 Judge Killits, on the further hearing of the 
application of the company, ordered the city to Pre that the terms of 
the ordinance were reasonable. On Sept. 12 1914 Judge Killits held that 
the ordinance was unfair and confiscatory and granted a temporary injunc- 
tion restraining its enforcement. <A temporary fare schedule was put into 
operation Sept. 15 1914 providing for a 3-cent fare from 5:30 to 7:30 a. m. 
amd 4:30 to 4:30 p. m., with six tickets for a quarter other hours (V. 99, p. 
818), but the 3-cent fares were abolished in Apri) 1916 after advance in 
wages following the strike. Effective May 9 1918 the company instituted 
a straight 5-cent fare (children under 8, 1 cent), with a 1-cent charge for 
transfers. V.106, p. 2124. The increase followed an increase of 6 cents 

er hour in carmen’'s wages. On Aug. 2 1918 Judge Killits in the U. 8. 

ist. Court at Toledo refused the petition of the city of Toledo for a per- 
manent injunction to prevent the company from increasing its rate of fare. 
V.107, p. 803. Thecity appealed but on June 7 1919 the Federal Court of 
Appeals upheld the decision of the lower court. V.108, p. 2434. On June 
25 1919 the co. increased fares to 6 cents cash with 2 cents extra for transfers. 
The co. had recently advanced the wages of its car men 8 cents per hour. 
V. 109, p. 73. On Nov. 4 1919, as a result of this fare increase, the people 
of Toledo voted to oust the company from the streets. The company im- 
fhediately suspended the operation of its street railway system and removed 
its cars to the State of Michigan. On Dec. 5 1919 the company resumed 
operation of its street cars at the same rate of fare which prevailed previous 
to the suspension of service. The company’s requests were granted by the 
court and inserted in the formal order for resumption of operation. For 
fuller particulars see V. 109. p. 2263, 2357. Compare V. 109,p. 2172, 1988, 
1893; v. 110, p. 466,659. In March 1920 an ordinance was formulated by 
the Service-at-Cost Commission and transmitted to Judge Killits. The 
proposed ordinance (see V. 110, p. 1189) was to be submitted to the voters 
on April 27 1920, but, owing to the objection to some of its features by 
Henry L. Doherty, its submission to the voters will be delayed probably 
until Aug. 10 1920. For details of proposed ordinance see V. 110, p. 1189. 


Charges. Balance. 
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ELECTRIC RAILWAYS — 


how 110. 


In April 1920 Judge Killits authorized the company to increase fares to 

7 cents with a 2-cent charge for transfers, in order that the company might 

7 the increased wage demands of its employees, who had gone on strike. 
rs 110, p. 1527. 

On May 22 1913 the Ohio P. S. Comm. set aside the action of the City 

Council, which (on Jan. 29 1912) granted the company a new franchise for 


| taxes, $48,703; 


5 years, but made the flat rate of 7c. per 1,000 cu. ft. for artificial gas for | 


The Commission allowed the old rate of 90c. 


both iluminating and fuel. 
nating purposes. U6. p. 163. 


for gas for ilium 


| Odell; Sec., 


Rates.—An increase averaging about 374% in heating rates, effective | 


Sept. 5 1917, was approved by the Ohio P. U. Commission. In ‘Jan. 
the company applied to the Ohio P. U. Comm. for authority to put into 
effect a service charge of 50 ce: a a month to domestic current consumers, 
effective Feb. 1 1919. * 108, . 481. 

Valuation.—See V. 110, 466 

In Dec. 1919 the company brought out $10,000,000 first lien 7% 
gold bonds to refund in part an issue of $10,500,000 similar bonds due Jan. ] 
1920. V. 109, p. 2357. 

The $1,200,000 second lien 7% 3-year c -: bonds, due Jan. 1 1921, were 
called for payment Jan. 1 1920. V. 109, p. 2074, 2264. 

In Dec. 1919 the co. brought out an eine of $3,000,000 3-year 7% con- 
vertible debentures. 


STOCK AND BONDS— 
Common $9,200,000 ($100) 
Pref $8 .000 000 ($100) 6% cum --... intent 
First lien $15,000,000 ($500 &/{ 1919 7g J5J-D 10 000, 000 Dec 1 1921 

$1,000) gold- _c*.tf\Int.inN.Y. N.Y.Tr.Co.,N.Y., trustee. 
Toledo Gas Klec & Heat Co{ 1905 65 A-O 2,013,000 Oct 1 1935 

mtge $2,500,000 ($1,000,/ Interest at Ohio Savings Bank & Trust ©o , 

$500 and $100) notredeem_| Toledo, trus., or Nat. Bk. of Comm.,N.Y. 
Toledo Gas Lignt & Coke Co < 1898 6™M-N 150, ete See text 

$150,000 ($i 000) guaran-{ Int. at Second Nat. Bank, Tol.; C. F. Adams. 
teed prin and int care Second Nat. Bank, Toledo Trustee. 
Tol Heat & Ltg Co 600 000 1901 5 J-J 333,000 Jaa 1 192) 

($1,000) guar prin & int Int. at Secur. Sav. & Tr Co., Tol., Trustee. 
3-yr conv debens $8,000,000) 1919 72¢J-D 1 3,000,000 Dec 1 1922 

($100, $500 & $1,000) _c*.tf{/ Bankers Trust Co., New York, Trustee. 
Car trust ctfs. & realest. mtge_ . 330 .500 

BON DS.—RKemaining first lien bonds are reserve for improvements, &c., 
at 75% of cost and under certain conditions. The bonds are secured by 
deposit of the following securities: $5,999,000 (all) Toledo Trac. Co. 5% 
(now 6%) cons. lst M. bonds; $6,000,000 (all) Toledo Rys. & Light Co. 4% 
(now 6 Zo ) cons. Ist M. bonds: $4,000,000 (all) Acme Power Co. ist M. 7% 
bonds; $137 ,600 (out of $2,013,000) Toledo Gas. Elec. & Htg. Co. 5% cons. 
bonds; over 92% ($12 900, 500) of the $13,875,000 capital stock of The 
Toledo Rys. & Light Co.: all the $4,500,000 capital stoc y except directors’ 
qualifying shares. of the Acme Power Co.: also any and all stocks, bonds and 
other securities hereafter acquired by the company. Red. as a whole (but 
not in part except upon terms set forth in trust indenture) on the first day 
of any month on four weeks’ notice at 101 and int. on or before Dec. 1 1920, 
and thereafter at 100% and int. Additional bonds of this issue may be 
issued for 0% of cash cost or fair value of extens. and additions under 
certain restrictions. Pennsylvania 4 mills tax refunded. ‘The trust inden- 
ture provides that if the Toledo Kys. & Light Co., for the purpose of accept- 
ing a new street railway franchise from the city ‘of Toledo, shall desire to 
effect the release of the ‘strictly street railway property from the lien created 
by said indenture, such release may be effected upon payment to the trustee, 
for the redemption of outstanding bonds of this issue, of cash to an amount 
not less than $1,900,000. V. 109, p. 23 


2-year 


Outstanding. 
$7,840,539 
6,661,675 


Date. Interest. Maturity 


Odl-« 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ment by the Toledo Rys. & Lt. Co. They are not subject to call. The Tol. 
Gas Lt. & Coke Co. and Toledo Heating & Lt. Co. are guar., prin. & int., 
by the Tol. Lt. & Rys. Co. Former issue was extended to July 1 1909, 
then to Jan. 1 1912, at which time the holders decided to allow them 
to run to no definite date at 6%. 

Convertible Debentures.—Are convertible at option of holder at any time 
after July 1 1920 into an equal amount of Cities Service Co. Ser. ‘‘D’’ 7% 
conv. debentures (see under ‘Cities Service Co.’ above). In order to 
secure this conversion privilege to the holders of the co.’s debentures the 
Cities Service Co. has deposited with the Bankers Trust Co. $3,000,000 of 
its Ser. “D"’ 7% conv. debentures to be held subject to the exercise of the 
conversion - lege. The remaining $5,000,000 of the co.’s debentures are 
issuable only under certain restrictions of the trust agreement. Are call. 
all or in part any time on or before Dec. 1 1920 at 102% ; thereafter to Dec. ] 
1921 at 101% and thereafter to maturity at 1004%%. 


EARNINGS.—Of the Toledo Rys. & Light Co. and allied roads: 
Yr.end.Jly.31. Years ending Dec. 31 


1919. 1918. 1917. 1916. 
Gross earnings._......-- $8,559,552 $7,551,931 $6,353,240 $5,653,013 
Net, after taxes 2,002,755 1 952,223 1,900,175 1,844,623 
ROAD, &c.—Street railway lines in Toledo, about 119 miles of track. 
A new central generating station was completed in March 1918 with an 
initial capacity of 20,000 k. w., and will have an ultimate capacity of from 
_. 0° 300,000 k .w. An additional 20,000 k. w. unit is now being 
insta 

OFFICERS.—Pres., H. L. Doherty; V.-P.'s, Frank W. Frueauff and 
Thos. I. Carter; Sec. Edgar E.McWhiney; Treas., Louis F. Musil.—vV. 106, 
p. 1345; V. 109, p. 73, 1893, 2074, 2264, 2357; V. 110, p. 1643. 

(12 )Toledo & Western Railroad Co. 

ORGANIZATION .—Inco in Ohio on Dec. 11 1906. 
acquired the property of the Toledo & Western Ry. Co., 
to the sroperties and franchises of the Toledo Fay ette & Western Ry. Co. 
Cities Service Co. owns over 99% of the company's stock. 

STOC K AND BONDS.— Date. Inierest. Outstanding. Maturity. 
Common $2,000,000 ($100) $2 ,000 ,000 
Tol & West Ry Ist M $1,250 f 5¢J-J 1 1,250,000 July 1 1926 

000 ($1,000) g_c*&r_ntf-_- \sue at Clev. Tr. Co. Cleve., O., trustee, or 

or Nat. Bank of Commerce, N. Y 
Toledo & Western Ry Ist cons{ 1905 5g¢A-O1 500.000 April 1 1930 
mortgage $2,500,000 ($1,-(Int. at Cleve. Trust Co., Cleve., O., trustee, 

000) gold gr&c*| or ficsal agency in New York. 

Toledo Fayette & Western Ry{ 1902 5¢4J-J 1 250.000 July 1 1927 

Ist mtge $250,000 ($1 ON )+ Int. at Cleveland Trust Co., Cleve., trustee, 

gol or Natl. Bank of Commerc e, New York. 
one —All the oes eee.) Toledo & Western Ry. Ist cons. mtge. 5s 
are owned by Cities Service Co. These are red.. all or part, at 105 and 
int. on 4 weeks’ notice. The Tol. Fay. & West. Ry. Ist M. 5s are red. at 
100 and int. on any int. date. 

ROAD, &C —Operates an interurban railway extending from Toledo to 
Sylvania, Metamora, Lyons, Morenci (Mich.), Fayette and Pioneer, a 
distance of 59 miles. with a branch line extending from Allan Junction near 
Toledo northwesterly through Blissfield, Palmyra, Madison and Adrian, 
Mich., a distance of 21 miles; also furnishes energy for light and power 
service along right of way. Track. 86.93 miles (9.14 operated under track- 
age rights); “standard gauge; 50-70-lb. T rail; 14 motor passenger cars, 5 
motor baggage cars, 1 motor work car and 5 electric locomotives; 120 freight 
cars and 5 other cars. 

OFFICERS.—Pres. & Gen. Mer., F. R. Coates; V.-P., A. Swartz; 
Sec., H. T. Ledbetter; Treas., A. C. Van Driesen. 


GENERAL GAS & ELECTRIC CO.—See “Ry. & Indus.” Section 


NEWBURGH, N. Y. 


ORANGE COUNTY TRACTION CO. 


ORGANIZATION .—Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric lst 
mortgage bondholders and the Walden & Orange Lake RR. and the New- 
burgh & Orange Lake RR. agreed to a reduction in their interest from 6% 
to 5%. See V. 73. p. 138. 

Fare Increase.—In Dec. 1917 the P. 
fares in Newburgh from 5c. to 6c. 


STOCK AND BONDS— Date. 
rol $180 000 PS ibe 
Pf $175,000 6% n-cum ($25) 

First Aa refunding mortgage! 1910 
$750,000 tf 
Newb Elec ist M ($250.000)_{ 1894 528M-N 250.000 Slay | Ante 

gold ($500) not red tf\Int. at Gabaeshin Tr. Co.., Trus.. N.Y. 
Walden & Orange Lake first 95 5 2J-D 100 000 June 1 S946 

mtge gold guar p & i____tf\ Int. at Bani Trust Co., Brooklyn. 
Newb & Orange e lst M .000 July 1 ae 

gz ($500) p & 1 guar__c*tf\Int. at Ociabie Tr. Co., Trus., N.Y. Cit 








On Jan. 1 1907 
which succeeded 





S. Comm, auth. the co. to increase 


Interest, erie f Maturity. 


50,000 


175, 000 
264,000 td 1 1960 
Union Trust Co... Albany. trus 


5 J-J 


1919 | 








Bonds .—$3425,000 lst & ref. bende are penmrved to retire outet 3 liens and 
remainder for improvements, &c. V. 90, p. 1425; V. 92, p. 1566. Int. on 
all above bonds is also payable at Quassaick Nat. Bank. Newburgh, N. Y. 

EARNINGS.—For year end. Dec. 31 1919, gross, $237,947; net, after 
other deductions $46,682: bal.,tsurplus, ¢: 2,021. In 1918, 
gross, $203,693; net, after taxes, $43,302. 

ROAD.—Owns 20.606 miles of track; 45 faum and 10 other cars. 

OFFICERS.—Pres., B. B. Odell: V.-P., A. L.J. Miller: Treas., H.” 

f bryant ‘Odell: Gen. Mer.. iroderick’S! 'Berry.V. 83, p. 688; 
142 ; V. 92, p. 1566; V. 100, Dp. 1511. 


NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. Co. 
ORGANIZATION .—Incorporated in 1892. 
STOCK AND BONDS— _ Date. Interest. 


V. 90, p. 


Outstanding. Maturity. 


' Common $300,000 ($100)__.. -.-- $300 ,000 





Pref $150,000 ($100) non-cum - 150,000 
lst mtge $300,000 ($500) __-- | i912 5¢4J-J 300,000 July 1 1932 
subject to call at par_c cpt Int. at Anaeste (Me.) Trust Co., trustee. 


EARNINGS.—For years new. Dec. 31: 

Year ending— Gross. Ne Tazes.% Int.&Depr. Sur.orDef. 
Dec. 31 1919_-_--! $160,584 $30, r6A $8 324 $29,160 def.$6,720 
Dec. 31 1918___. 196,759 73,125 4,488 #F 33,947 sur.34 690 

ROAD .—Operates about 15% miles of track from Newport to Bristol 
Ferry, where connection is made by ferry to Providence; 70 and 90-lb. T 
and girder rail. 17 cars. 

OFFICERS.—Pres., Edward A. Brown, Newport: Sec., Clark Burdick; 
Pree wes Sacre cesemaiaiters Supt. Geo. M. Towle. Newport. 


NEWTOWN, PA. 


PENNSYLVANIA=NEW JERSEY RAILWAY CoO. 
Controlled by the Bucks County Syndicate. 


ORGANIZATION .—This was formerly the Bucks County Interurban 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. The Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., , a5 ee TT i & 
Trenton St. Ry. and Newtown & Yardley St. Ry. Vv. 96, 1555. 

Acquisitions.—On May 15 1917 acquired $500,000 of the $1,000, 000 
of the N. J. & Pennsylv. Trac. Co. (which see under ‘‘Trenton, N. J.’’), 
the remaining $500,000 being canceled, and the stock of the Trenton City 
Bridge Co., and the Pennsylvania New Jersey Pow. & Lt. Co. (now 
Bucks County Electric Co.). all controlled by the Bucks County Syndicate. 

Fares.—Effective Mar. 25 1918 was auth. by the P. S. Comm. of Penn- 
sylvania to increase fares from 5 to 6 cents, and on Sept. 26 1918 a further 
increase to 7 cents was authorized, on account of a wage award by the 
National War Labor Board. 

STOCK AND BONDS— 
Common $500,000 ($50)__... -.-- 497,400 
Pref 6% yon $500,090 ($50)_-_ - 500 ,000 
lst M. & Coll Trust g $3, 000,-| 1917 1,250, 000 Feb 1 1942 

ayy agent: ,000) red 102% fInt. at wd Rae. Trust Co., Phila., fise. agts. 

NGS.—For 12 mos. ending Dec. 31 1919, gross, $239,326: net 
cen ne .£17,.989. In 1918. gross, $258,357: net (afte r taxes), $40 502. 

ROAD. —Operates 49.49 miles extending from terminal in Trenton 
through Morrisville and Yardley, Pa... to New Hope, Pa., and Lambertville 
N. J., from Yardley to Newtown; also from Bristol to Doylestown via 
Newtown. Leases .2 miles in Doylestown and has trackage rights over 
Trenton City bridge and tracks of New Jersey & Penna. Traction in Trenton 
to Terminal at Warren and Hanover. Gauge, 5 ft. 2% inches. 

OFFICERS.—Pres., Sydney L. Wright: V.-P & Gen Mer 
Thompson’ Sec. & Treas.. John M. Morrissey. Phila. office, 1238 


NIAGARA FALLS, N. Y. 
NIAGARA GORGE RY. 


ORGANIZATION .—Incorporated in New York June 3 1899 as successor 
to the Niagara Falis & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falis. Was formally opened July 11899. Also con- 
trols the franchises of the Buttery Whirlpoo!] Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. Has 
agreement with the Niagara Falls Park & River Ry. Co. allowing carsof the 
Gorge road to run over that - ny’s lines across the arch and Suspension 
bridges to Table Rock and ufferin’s Island. Leases the Lewiston 
& Youngstown Frontier RR. and owns all of its stocks and bonds. 

STOCK ANL BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100) 1,000,000 
First mortgage $1,000,000| 1907 5g J-D 949,000 June 1 1927 

($1,000) gold c&r{Int. at Commonwealth Tr. Co., Buffalo, Tr. 

Bonds. —$51,000 bonds are in treasury. 

ROAD —Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 8.7 miles; total operated, 
24.6 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry. in Niagara. 53 passenger cars, 17 service cars and 1 snow plow. 

NINGS.—For fiscal years ending Dec. 31 
Cal. Year— Gross. Net, aft.Taz. Oth. inc. Int. Ey rt &. 
Se $196,730 $53 .993 909 j def. $2 856 
1918 136,292 “30. 671 +360 def. 33,475 
h T. Jones; V.-P. 


OFFICERS.—Pres., Mrs. Jose Bert ad 
Jones; Sec., Grosvenor L. Corliss; Treas., Kendall B. Hassard, all of Buffalo: 
General offic es, Niagara Falls, N. 


Interest. eet: Maturity. 


Gavliord 
. 5th St. 


Balance. 


Aud., A. B. Einer, Niagara Falls. 
V. 84. p. 868. 

(1) Lewiston & Youngstown Frontier Ry. 

ORGANIZATION .—Chartered Aug. 1895. Owns from Lewiston to 
Youngstown and Ft. Niagara, 7.5 m.; sidings and switches, 2 m.; total, 7.7m 

Is | by th Niagara Gorge RR... which also owns all of ite 
stock and bonds. 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock, $150,000 ($100 34,00 

1896 150.000 June 1 
S.D. Co., Buff.,Tr. 


First mortgage 6 
*\Int. at Bu '. a T.& 


($1,000) gol 
NORTHAMPTON, MASS. 
NORTHAMPTON STREET RAILWAY. —A trolley road. 


ORGANIZATION .—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 

RR. Comm. auth. company to issuc $300,000 additional stock. of which 
$200, +." was used to pay off $200,000 bonds that matured June 1 1910. 
Vv. 92, 322. On June “ 1913 the Mass. RR. Comm. auth. $150.000 
additions! stock. 96. 54. 
Fares.—In May 1919 Fd, RR. Comm., having decided in Feb. 1909 
that the Increase in the unit of ure from 5 cents to 6 cents was unreasonable 
and excessive (V. 87, p. 1605; V. 88, p. 625), approved an increase in cash 
fares between Northampton and East ampton to 10 cents and the discon- 
tiouance of sale of ticket, books between Northampton and Williamsburg! 
In July 1918 was auth. by the Mass. P. 8. Comm. to establish additiona. 
zone systems, in lieu of the proposed increase from 5 to 6 cents in the fare 
unit. V. 107, p. 83. Effective Jan. 30 1919, was — by the Mass. P. 8S. 
Comm. to increase fares from 5 to 7 cents. V. 108, 17 

Service at Cost.—In Aug. 1918 the co. notified the YS ol P. 8. Comm. 
that a service-at-cost system would be adopted. V. 107, p. 604. Up to 
Sept. 1919, power er, this had not been carried out. 

STOCK Interest. Outstanding. Di ios., &C. 
Rrock $250. 000 (par $100) ~( $850,000 Oct. "17, 2% 

35,000 
in 1904, 6%: 
196 


Owe ond. 





_ividends. —190], in 1902, 8%; in 1903 §%; 
on Dec. 27 1905, $i6%: In 1906, 344%; in 1907, 
1909 Jan., 24%: in 1910, Oct., 2%: in’ 1931 and i913, 
546%... In 1914 to and incl. Oct. 1917 at the rate of 50%, “per annum 
None since. 
ROAD.—Owns 27.490 miles of track, including extension to Holyoke 
and extension from Mt. Tom Junction to Easthampton. Operates 47 
passenger cars. 3 snow plows and 94 electric motors. 
EARNINGS.—For year ending Dec. 31: "i 
Net. Int., Balance. 


Year— Gross. 
76,768 $28,021 $18,449 sur.$9,572 
1915 204 '918 Bae id 22,007 sur. #530 
OFFICERS.—Pres.. H. M. Tyler; Treas., H. amepoetl: Gen. Mer. 
. D. Pellissier, all of Northampton ym ZB 92, +4 399; V. 96, p. 554, 1840; 


. 99, p. 675; V. 107, p. 83, 604; - 108, 


Notes payable Dec. 48 1919 
1% in 


rome 
Tazes, &c. 





APR., 1920. | 
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NORWALK, OHIO. 

SANDUSKY NORWALK & MANSFIELD ELEC. RY.—A trolley road. 

Receivership.—On Nov. 15 1912 C. G. Taylor was appointed receiver for 
the company and the controlied Plymouth & Shelby Traction Co., to suc- 
ceed C. B. Brooks (Treas. of the company), Geo. B. Dusinberre and Wilbur 
Hoyt, who had been appointed receivers on Jan. 41912. On July 1 1913 
the Plymouth & Shelby Tr. Co. was released from the receivership, but on 
Nov. 15 1917 was again placed in the hands of C. G. Taylor as receiver, 
because of question as to ownership. It has outstanding $200,000 stock 
and $200,000 bonds. 


ORGANIZATION .—Private right of way except in cities, where fran- 
chises run 25 years from 1904. 

Fare Increase.—In July 1918 was auth. to increase the mileaze charge 
effective Aug. 1 1918. V. 107, p. 402. 

Reorganization Plan.—In July 1919 minority bondholders of the co. were 
reported as having approved a reorganization plan submitted by the majority 
bondholders calling for (a) the retirement of the bonds in favor of a $400.000 
stock issue; and (b) an assessment of 10% of the face value of the bonds 
held, to give the co. funds to pay urgent debts and for working 7 
V. 109, p. 371. The receiver, however, on Aug. 6 1919 wrote: ‘‘While 
there is an effort being made to reorganize the property, I do not think that 
any definite plan has been made up to this writing.’’ V. 109, p. 578, 
but see V. 110, p. 466, 872. 

In March 1920 an organization was formed to prevent this road from 
being abandoned and sold for junk. The following committee has been 
appointed to raise funds and take other necessary steps: Frank G. Jones and 
Eugene Englert, Norwalk; C. R. Irwin and Wilbur Hoyt, North Fairfield; 

. F. Ernest and Charles McCinchus, Plymouth, and Taylor Bealman, 
Willard. V. 110, p. 1090. 


STOCK AND BONDS— Date. 
Common $360,000 
Pref, $240,000 non-cum P ),00 
First mortgage, wanton 1904 5 J-D 600,000 June 1 1924 

gold Int.atSecuritySav .Bk.&Tr.Co.,Toledo,Trus. 

Bonds .— Redeemabie on any int. day on 90 days’ aotice at 110 and int. 
Sinking fund $5,000 per annum June 1 1909 to 1913 inclusive; 1914 to 1918, 
inclusive. $10.000: 1919 to 1923, inclusive. $20,000. 

EARNINGS.—For year ending Dec. 31 1918, gross, $50,888; net, $5,833; 
taxes, int. on receivers’ certifs., &c., $34,044; balance, $1,789. In 1917, 
gross, $54,568: net, $7,822; taxes and int. on receivers’ certifs., $4,254; 
balance, $3,569. 

ROAD .—Operates 30 miles of track from Norwalk through towns of 
North Fairfield. Steuben, New Haven and Plymouth, to Shelby, where 
connection is made with the suburban lines of Mansfield: also a 244-mile 
extension to Willard, Ohio. Standard gauge, 70-lb. T rail. 


OFFICERS.—Receiver, C. G. Taylor.—V. 110, p. 466, 872, 1090. 


240 ,000 


NORWICH, CONN. 

THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 

Receivership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re- 
ceiver for the co. by Judge J. H. Reed of the Superior Court, on application 
of the estate of the late Morton F. Plant. V. 109, p. 1367. : 

Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
ony Trust Co., Boston, had made application to foreclose the $2,725,000 
Ist M. bonds of the co. V. 110, p. 168. ) 

ORGANIZATION.—A merger, effective Nov. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Street Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
on that portion of the Connecticut Co. known as the New London Division 
104 miles, but this lease was annulled by order of the court in Jan. 1920; 
the co. continued to operate these lines until April 1920 at which time the 
Connecticut Co.took over same for operation. See ‘‘Chroncile’’ of April 

24 1920. 

An Act of the Conn. Legislature, approved May 16 1917, authorized the 
company to increase its capital stock to not exceeding $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures, 
subject to the —geere: of the P. U. Comm. No stock shall be issued at 
less than par. he company was alsoauthorized to generate and sell elec- 
tricity to any electric light, heat So company except in the towns of 
Windham and Coventry, Conn., and any town where a company is already 
in operation except with the consent of that company; also to acquire stocks, 

nds, &c., of any Connecticut electrical company. V. 104, p. 2344. 

Dismantlement of Certain Lines.—In March 1920 it was reported that 
the co. would shortly set about removing the rails and other equip. of the 
line from Atlantic Beach at New London to Weekapaug. V. 110, p. 971. 
See also V. 110, p. 1189. On July 15 1919 ceased operating line from New 
Haven to Chester, also the line from Saybrook to Flanders Corner. 

Fare Increase.—In Aug. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between points in Connecticut and Rhode Island. V. 107, p.803. 

Strike.—V. 109, Pp. 477, 776, 1527. 

Appeal for State Relief.—See Connecticut Co. under New Haven, Conn, 


STOCK AND BONDS— Date. Outstanding. Maturity. 

Common | See $700 ,000 

Preferred | text 300 ,000 

First mortgage bonds 2,725,000 

Groton & Stonington lst ot 1904 5 g J-J 475,000 July 1 1924 
gold (assum Interest at International Trust Co., Boston. 

Debenture ‘‘A 

Debenture ‘‘B’’ bonds 


Interest. 


Leased Line Securities. 
Montville Street Ry list | 1900 5 g M-N 250,000 May 1 1920 
50,000 ($1,000) goid (can Interest at American Trust Co., Boston. 


not be called) c*.tr| ; 

Worc & Conn East Ist Msfg| 1902 4% @J-J 1,992,000 Jan 1 1943 

$3.100,000 ($1,000)___c*tf {Interest at N. Y. Trust Co., Trust. 

Norwich St Ry first mtge,| 1893 5 g A-O 350.000 Oct 2 1923 
$350,000 ($1,000), g-__ntf{Interest at American Trust Co., Boston. 
Bonds.—Groton & Stonington bonds have no sink. fd., but are subj. to 

call at any time at 120 and int. Trustee is Treasurer of State of Con- 

necticut. f the Worcester & Connecticut Eastern bonds, no more will 
be issued. A sinking fund on these bonds commenced in 1908 of not to 
exceed 1% of bonds outstanding. Bonds cannot be called, but may be 
bought on a 3% basis or better, and kept alive for sink. fd. See V. ‘ 

p. 1204. $168,000 of amount reported outstanding held in sinking fund. 

Of the Montville Street Ry. lst mortgage gold bonds, the balance un- 

issued can only be issued for 66% of actual certified cost of impts. or ad- 

ditions to property. Original mortgage of the Montville Street Ry 
provided that bonds might be called in 1905 at 105, but through a supple- 
mental mortgage this redemption clause was eliminated, so bonds are not 


now subject to cal). 

EARNINGS.—For year end. Dec. 31 1919, gross, $1,238,469; net 
deficit, after taxes, $193,508. In 1918, gross, $1,578,739; net, surplus, 
after taxes, $15,944. 

ROAD.—Operates 234.58 miles of road of which 114.76 miles owned, 
101.67 miles leased and 18.15 miles operated under trackage rights. Gauge 
4ft.8% inches. Entrance to New Haven over trucks of Connecticut Co. 
Private right-of-way except through towns. 

OFFICERS.—Pres., R. W. Perkins: V.-P.. FP doO. Sullivan; Sec. & 
Treas., A. E. Sherman.—V. 107, p. 803; V. 109, p. 477, 776, 1367, 1527; 
V. 110, p. 168, 971, 1189. 


—_  — 
—_— 


OAKLAND, CAL. 
SAN FRANCISCO-OAKLAND TERMINAL RYS. 


ORGANIZATION.—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 

Oakland Traction Co. East Shore & Suburban Ry. Co. 
San Fran. Oak. & 8.J.Cons. Ry. | California Railway. 

The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

The Sacramento Short Line and San Jose Short Line, incorp. Jan. 21 1911 
in California in the interest of the San Fran.-Oakland Term. Rys. System, 
the former with $10,000,000 stock and the latter with $8,000,000 stock, 
have been merged in the San Fran.-Oak. Term. Rys. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San Lorenzo, San 
Leandro and Hayward. Also connects Oakland, ~~ ¢ Emeryville, 
Piedmont and Albany with San Fran. by electric train and ferry service. 








Interest Payments.—All July 1915 interest was defaulted, but within six 
months’ grace allowed, the company completed the payment in full of all 
the July 1915 coupons (V. 102, p. 251). The company has been paying 
subsequent coupons as funds become available. V. 106, p. 106, 397, 1462, 
1689, 2230: V. 107, p. 1288, 1748; V. 108, p. 172, 581, 880. 


Default.—In July 1918 the co. announced its inability to pay off the 
$1,121,000 Oakland Transit Co. Ist M. 6s due July 71918. Interest pay- 
ments on this issue are being continued pending reorganization. 


Financial Readjustment.—The committee appointed to consider plans for 
financial reaajustment in its report dated May 16 1916 recommended post- 
poning reorganization until fundamental changes have been made in the 
nature and terms ot the co.’s franchises as a guaranty of protection to new 
capital. (See city’s partnership plan below.) For report in detail, see V. 
102, p. 2343. Committee: F. B. Anderson, George A. Batchelder, J. F. 
Carlston, B. H. Dibblee, John S. Drum, M. Fleishhacker, W. W. Garth- 
waite, Edward J. McCutchen, John D. McKee, Percy T. Morgan, A. F. 
Morrison, G. K. Weeks. 


City Partnership Plan.—The electors of Oakland on Nov. 7 1916 voted in 
favor of the charter amendment authorizing the city to go into partnership 
with the co., in accordance with the plan of the Oakland Chamber of Com. 
merce drawn - with a view to settling the co.’s financial and operating diffi- 
culties. The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ notice and may transfer such purchase right to a third 
party; (>) net profits to be divided between the city and the co., the ‘city 
to i not less than 55%, the company to be allowed 6% on its valuation 
and a proper amount for maintenance, operation, taxes, insurance and 
depreciation; (c) operations to be conduc by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
case Of disagreement. The plan also provides that the Mayor appoint 
an advisory board of seven to co-operate with the City Council in drafting 
the franchise ordinance. See V. 103, p. 759. The co. has applied to the 
City Councils of Oakland, Berkeley and Alameda for a resettlement of the 
various street railway franchises owned in these cities under the terms of the 
above plan. V. 104. p. 1389. Committees have been appointed by the 
Mayors of Alameda, Berkeley and Oakland to negotiate with the company. 
See also V. 107, p. 2009, 2098. 


Valuation.—After a most exhaustive investigation, the Cal. RR. Comm. 
on May 24 1915 handed down its decision holding the reproduction cost of 
the company’s physical property as of June 30 1914 to be as follows: Op- 
erative property, $20,354,747; non-operative, $6,558,118; total, $26,912,- 
865; adding cash expenditures for capital purposes from June 30 1914 to 
Dec. 31 1918, $1,938,285, making the reproduction cost as of Dec. 31 1918 
$28,851,150; 1917, $28,374,740. Compare V. 109, p. 982. 

Foreclosure Suus.—The Angio-Califoraia ‘lrust Uo. of San Fran., as morte 
gage trustee, has brought suit against the United Properties Co., Dennis 
Searles and stockholders of the Oakland Rys. for recovery on the $2,500,000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran- 
cisco-Oakland Terminal Rys. is not carried through. V.101,p.615. The 
Trust Co. has also begun legal] pee to eve or enforce the rights 
of oo of the $1,100,000 6% Oakland Terminal Co. notes. V. 105, 
p. 820. 

Fare Increase.—In June 1918 was auth. by the Cal. RR. Comm. to in- 
crease ferry and electric fares by 10%. V. 106, p. 2758: compare V. 105, 
p. 1°*8. On Aug. 14 1918 was auth. by the Cal. RR. Comm. to increase 
ocal street railway fares from 5to6cents. In connection with this decision 
the Commission granted the co. auth. to spend $1,181,979 for impts. 
V.107, p. 907. Effective Sept. 12 1919 the co. was auth. to raise fares on 
the Key Route from 11 to 15 cents for one way fares and the commutation 
rate from $3 30 to $4. V. 109, p. 982. 

Strike.—V. 109, p. 1610. 


Reorganization, &c., Committee.—This committee represents the in- 
terests of the different bondholders: Chairman, John 8. Drum; J. F. Carl 
ton, W. W. Garthwaite, P. E. Bowles, George Tourney, Gavin McNab, 
George K. Weeks, A. Crawford Greene, George A. Batchelder, Herbert 
Fleischhacker and Paul Sinsheimer, Secy. Depositaries: Mercantile Trust 
Co., Savings Union Bank & Trust Co., and the Anglo-California Trust Co. 
of San Francisco; Oakland Bank of Savings, Central Natl. Bank of Oak- 
land and the First Natl. Bank of Oakland, Calif. V. 109, p. 1180, 1274. 
Deposits have been called for. V. 110, p. 79. For statement by com- 
mittee see V. 110, p. 1416. Up to March 1920 about $6,500,000 bonds 
had been deposited. V. 110, p. 1416. 

STOCK— 

Common ($100) 
Class A pref. ($1 
Class B pref. ($100) 

BON DS— 

San Fran.-Oak. Term. Ry 
Equip notes ($1,000) 

akland Traction Co.— 
Oakland Trac Co of con} 


, sink- 

ing fund ($1,000) c* 
General consolidated mtge, 
Oakland Trac Consol, $7,- 


Div. Period. Outstanding. 
$15,125,000 
+ ,050 000 


Outstanding. Maturity. 
6 M-N $130,000 See text 


1907 §gJ-J18 3,177,000 Jan 18 1935 
Union Tr. Co., San Fran., Trustee. 


1905 5g J-J 2.134.000 Jan 2 1933 
Union Tr. Co.. San Fr., Trustee. 
000 ,000, gold ($1,000) __-_c} 


lst mtge (see text) Oakland/{ 1902 5 g J-J 1,202,000 July 1 1932 
Transit cons g,sf($1,000)c*| Union Trust Co., San Francisco, T 
lst con s f M Oak Tran,$3,-{ 1901 5 g J-J 1,595,000 July 
000 ,000 ($1,000), 2 c*|Mercantile Trust Co., San Fran., Trustee. 
lst mtge Oakland Transit Co,)}) 1898 68 J-J 1,121,000 July 7 1918 
$1,400,000, gold, s. f., not Union Trust Co., San Francisco, Trustee. 
ect 


1892 6gM-S 250,000 Mar. 1 1922 
1893 6g@M-S15 £250,000 Mar. 15 ‘23 


1893 6¢J-J 18,000 Jan. 1 1923 

Int. at Wells-Fargo Nev. N. B., San Fran. 
San Fran Oak & San Jose Cons aha 

General consolidated mort-{ 1908 58g M-N19 1,587,000 May 19 1938 
gage, $7,500,000 ($1,000),.4 Union Trust Co., San Francisco, Trustee. 
gold *| Interest at office of co., Oakland, or Wells 


Interest. 


rustee. 
1 1931 


Oak 
g. $250,000 ($1,000) 
23d Ave El Ry list mortgage, 


), $250, 1 i 
k & Pied El Ry { 
first mtge. gold, $350,000. 


1903 5 « J-J , , 
San Fran O & J Ry ist\Int. at Wells-Fargo-Nevada Nat. Bank Ip 
mortgage, $3.000,000 ($1,- San Francisco and Nat'l Pk. Bank in 
000), af. gold c* N. Y. Union Trust Co., San Francisco, 


Trustee. ' 

1906 oF J-J 1,500,000 Jan 2 1933 
San FranO&SJ ne mtgel|Int. at ells-Fargo-Nevada Nat. Bank, 
$1.500,000 gz ($1,000) sf_c*{ San Francisco, or at company’s office. 
Union Trust Co., San Francisco, Trustee. 

East Shore & Suburban Ry.Co.— 
ist mtge $750,000 gold s rf 1905 5 « J-J 653,000 July 1 1940 
($1.000) sub to call 110&int{/Int. at Merc. Tr. ©o., San Fran., Trustee. 


Notes of Subsidiary Cos.— 

Oak! Eys coll! tr notes $2.500.-| 1912 6% 2,500,000 See text 
000 ($25,000) red at 100‘Int. at Anglo-California Tr. Co., San Fran., 
and i Trustee, or National City Bank,N. Y. 

Oakland Term coll notes $1,-{ 1912 6 F-A 1,100,000 See text 
100,000 g ($1,000, $2,000,{Int. at Anglo-California Tr. Co., San Fran. 
$5,000 & $10.000) gup & I. Callable at 101 and interest. 


San Francisco-Oakland Terminal Rys.—The equip. notes of 1916 are se- 
cured by 32 steel cars costing $234,000. They mature $10,000 s.-a. from 
May 1 1917 to Nov. 1 1925, incl. Callable at 100} and int. on 60 days’ 
notice. 

Oakland Trac. Co.—Of the $12,000,000 bonds of 1907, $6,980,000 are re- 
served for prior liens and $1,843,V/00 are deposited under the Oakland 
Ry. coll. notes. A sinking fund began in 1907 which provides for the re- 
tirement of about $7,000,000 bonds by 1932. Of the $7,000,000 Oakland 
Trac. consolidated mortgage, $4,826,000 are reserved to retire prior liens, 
$20,000 have been canceled and $20,000 exchanged for Oak Trac. Co. issue. 
A sinking fund began in 1906 which provides for the retirement of $6,000,000 
bonds by July 1 1928. See V. 81, p. 668. The auth. amount of lst consol. 
mtge. of 1902 of Oakland Transit Consol. was originally $6,500,000, but 
shareholders voted on June 17 1904 to cancel $1,654,000 previously re- 
served for extensions and improvements. V. 78, p. 2385. f the remain- 
ing bonds auth. $3,495,000 are reserved for prior liens and $149,000 have 
been canceled by sink. fd. <A sinking fund for these bonds commenced ip 
1903 and ranges from $10,000 to $250,000 per year, which provides for the 
retirement at maturity of $4,000,000 bonds. Bonds not subject to call, but 
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may be purchased for sinkingfund in open market. See V.75,p. 135. Of 
the $3, ,000 first consols. Oakland Transit, $1,400,000 are reserved to 
retire underlying liens. $5,000 have been exchanged for Oak. Transit Cons. 
A sinking fund commenced on these bonds in 1912, which provides for the 
retirement of $2,000,000 of the bonds on or before maturity. 

Both the Oakland San Leandru & Hay. Elec. Ry. and the 23d Ave Elec 
Ry. mortgages have sinking fund commencing ten years after date and 
increasing from 2% yearly (of total bonds outstanding) for the first five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity. 

Interest on Oakland Traction Co. and underlying bonds, except where 
otherwise indicated, is payable at Wells Fargo Nev. National Bank. San 
Francisco, or National Park Bank 

San Francisco Oakland & San Jose_Consolidated Ry .—$4,500.000 consol. 
mortgage bonds are reserved to retire prior liens and $1,413,000 are de- 

ted under the Oakland Ry. coll. notes. A sinking fund on these 
nds began 1915, installmente totaling $4,345,000. A sinking fund on the 
San Fran. Oakland & San Jose Railway ist 5s is provided as follows: In 1915 
and 1916, $25,000 each year: in 1917 and 1918, $35,000; in 1919 and 1920 
,000; in 1921 and 1922, $75.000; in 1923. $90.000; in 1924 and 1925 
100,000; tn 1926, $115,000; In 1927 and 1928, $125,000; in 1929. 1930, 1931 
and 1932, $150,000 hese bonds cannot be called. See V. 76. p. 655. 
The following amounts are payable annually to a sinking fund on the San 
Francisco Oakland & San Jose Railway 2d mtge. bonds: 1915. $10,000 
§. $15,000; 1917, $20,000; 1918, $25,000; 1919, $30,000; 1920, $35,000; 
21. $40,000; 1922. $45, ; 1923 to 1925, inclusive. $50,000; 1926 and 
” eos 1928 to 1932. inclusive, $75,000. These bonds are not 


lect to call. 
Sinking fund, 1%% yearly oD 








East Shore & Sub. mtge. is a closed mtge. 
all bonds outstanding, expected to retire entire issue. V. 94, p. 123. 
$97 .000 in sinking fund Mar. 31 1919. 

Notes.—The Oakland Rys. and Oakland Terminal coll. notes fell due 
June 12 1913 and Aug. 20 1913, respectively. Interest at rate of 6% per 
annum is being paid on the notes. 


EARNINGS.—For cal. years 1918 and 1917 and years ending June 30: 
Gross Net (after Other Interest, Balance, 
Earnings. Tazes). Income. . (net.) Surplus. 
$804,386 $78,539 $1,102,626 def.$21 9,701 
4,578,620 1,001,380 44,355 1,107,631 def.61,896 
176 ~1,146,445— 1,091,125 55,319 
*1,089.771 60,413 1,019,461 : : 
° ; 1,169,357 62,665 1,025,583 4° 
* Including in 1915-16 direct exposition ferry earnings, gross, $114,553 
net, $49,161. Loss due to jitney competition in 1915-16 estimated at 
$320,000, with no corresponding decrease in operating expenses. 
a Including ‘‘other income”’ in 1916-17. 


ROAD .—Operates 262.87 miles (all tracks) of electric railways. Has 429 
pass. cars, 1 combination car, 3 electric locomotives, 14 freight cars, 70 
service cars, 5 wrecking cars, 1 pile driver and 5ferryboats. In 1915 made 
a new contract for power with Consolidated Electric Co. (successor to the 
United Lt. & Pow. Co.) under more favorable terms. 

OFFICERS.—Pres., C. O. G. Miller: V.-P., W. rg 
Treas., F. W. Frost; Aud., B. W. Fernald.—V. 108, p. 581, 880, 1061, 
1276, 2242; ¥V. 109, p. 982, 1180, 1274, 1610, 1892; V. 110, p. 79, 1416. 


SAN FRANCISCO-SACRAMENTO RAILROAD CO.— 

ORGANIZATION .—Incorp. in Cal. late in 1919 as successor to the 
Oakland Antioch & Eastern RR. ,sold at foreclosure on Jan. 28 1920 as 
per plan of reorganization outlined in the ‘‘Electric Railway’ Supplement 
of Nov. 151919, in which issue the history of the predecessor co. will also 
be found. For changes in reorganization plan see V. 110, p. 78. Controls 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (11.7 miles between Saranap 
and Diablo, Contra Costa County. Has a traffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond. 

Franchises .—Practically the entire mileage of the road is located on private 
right of way. We understand that where franchises are required, they con- 
tain no burdensome restrictions, and extend from 1946 to 1964, the shortest, 
covering only about 5 miles, expiring in 1941. 

Capitalization upon Completion of Reorganization. 
STOCK AND BONDS.— Date. Interest. Outstanding. 
00 


R. Alberger: Sec. & 


Maturity. 
Common $6,550,000 ($100) 


$6 ,550,0 
Pref $1,500,000 cum. ($100) 6% 1,500,000 
lst mtge_ serial aden ~* |, 1920 6¢8@J5-J 1 840,000 See text 
($1,000) gold c*tf{Union Trust Co., San Francisco, Trustee. 
Stock.—Pref. stock is callable any time at 110. 
Bonds .—Are secured by a Ist mtge. on the entire property. Escrow bonds 
($2,160,000) can only be issued for 75% of the actual and reasonable cash ex- 
enditures for permanent exts. and add'ns to the papers , under certain 
onditions. If any of the escrow bonds are issued, the bonds so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
f the oo issue outstanding. The $840,000 now outstanding mature 
42,000 annually from Jan. 1 1921 to Jan. 1 1940, both inclusive. Call. 
all or in part by lot (last maturities first) at 102 and int. on any int. date. 


es pe Chicago or San Francisco. Tax exempt in California. 


Calendar 
Yi 


- 110, p. 466. 
EARNINGS.—Of predecessor company for years ending Dec. 31: 


Gross Net (after _ Other Lease Interest & Balance, 


Tazes). Income. Rentals. Miscel. Deficit. 
$251,618 $2,030 $106,323 $181,486 $34,161 


: 206 ,757 sameieds 
),274 152,655 822 106,621 257,087 210,231 
otal, 105.55 miles in operation. The Sacramento Valley 
Elect. Ry. (11.8 miles operated as a branch line from Jan. 1 1915) was 
abandoned Aug. 1 1917. Owns 6 substations, warehouses, shops, store- 
houses, office buildings, freight stations, ticket stations, &c. Equipment 
consists of 34 passenger coaches, of which 18 are motor equip od 6 steel 
locomotives, 74 freight cars, 3 cabooses, and 14 construction and work cars. 
Power is furnished by the Great Western Power Co. under contract. 

< fal ey uaa Walter Arnstein.-—V. 109, p. 2172, 2263; V. 110, 
Dp. ‘ a ; 





OIL CITY, PA. 

CITIZENS’ TRACTION CO.—A trolley road. 

In Mar. 1917 control was purchased by the Municipal Service Co.., 

Maine holding corperation, which see under Philadelphia, Pa. 

ORGANIZATION .—Incorporated in Pennsylvania May 23 1902. Owns 
and operates the Oltizens’ Light & Power Co., the Monarcb Park Hotel Co 
(an amusement park with 60 acres of ground), the Big Rock Bridge Co. 
and the Reno Bridge Co. | 

In Nov. 1918 an increase in fare from 6 to 7 cents with special working- 
men’s tickets in books of 15 for $1 became effective. 


STOCK AND conchae Date. Interest. Outstanding. 


1,000,000 See text 
$50) Q- *1 000,000 See text 
$2.500,000 gold 5 A-O 1,364,000 Apr 1 1942 

($1,000) sinking fund_c*tf{/Pa. Co. for Ins. on L. & G.A., Phila.. Trus. 
Refunding mortgage $2 ss} 1917 6 M-N 332,000 May 1 1942 

r.tf) Pa. Co. for Ins.on L. & G.A., P op ATUS. 

* Of the $1,000,000 outstanding $400 000 are in the treasury. 

Bonds .—1st M. closed with $1,364,000 outstanding. Red. at 105and int., 
in whole on or after Apr. 1 1917, or in part for sk. fd. on or after July 1 1918. 
Sinking fd. of 1% per ann. became operative July 11918. An improve- 
ment fund of % of 1% per ann. operative on Jan. 1 3. ; ; 

. 1118, 697. Int. at office of trustee. $1,364,000 Ref. M. bonds reserved 
retire lst M. Remaining bonds to be fssued for additions and extensions 


under guarded _ restrictions. 

Dividends.—First div. on pref.—2\ %—was paid Jan. 2 1913; July 1913, 
2%. In 1914, Jan., 2%; July, 24%. in 1915, Jan., 3%; in April paid a 
uar. div. of 14% and same rate quar. to and incl. Oct. 1918. In Apr. 1919, 
%; July, 14%; Oct., 14%%. Initial div. on com., 1%, paid Nov. 1915. 
In 1916, 14%; in 1917, 14%; in 1918, April, 1%; July, %%; in 1919, 
July, 4%; Oct., K%. 

EARNINGS.—For 12 mos, ending Dec. 31 (incl. subsidiaries): 

12 Months— Gross. Net, aft. Taz. Fized Chgs.,&c. 
919 $205,399 $92,890 
155,923 90,015 

ROAD. ates 35.11 miles of track in Oil City, Franklin, 

Siverly and no, and connecting routes on both sides of the Allegheny 
River. 66-W. and 70-lb. T rail and 85-lb. girder rail. Has 54 passenger 
cars, 3 work cars, 1 mnew-ow and 2 snow sweepers. The controlled 


Citizens’ Light & Power Co. furnishes el l ity, 
Franklin and vicinity. ectric light and power for Oil City 


Maturity. 


lance. 

$112,509 
640,802 65,908 
Rouseville, 





OFFICERS.—Pres., Joseph Seep, Titusville; V.-P., Chas. Day; 
Sec., John E. Zimmermann; Treas., J. W. Swain Jr.; Asst. Sec., C. A. 
McClure: Asst. Treas., C. R. Bitting. Oper. Mgrs., Day & Zimmermann, 
Inc., Philadelphia, Pa.—V. 101, p. 1806; V. 104, p. 1387. 


OKLAHOMA CITY, OKLA. 
OKLAHOMA RAILWAY CO.— 


ORGANIZATION .—Incorporated in Oklahoma on June 15 1904 under 
the name of Oklahoma City Ry. Co. On Sept. 21 1907 mame changed to 
Oklahoma Ry. Co., increasing charter powers so as to constitute both an 
urban and interurban road with all the pt of a steam railroad corpora- 
tion and of a lighting and power co., and increased stock from $1,000,000 to 
$3,000,000. On Apr. 1 1911 purchased Oklahoma City & Suburban Ry. 
and on Aug. 1 1911 purchased the El Reno Interurban Ry. and the city lines 
and franchises in El Reno. ~The Oklahoma Ry. aiso owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In 1911 increased stock from $2,000,- 
000 com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000épref. 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchise perpetual, subject to right of city 
to purchase iy ed on Jan. 31 1932 or at end of any 15-year period 
thereafter. El Reno franchise expires 1933; other franchises perpetual. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 

Fares.—On Nov. 1 1918 was authorized to increase passenger fares on 
the interurban lines. 

In Feb. 1919 brought out an issue of $450,000 bonds secured 7% notes 
V 108, p. 683 

STOCK AND BONDS— 
Sear Be 3 inn 00 57 

4 ae , e o cum -.-.. ‘ 
First and refunding mtge| 1908 i¢ J- 347 000 Jan_ 1 1938 

$3 .000.000 ($1.000) gold c*; Int. at Safe ¥R} & Tr. Co., Pittsb.. Trustee. 
First & ref mtge $12.000,000/ 1911 5 g J- 3.653.000 Jan 11 

gold ($1,000) c*{Int. at “eg Valley Tr. Co., St. Louis. 
Trustee, or Harris Tr. & Sav. Bk., Chic. 
Junior M g bonds ($1,000)_c! 1916 § J-J 425,000 

Red at 101% and Iinterest|Int. at Miss. Vall. Tr. Co. St. Louis., T 
Secured notes ser ‘‘F’’ $375,-| 1918 8gM-S 375,000 Mar 1 

000 ($1,000) gold . at Miss. Vall. Tr. Co., St. Louis, Trus. 
Secured notes ser “‘G’’ $450,-| 1919 7g J-J 450,000 Jan 1 1921 

000 ($500 & $1,000) g_e.tf{Int. at Miss. Vall. Tr. Co., St. Louis, Trus. 


Bonds.—Of the Ist & ref. bonds of 1911, $347 .000 are reserved to retire 
nme foe bonds: remaining bonds can be issued at not exceeding 80% of 
cost extenaions, enlargements and additions under certain restrictions. 
Subj. to call at 105 and int. on Jan. 1 1921 or any int. date thereafter. 
V. 92, p. 1110. $525,000 are held in treasury, of which $500,000 are 
pledged as security for the 8% notes due Mar. 1 1921 No sinking 
fund, but bonds have a renewal fund of 2% per annum of bonds out. 
The first and refunding mortgage of 1908 is limited under the terms of the 
lst & ref. mtge. of 1911 to $2,500,000, of which $2.153.000 are deposited as 
additional security for Ist & ref 5s of 1911 and $347,000 are out. Mtge. 
bonds of 1908 can be called on 90 days’ notice at 110 and interest. No 
sinking fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 
1918 to July 1 1925 and $260,000 on Jan. 1 1926. They are secured by a 
lien on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 
llen of $450,000. Exempt from all general taxes in Okl. V.102, p. 1987. 


Notes.—The 3-year 8% notes are secured by a deposit of $500,000 Ist & 
Ref. M. 5% bonds due Jan. 1 1941 (ratio of 133%). Red. all or in part at 
101 and int. on any int. date. ax-free to holders in Missouri. The 
series ‘‘G’’ 1 To 2-year notes are a direct obligation of the co. and in addition 
are secured by $120,000 Ist M. 56 of the Guthrie Ry. Co. and $500,000 
lst M. 5s of the Guthrie-Edmond Electric Ry. Co. Red. all or in part at 
101 and int. on any int. date. V. 108, p. 683. 

idends.—On pref.. Ist div.—5%—paid Jan. 1909 and 14% quar. 
to and incl. Jan. 1912. None since. 

EARNINGS.—For cal. year 1918 and year ending June 30: 

Gross Net (after Other Interest. Balance, Passengers 

ea Earnings Tazres). Income. Disc’t.&c. Surp. Carried. 
1918 $1,294,326 $446,618 $6,143 $327,343 $125,419 19,554,434 
1918-19 1,481,693 499,076 7,949 328,810 178,215 21,623,535 


ROAD, &c.—Operates about 138 miles of track comprising the street 
railway systems in Guthrie (6.7 m.) and Oklahoma City (60 m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911), Norman 
{places in operation Nov. 15 1913) and Edmond (placed in operation Ma 

1911). he extension to Guthrie was placed in operation July 20 1916. 
Standard gauge, 65.70 and 100-Ib. rails. 110 pass. and 32 freight and other 
cars; 2 electric and 1 steam locomotive. Power plant has 12,100 k. w. 
capacity. Also owns valuable terminal station in Oklahoma City. 


OFFICERS.—Pres., Anton H. Classen; V.-P. & Gen. Mgr., J. W. Shar- 
tel; Sec. & Asst. Oper. Mgr., Chas. Hoopes; Treas., E. J. Richart; Aud., W. 
©. Jones. General offices, Oklahoma City.—V. 102, p. 1987: V. 106, 
p. 2229; V. 107, p. 1670, 1837, 1920; V. 108, p. 379, 683; V. 110, p. 


i 


OLEAN, N. Y. 
WESTERN NEW YORK & PENNSYLVANIA TRACTION CO. 


ORGANIZATION.—Incorporated {n New York and Pennsylvania on 
Nov. 17 1906 and is a consolidation of the Olean Street Ry. the Rock 
City RR.; the latter being a reorganiza tion of the Olean Rock Oity & Brad- 
ford Ry.: Bradford St. RR. Co. has also been consolidated. Owns entire 
stock of Shinglehouse St. Ry. Operates mostly on private right-of-way. 
An nly me ractically perpetual, except in City of Bradford, where righte 
e ein 1944. 

“On April 15 1910 up-State Public Serv. Comm. authorized company te 
increase stock from $2,000,000 to $2,600,000 and classify shares as below. 
See V. 90, p. 1103. $500,000 ref. bonds were exchanged for $500,000 new 
first preferred stock 

Rates.—In July 1918 applied to the I.-S. C. Comm. for auth. to increase 
passenger and freight rates to conform with steam railroad rates. V. 107 

83 


P- Sirike.—V. 109, p. 1610. 
STOCK AND BONDs— 
Common $1,000,000 ($100)...  -..- 


oem 600,000 July'17.3% 


a4 pret (5% non-cum) $1 .000-) 
($100 1,000,000 No div’'d yet 


)) 
First and ref mtge $5,000,000 52 2,240,000 Jan. 1 1957 
gold ($1,000) c*.tf{I Equitable Trust Co., N. Y., Trustee. 
Olean Street Ry first mtge| 1899 TR 144.000 Nov 1 1929 
$225,000 ($1,000) g_.c*.tf{Int. at Pide ty Trust Co., Buffalo, Trustee. 
Olean St Ry list exten mtge{ 1901 5a@F-A 8,000 Aug 1 1931 
$130,000 ($1,000) goldiInt. at Fidelity Trust Co., Buffalo, Trustee. 
(cannot be called). _.c*.tf| Sinking fund of $2.000 commenced in 1903 


Bonds.—Of the $5,000,000 Ist & ref. bonds, $252,000 are reserved for 
prior liens. Additional bonds for extensions and additions at 85% of cost. 
Are subject to call at 110 and interest. See V. 91, p. 1162. 

Sinking fund on Olean Street Ry. lst mtge. of 1899 became operative in 
Nov. 1901. $4,000 being paid annually, $81,000 had been paid to Sept. 1 
1919. Bonds cannot be called. A sinking fund on the lst mtge. extension 
bonds became operative Aug. 1 1903: $34,000 had been paid into the fund 
Sept.11918. Inaddition, the Shinglehouse RR., whose stock is owned, has 
$49.000 5% bonds due in 1933, which have a sinking fund of $1,000 yearly. 

Dividends .—On list pref. 3% semi-ann. from Jan. 1911 to July 1917. incl 


EARNINGS. Gross Net (after Other Interest, Balance 
Year ending— Earns. Tazes). ncome. ents, c. or Dtos. 
Dec. 31 1917.--$482,601 $156,985 $5,641 $133,712 $28,914 
Dec. 31 1916_.. 468,326 186,744 5,404 133,802 58,346 


ROAD.—Operates in Olean and Bradford, and between those points; 
and lines from Bradford to Lewis Run from Olean easterly through Ceres, 
where a connection is made (with the Shinglehouse RR.) to Bolivar; from 
Olean westerly to Salamanca and thence to Little Valley; from Seneca 
Junction, N. Y., to Clarkdale, Pa. Total about 98 miles of road. 70-lb. 

58 passenger cars, 30 freight cars, 5 snow plows. 


OFFICERS.—Pres., Gordon Campbell; V.-P. & Treas., Jos. B. Mayer, 
New Yurk:; Sec., James P. Quigley, Salamanca; Gen. Mgr., I. W. Miller.— 
V.91, p. 1712; V. 92, p. 732; V. 107, p. 83; V. 109, p. 1610; V. 110, p. 1527. 


Date. Interest. Outstanding. Maturity. 


See text 
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Date. 
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OMAHA, NEB. 
OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated in Nebraska. Owns lines formerly op- 
erated by Omaha St.Ry.Co.; leases the Omaha & Council Bluffs Ry.& Bridge 
Co. in Council Bluffs, Ia., until 1947, together with ite bridge over Missouri 
River, rental being $60.000 per annum, in addition to al) fixed charges. 

Litigatton.—An amended tition seeking a court decree ordering the 
company to turn over to the city its entire street railway property in 
Omaha was filed in Jan. 1918 by Corporation Counse) Lambert. A judg- 
ment for the company's earnings since Jan. 1917 was also asked. The 
action was based on the provision of the franchise granted the Omaha 
Horse Car Co. (this company’s predecessor), by which its property was to 
revert to the city on Jan. 1 1917. V. 106, p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of,the present property of the Omaha & Coun. Bluffs Ry. 

Fare Decision.—District Judge Sears on May 12 1914 granted a camaparesy 
injunction restraining the enforcement of the city ordinance providing for 
7 fares for 25c., pending the trial of the suit, on the ground that the rate 
would be confiscatory. V. 98. p. 1538. 

Municipal Ownership.—In Jan. 1919 the Omaha City Council appointed 
a committe to confer with the representatives of the company on the sub- 
ject of municipal ownership for the company's properties. V. 108, p. 79. 

Fares.—In Sept. 1918 applied for auth. to increase fares from 5 to 7 
cents on account of increased wages, &c. In connection with this applica- 
tion an engineer appointed to make a valuation of the co's pee. P aced 
the total value as of July 1 1918 at $19,755,400. V.107, p. 1193. In 
Dec. 1918 the: Nebraska Rv. Comm. denied the above application for in- 
creased fares. V.107, p. 2376. The co. appealed from this decision to the 
State Supreme Court, which on July 16, 1919 ordered the Neb. Ry. Comm. 
to grant the co. increased rates. The Court recommended a 6-cent fare 
pending further investigation of the co.’s books to determine the present 
earning capacity and permanent rate. V. 109, p. 371. The Comm., how- 
ever, on Aug. 6 1919 granted the co. a temporary increase of 2 cents, bring- 
ing the fare up to 7 cents. According to the Comm.’s order all revenue over 
the average of 1914 to 1918 must be held in a reserve fund pending final 


settlement. V. 109, p. 677. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $10,000,000 ($100)_. -... ------- 000,000 Apr'18.1% 
Pref 5% = Tae 11904) ---. 5Q-J *4,000.000 Dec’19,2% 
First cons M $10,000,000 g| 1902 58@4J-J 9,619,000 Jan 1 1928 


($1,000) no sink fund_c*.tf {Interest at Guaranty Trust Co., New York. 
Stock and Bonds.—$5,000.000 com. and $1, ,000 pref. stock are set 
aside for add’ns & imp'ts. Of the first consols, $381,000 owned and in treas, 
Diridends.—First dividend on pref. stock. 14%. was paid April 1 1994. 
and same amount quar. to and incl. July 1918. None to Oct. 1919 when 
24%% was paid. In Dec., 1919,2%%. On common, first div., 2%, paid 
July 1907. In 1908 to 1911,4% perannum. In 1912, 1913 and 1914,5%. 
In 1915,4%%. In 1916 and 1917,4%. In 1918, Jan.,. 1%; April, 1%. 
None since. 
REPORT.—For calendar 
Cal. Gross Net (after f. 
Year. Earnings. Tazes). Inc. Int.,&c. a s it 


$ $ 
1919__4,156,175 835,949 20,748 639,868 a200,000 -.---_-_-- 16,830 
1918 . -3,344 053 694,416 15,063 639,683 6100,000 (1%)49,900 d.80,103 
27/0: 


years: 
Other Rentals, Pf Bal.., 


Common 
Dividends. 


a c 


a 5° O- 

ROAD.—Operates 162.53 miles of track, embracing all the street railways 
in Omaha, Neb., and in Council Bluffs, Ia., including the Omaha and 
Council Bluffs bridge. 

OFFICERS.—Chairman of the Board, G. W. Wattles: Pres., W. A° 
Smith: V.-P.. J. A. Monroe; V.-P. & Gen. Megr., R. A. Laussher; Sec. & 
Aud., W. G. Nicholson; Treas., A. S. Widener; Asst. Gen. Megr., F. S. 
Welty.—V. 107, p. 2376, 2477; V. 108, p. 79, 172, 1061, 2122; V. 109, p. 
371, 677, 1987; V. 110, p. 360, 1643. 


(1) Omaha & Council Bluffs Railway & Bridge. 

ORGANIZATION .—Incorp. in lowa in 1902. An electric road. Is 
leased to the Omaha & Council Bluffs Street Ry. For terms of lease, sve 
statement of the latter above. Owns entire capital stock of the Omaha 
Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 
Ry. The $600,000 mortgage of the former company, made to the Royal 
Trust Co. of Chicago and Albert E. Johnson, as trustees, is all held by the 
Ry. & Bridge Co. Lake Manawa & Manhattan Beach has no funded debt 
Franchises run until 1946. On Nov.61911 U.S. Supreme Court suspended. 
peodas appeal, the order of the Inter-State Commerce Comm. (V. 89, p 

597), reducing the fare from Council Bluffs to Omaha from 15 to 10 cents. 
V. 93. p. 1387. 940. On June 9 1913 the U.S. Supreme Court held that 
the Commission had no authority to make the reduction.—V.96,.p 1702. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)_. -... ----.-.-- ‘ ‘ees 
Pref 4% cum from Feb 1 1907) -.-. F-A 1,500,000 In 1919,4% 

1,500, - 
lst consol mtge $2,000,000) 1902 5 J-J 1,902,000 Jan. 1928 
($1,000) gold... c*tf {Interest at Central Trust Co., N. Y rustee 


.—Of the new Ist consolidated mtge. for $2,000,000, $108,000 are 
reserved for improvements. V. 89, p. 1234, 1281; V. 94, p.1119. $600,000 
bonds of the Omaha Council Bluffs & Suburban Ry. are deposited as secur- 
ity for the O. & ©. B. Ry. & Bridge consol. 5s. 

Dividends .— Dividends have been regularly paid on pref. stock since 1902. 

BOA? — Cae 33.69 miles of track, including the trackage of the 
Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan 
Beach wt A embracing the entire street railways of Council Bluffs. Also 
owns bridge between Omaha and Council Bluffs over the Missouri River. 

OFFICERS.—Pres., Geo. 8. Wright: V.-P.. G. W. 
©. T. Stewart; Treas., J. P. Greenshields.—V. 96, p. 1702; 


OMAHA & LINCOLN RAILWAY & LIGHT CO. 

Controlled by the Illinois Traction Co. (see under Champaign, IIl.). 

ORGANIZATION .—Incorporated in Nebraska in July 1913 as succes” 
sor to the Nebraska Traction & Power Co. Stock outstanding, com.. 
$48.800: pref.. $57.500. 

BONDS— Date. Interest. Outstanding. Maturity. 
lst mtge $2.250.000 ($1,000 1913 5 g A-O $250,000 Oct 1 1938 

no sinking fund____-_- _.c*\ Int. at Central Tr. Co. of Ill.,Chic. .Trustee. 

Bonds.—Subject to call on any interest date at 105 and Interest. 

EARNINGS.—For cal. year 1919, gross, $152,959; net, after taxes, 
$40,695. In 1918, gross, $115,785: net, after taxes, $31,312. 

ROAD.—Operates from South Omaha to Papillon, 11.5 miles. 

OFFICERS.—Pres., W. B. McKinley: V.-P., Chas. Zilly; Sec., E. A. 
Macnutt; Treas., Geo. M. Mattis.—V. 98, p. 913. 


Wattles; Sec. 
V. 102, p. 1060. 











OSSINING, N. Y. 


HUDSON RIVER & EASTERN TRACTION CO. 


ORGANIZATION .—Incorporated in New York on Feb. 15 1906. On 
May 23 1911 Pub. Serv. Comm. granted permission to build an extension 
from Ossining through Briarcliff Manor, Pleasantville and Sherman Park 
to White Plains, 17 miles. 3 miles in Ossining are in operation. On Dec. 
27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to complete 
extension to White Plains (V. 94. p. 68), of which $55,000 have been issued. 

Fares.—On Dec. 12 1917 the P. 8S. Comm. auth. an increase in fares from 
5 to 7 cents, or 4 tickets for 25c. decision was canceled by the Court 
of Appeals in April 1918. The village of Ossining has amended the village 
franchise, granting the company a 6-cent fare. n Dec. 17 1918 the fran- 
chise was again amended so as to provide for the 7-cent rate auth. by the 
N. Y. P. 8S. Comm. In Feb. 1920 the N. Y. P. S. Comm. auth. the co. 
to charge 8 cents on its main line in Ossining. V. 110, p. 561. 

STOCK AND BONDS— Date. Interest. Outmondiog Maturity. 
Ce Se aneutienennon bine <anbddidmec Ee 
lst mortgage $1,000,000 = 1907 5 ¢F-A 130,000 Feb 1 1957 

($1,000) rtf\ Int. at Equitable Trust Co., N. Y., Trustee. 

Bonds .—Are subject to call on any int. day at 105 and int. 


EARNINGS.—For year ending Dec. 31 1919, gross, $21,251: net, after 
taxes, $3,042. In 1918. gross, $22,598; net, after taxes, $1,362. 

OFFICERS.—Pres., O. G. Bennett, Ossining: V.-P., Winfiled Post, 

5 te 


Ossining; Sec., Henry D. Swain, Ossining; Treas. & Gen. Mgr., W 
E. Hallet.—V. 108, p. 268; V. 110, p. 561. 


Stratton; Asst. Treas., C. 








OTTUMWA, IOWA. 
(THE) OTTUMWA RAILWAY & LIGHT CO. 
$647 .090 com. and $244.200 pref. are owned by Standard Gas & El. Co. 


ORGANIZATION .—lIncorporated in Delaware on Dec. 11 1905 as suc- 
cessor to the Ottumwa Traction & Light Co. The latter's franchises foi 
street railway, electric lighting and steam-heating plants were extendec 
. municipal election on July 8 1901 for 25 years. In 1917 secured a 
10-year contract for the supply of wholesale electric power and light to 
Batavia for distribution in various surrounding communities. 

Fare Increase.—On Dec. 23 1918 the City Council of Ottumwa granted 
the company authority to increase fares to 6 cents. V.108, p.79. In April 
1919 the City Council passed an ordinance recommending the return to a 
o-cent fare. V. 108, p. 1611. On July 10, 1919 the Dist. Court of Iowa 
affirmed the opinionof the Iowa Supreme Court compelling the co. to return 
to a 5-cent fare. See also V. 109, p. 578. 

In June 1918 issued $200,000 secured notes to reimburse the company 
for expenditures for additions and improvements. V. 106, p. 2451 


STOCK AND BONDS— Date. interest. ae Maturity. 
Common $650,000 ($100).... ..-. -c«coecocc $650.00 See text. 
Pref $1,250,000 ($100) 7% cu. ---.. Q-J 15 504,800 Apr’20, 1% 
ist and ref mtg $1,500,000/ 1906 5d5eJ-J 1,107,000 Janl 1924 

Se Ses. cansennce c*\ Int. at Central Trust Co., Chi o, Trustee. 
Ottum Tr & Lt lst M (closed){ 1901 5 g A-O 254,000 Oct 1 1921 

($1,000) gold sk fd____- c*\Int. at 0.S. Mtg. & Tr. Co., N. Y.. Trustee. 
Secured notes $350,000 ($100,\ 1918 g J-D 111.900 Dec 1 1920 

$500 and $1,000) g___c*.tf {Illinois Trust & Sav. Bk., Chic., Ill., trustee 


General maragnge SEES EE AE 1918 % See text Dec 1 1920 

Stock .— . ls cumulative from and after July 1 1909; redeem. at 110 
and div. on 60 days’ notice. $345,200 pref. stock held in treasury. 

Bonds .—Of the Ist & ref. M. for $1,500,000, $254,000 are reserved to 
retire prior liens, $15,000 are in treasury and $124,000 have been redeemed. 
The new bonds are subject to call at 103 and int. A sinking fund of 1% per 
ann. on bonds out commenced July 1 1909. Of the $400,000 zen. mtge. 6s 
outstanding, $300,000 are pledged as security for the 2-yr. 7% notes and 
the remaining $100,000 are owned by the Standard Gas & Elec. Co. The 
Ottumwa Trac. & Light Co. bonds can be called since Oct. 1 1911 at 105 
and int. and each year thereafter at 4% less until par is reached. V. 74, 
p. 95. Sinking fund on these bonds of $5,000 annually is operative from 
1907 to 1910 and $8,000 annually from 1911 to 1921. 

Notes.—Secured by deposit of $300,000 gen. mtge. 6% bonds. Addi- 
tional notes may be issued, under certain restrictions, upon pledge of 
additional gen. mtge. bonds in like ratio. Redeem., all or in part, on 30 
days’ notice at 100% and int. on or before Dec. 1 1919, and at 100 and int. 
thereafter. Pennsylvania 4-mills tax refunded. Interest payable in Chi- 
cago and New York. V. 106, p. 2451. 

ividends.—Initial div. on pref.—1%%—paid Oct. 1909 and same 
amount quarterly since to and including Apr. 1920. In 1916 paid 7% on 
common stock. In 1917. 5%. None since. 

EARNINGS.—For years ending Dec. 31: 


Calendar Net after Int. ChargesMiscel- Divi- Balance, 
Year— Gross Tazes. Net). laneous. dends. Surplus. 
ere $402,162 $135,255 $81,300 $500 $35,455 $18,000 
1 65,407 142,989 67 ,982 250 56,757 18,000 


] e , 
ROAD.—Operates 13 miles of trolley road in city of Ottumwa, Iowa. 
Weight of rails,60-lb.T. Standard gauge. 48 cars. Also does municipal 
commercial and residence electric-lighting (including 77.6 miles of pole line 
carrying 290.4 miles of wire): supplies electric power for stationary motors, 
&c., and operates a system of steam heating, with 3 miles of mains. Present 
generating capacity, 3,050 k. w. 66,000-volt transmission line from 
Ottumwa to Batavia, 14 miles, was completed early in 1918. Further ex- 
tension of 5% miles of transmission line connecting the city of Eldon with 
the Ottumwa-Batavia line is contemplated. 

OFFICERS.—Pres.. Arthur S. Huey: Sec., R. J. Graf: Treas... J. J. 
O'Brien; Mer., C. E. Fahrney; Aud., J. F. Canfield; Gen. Mers.. H. M. 
Byllesby & Co., Chicago, I1l.—V. 108, p. 1611, 2434; V. 109, p. 578. 


PADUCAH, KY. 

PADUCAH ELECTRIC CO.—Incorp. in Kentucky on Sept. 23 1919 as 
successor by reorganization (see plan in V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see ‘Electric Railway’’ Supple- 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, Ky., and through ownership of al! 
the stock (except directors’ shares), of Paducah Railway Co., controls and 
also operates the street railway system, serving a population conservatively 
estimated at 35,000. Also owns all (except directors’ shares) the stock of 
the Paducah Realty Co. Principal franchises ar<« free from burdensome 
restrictions and in the opinion of counsel, extend well beyond the maturity 
of the first mortgage bonds. 

Fares.—Effective Oct. 1 1919, fares in Paducah were reduced from 7 cents 
to 6 cents. V. 109, p. 1367. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $605,000 ($25)-_---- as eee $605,000 ' edie 0 
Preferred $595,000 cum____ ~~ ~~~. 1% None CELE LEO 
Ist M $1.000,000 ($100, $500; 1919 6 ¢J-J 1 604,500 July 1 1924 


and $1,000)_____c*&r*_tf_ | Int. at State Street Trust Co., Boston, trus. 
Conv debentures $576,000__r\ 1919 6% 576,000 May 1 1939 
Int. at State Street Trust Co., Boston, trus. 

Stock .—The 7% pref. stock is reserved for the conversion of the 6% 
debentures after Jan. 1 1924. 

Bonds .—In addition to being a first lien on the company’s physical, &c., 
property, the Ist mtge. bonds are secured by all (except directors’ shares) 
the stock of the Paducah Railway Co. and Paducah Realfy Co. The 
$395,000 escrow bonds may o1.ly be issued under certain restrictions of the 
trust deed. $100 are held in treasury. Red. at 100 and int. at any time 
on 30 days’ notice. The6% debentures are convertible at option of holders 
into 7% cum. pref. stock after Jan. 1 1924. 

Latest Earnings.—F¥or 3 mos. ending Dec. 31 1919, gross, $116,159; 
net. after taxes, $39,409; int., &c., $17,130: bal., surp., $22,279. 

ROAD, &C.—Owns and controls 18.3 miles street railway track; standard 
gauge; 30 passenger and 2 other cars. Power station capacity 1,830 k. w. 
Gas plant has a daily generating capacity of 490,000 cu. ft. 

OFFICERS.—Pres., Harry T. Edgar; Sec., Edward T. Clark; Treas., 
Henry B. Sawyer. Gen. Megrs., Stone & Webster Mgt. Assn., Boston, 
Mass.—V. 109, p. 1367, 1987. 


OO —— 


PARKERSBURG, W. VA. 

KANAWHA TRACTION & ELECTRIC CO. 

Control.—On July 1 1917 control was acquired by the Monongahela 
Valley Traction Co. (see under ‘‘Fairmont, W. Va."'). Under an operating 
agreement effective July 1 1917 for 5 years or until terminated by either 
party on 6 months’ notice, the Monongahela Valley Traction Co. manages 
all t co.’s properties, takes all revenues, guarantees debts and renders 
an aceOunt at the close of each year end. June 30. 

ORGANIZATION .—Incorp. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg Marietta & Interurban Ry., which was 
incorp. in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street Ry., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises perpetual or for long periods. The co. guarantees the 
mortgage bonds of the Parkersburg & South Side Bridge Co. ; 

Decision.—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.’s gross 
revenues under the franchise agreement.—V. 110, p. 561. 





STOCK AND BONDS— ~~ VUdle. interest. Outstanding. Maturity. 
Common stock $1,500,000_... -.--- --------- # Re 
Pref stk $1,500,000 6 eee Q-J 1,078,500 See text 
Ist & vs $5, 000 gold’ 1916 5& F-A 1,700,000 Aug 1 1936 

($100, $500 & $1,000) _c*tf\ Int. os Fid ay Trust Co. Samere. | 


lst M gold Parkersburg lines.. 189 
Consol mtge all lines... .-- 1902 550, 1942 
Stock.—Preferred stock is cumulative from July 11916. All of the out- 
standing com. & pref. stock is owned by the Monongahela Valley Trac.Co. 
Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany's needs uire. The present series, Series ‘‘A,”’ is in the authorized 
amount of $2,000,000, of which $1,700,000 were issued in April 1917 to 
retire the $1,100,000 2-year 5% notes due June 15 1917, and $150,000 
Marietta Electric Company nds April 1 1917, and for ex- 
tensions, &c. Provision is also made for refunding other underlying 
bonds at or before maturity. The bonds are subject to call Aug. 1 1920 or 
any int. date thereafter at 105. Fidelity Trust Co. and Van Lear Black, 
of Sarpumore are trustees. lst M. bonds on Parkersburg lines are subject 
to call. 


98 ELECTRIC 


RAILWAYS (Vou. 110. 





—— ee 





.—Divs. of 14% quar, on pref. stock were begun Oct. 1 1915. | 


Dividends 
EARNINGS.—For years ending Dec. 31 (see above under ‘‘Control’’): 
Cal. Year— Gross. Net. Tazes. Interest. Bal. ,Sur. 
1919 $245,206 $42,000 $120,450 $82,756 
642,325 232,751 40,736 125,967 6, M47 
609 ,393 282,718 36,974 120,088 125,656 
PROPERTY .—Has system of street railways in the cities of Parkers~ 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers 
burg. W. Va.., to Marietta. and from Marietta through Lowell, Ohio, to 
Beverly, Ohio, aggregating 60.84 miles. Uses bridges of Mariette Parkers- 
burg Bridge Co., one crossing the Ohio River at Marietta, O., and Williams- 
town, W. Va., the other crossing the Little Kanawha River at Parkers- 
burg, W. Va., in which it owns the entire stock. Supplies all electricity 
for Tight and power in its territory except street lighting in Marietta. In 
January 1916 completed a new modern electric generating station in Park- 
ersburg with a total capacity of 12,500 k. v. a., of which 6,250 k. v. a. is 
installed, and owns 1 steam electric station, 1,600 h. p. for reserve and 
emergency purposes. 


OFFICERS.—Pres., Thos. Logan; V.-P., J. M. Hartley: Sec., G. M. 
Alexander: Treas., O. F. Lough: Asst. Treas., J. N. Tabb.—V. 104, p. 
1145, 1702; V. 105, p. 1522; V. 110, p. 561. 

nn 


PASCAGOULA, MISS. 
PASCAGOULA STREET RY. & POWER CO. 
& Sale and Abandonment.—The co.'s property was sold at a receiver's sale 
early in September 1919 to E. J. Ford, attorney, a member of the firm of 
White & Ford of Pascagoula, for $60,500. The rails, we understand, have 
been taken up and the rolling stock, &c., sold. It is stated that the light, 
water and ice plants will be remodeled and operated. V. 109, p. 2172. 
For history see ‘‘Electric Railway’’ section of Nov. 15 1919. 


TI _ 


PATCHOGUE, LONG ISLAND, N. Y. 


SUFFOLK TRACTION CO 

On Oct. 10 1919 the co. ceased operating owing owing to the refusal of 
the Patchogue Electric Light Co. to furnish it with any more power unless 
the co. paid its bills. V.109,p.1527. For last statement of this company 
published see the ‘‘Electric Railway’’ Section of Sept. 29, 1918. 


PATTON, PA. 
NORTHERN CAMBRIA RY. CO. 


ORGANIZATION .—Organized as successor to the Northern Cambria 
Street Ry. Co., sold under foreclosure Mar. 31 1918. V. 106, p. 2229. 

Fares.—In June 1918 filed with the Penn. P. 8. Comm. proposed fare 
increases amounting to 3 cents per zone. Provision is also made for com- 
mutation tickets in books of 50 for $3 and workingmen’s tickets in books of 
50 for $2. 

EARNINGS.—For cal. year 1919, gross, 

ROAD .—Operates 13 miles between Patton, Barnesboro and Carroll 
town. Standard gauge, 70-lb. T and girder rails. 

OFFICERS.—Pres., W. H. Denlinger; V.-P., 
Treas., James H. Allport.—V. 106, p. 222° 


At et te AF 
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PEEKSKILL, N. Y. 
PEEKSKILL LIGHTING & RAILROAD. 
In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N.Y.» 
pe eg the entire common stock and a block of pref. of the Peekskil 
ighting & RR. See Westchester Lighting Co., V. 89, p. 108. 


ORGANIZATION .—Incorporated as the Peekskill Lighting Co. on July 
12 1900; Pseqnwney purchased the Peekskill Gas Light Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1900. Comprises all the gas, electric light, 
power and street railway interests of Peekskill. Franchises of electric- 
ighting plants and railways are perpetual. Gas franchises liberal. 

The company has been auth. by the Village of Peekskill to increase 
fares to 6 cents. See also V. 108, p. 2529. 

STOCK AND BONDS— Date. Interest. 
Common $500,000 ($100)___. —_- 

Preferred $150,000 6% cum_. ___. 6 130,500 Dec'l7, 34 
lst mtge $750,000 ($1,000) | 1900 5 g A-O 646,000 Oct 119 i 
gold sinking fund. - c*| Interest at N. Y. Trust Co.. N. Y., Trustee. 

Stock.—$19,500 par value pref. stock has been reacquired by the co. 

Bonds .— W hole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of ee prevenus 12 months are equal to at least twice the inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14.000 are in treasury. 

Dividends.—6% per annum paid on pref. stock up to Dec. 1917. None 
since. On common, in 1906, 1%; in 1907, 34%; in 1908, 4%; in 1909, 
4%;in 1910.4%. None since. 


EARNINGS.—For year ending Dec. 31 1918, gross, $240,747; net (after 
taxes), $14,069. In 1917, gross, from railway only, $62,389; net (after 
taxes) , from railway, def. $12,175; net from other sources, $48,529; non-oper. 
income, $38; total income, $36,392; fixed chges., &c., $40,980; def., $4,588. 


ROAD.—Owns and operates 10.71 miles of track in Peekskill and to Lake 
Mohegan and Verplanck’s Point with branch to State Camp. 

OFFICERS.—Pres., F. A. Stratton, Mt. Vernon; V.-P. & Gen. Mer.. 
Stuart Wilder, Ossining; Sec., Dr. B. W. Stillwell; Treas., R. A. Carter 
Asst. Treas., H D. Swain. Ossining. General office, Peekskill, N. Y.— 
V. 106, p. 190; V. 108, p. 2529. 

PUTNAM & WESTCHESTER TRACTION CO. 


ORGANIZATION .—Incorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000: 
outstanding, $71,000 gold (c*tf) 5% J-J, due July 1 1937; int. at Columbia 
Trust Co., New York, trustee. Subject to call at 195 and int. Earn- 
ings for year ending Dec.31 1917, gross, $9,786; net. $639: fixed charges. 
$3,921; deficit, $3,283. On Dec. 12 1917 the P. 8S. Comm. granted auth. 
to increase fares from 5 to 7 cents with sale of 4 tickets for 25 cents. On 
June 18 1919 fares were increased to 8 cents in Peekskill. V. 108, p. 2529. 
Road, 4 miles from Peekskill to Oregon, Putnam County. Pres., Geo. E. 
McCoy; V.-P., Frank M. Dain; Treas., Alfred J. Mason; Sec., H. D. Swain: 
Asst. Treas. & Asst. Sec., Chas. Le Clair.—V. 106, p. 190; V. 108, p. 2529. 


$72,394; net, $3,562. 


tembrandt Peale; Sec.- 
2450. 





Outstanding. 


Maturity 
$500 000 


1910, 4% 





PEN ARGYL, PA. 


SLATE BELT ELECTRIC STREET RY.—A trolley road. 


ORGANIZATION .—lIncorporated in Pennsylvania on Feb. 14 1899. 
Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment of rental. For changes in 
directorate and officers in Feb. 1917, see V. 104. p. 765. 

Committee for 2d M. 4s.—George K. Mosser, Allentown, Pa.; Alan ©. 
Dodson, Bethlehem, Pa.; W. W. Doughten, Brown Bros. Bldg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 

ua, Pa.; Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 

epositary: New York Trust Co.,N. Y. See V. 103, p. 2156. 

STOCK AND BONDS— _ si ODate. interest. Outstanding. 
Stock $360,000 ($50) - ae $360,000 
First mtge $130,000 gold{ 1912 52 J-J 130,000 1942 

($500 & $1,000) c*tf\|Int. atthe Ek. P. Wilbur Tr.Co.,So.Beth..Tr. 
Second mtge $270,000 gold! 1912 42 J-. 270,000 1942 

($100, $500 & $1,000)_c*tf\ Int. at E. P. Wilbur Tr.Co.,.So.Beth., Trust. 

Bonds .— 1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 
bonds are subject to call at par on any interest date. Int. on 2d M. 
bonds is in default. 


EARNINGS.—Year ending Dec. 31 1917, gross, $102,808; net, after 
taxes, $25,126. In 1916, gross, $90,599; net, after taxes, $23,498. 

ROAD .—Operates 18 miles of track from Nazareth to Bangor. 67-lb. 
rails. 10 cars. 6 miscellaneous cars. 

OFFICERS.—Pres., A. H. McAdams, Phila., V.-P., Dr. J. OC. Keller; 


Sec., G..A. Schneebeli; Treas., Thomas J. Ryan; Gen. Megr., J. T. Hamil- 
ton.— 103, p. 2156; V. 104, p. 765. . - 


Maturity. 








PENNSGROVE, | m J. 
SALEM & PENNSGROVE TRACTIO! — 
ORGANIZATION .—Incorp. in New Jersey Sept. 14 1915. Completed 
a line from Pennsgrove to Salem, N. J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-lb. T rails; gauge, 4 ft. 8% in. 15 pass. cars, 1 combination snow plow 
and work Car. 

Voting Trust.—The stock has been placed tn a voting trust for five years, 
under which dividends are restricted to 6% per annum until atjleast half 
of the 2d mtge. bonds and all of the Ist M. bonds outstanding{in excess 
of $225.900 have heen retired [ 

Fare Increase.—Effective Feb. 28 1920 was auth. by the N. J. P. U. 
Comm. to increase fares from 5 to 7 cents in each of the five zones. V. 
110, p. 1090. ee 

Equipment Trust.—See V. 110, p. 1527. 


STOCK AND BONDS— Date. Interest. 
$187 .500 


Stock $550,000 (3100) eee¢ i . 
Ist mtge $750,000 gold ($100,/ 1915 5 g J-D 398.700 Dec 1 1935 
$500 and $1,000) e*tf\|Int.at Pa.Co.for Ins.onLives,&c.,Phila.,trus. 
Second mortgage $100,000/ 1915 93,006 Dec 1 1935 
gold ($1,000) c*tf|Int.at Wilmington (Del.) Trust Co.. trustee. 
Bonds.—Remaining first mtge. bonds are issuable for additional equip- 
ment, power plant and other property. The mortgages provide that the 
company’s net income be applied —80 % to the Ist M. and 20% to the 2d M. 
bonds—to the purchase o oada at not over par and interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, however, 
is not to exceed $50,000 in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d M. bonds and all Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 1 1917. $33,700 lst M. and $7,000 2d M. bonds have been 
retired. Both issues are redeemable, ail or part, at par and int. on any int. 
date on four weeks’ notice. The 2d M. nds are all owned Dy 
du Pont de Nemours & Co. 


EARNINGS.— 


Outstanding. Maturity. 


i gz J- 


Gross Net, after 
Period Covered— Earnings. Taz.,Depr.,é&c. Int. p 
Year ending Dec. 31 1919__.3143,998 def.$31 ,480 $29,502 def.$60,982 
Year ending Dec. 31 1918... 231,34] 46,874 31,601 15,273 
OFFICERS.—Pres». J. Elliot Newlin; V.-P., A. F. Porter; Sec. & Treas., 
Carl N. Martin.—V. 102, p. 886: V. 104, p. 765: V. 110, p. 1090, 1527. 


PENSACOLA, FLA. 


PENSACOLA ELECTRIC Co. 

Receivership.—In Jan. 1920 Federal Judge Sheppard appointed James G. 
Holtzclaw, receiver for the company, on complaint of the Old Colony Trust 
Co., Boston, the company being unable to operate at a profit on a 5-cent 
fare. V.4110, p. 465. 

ORGANIZATION .—lIncorporated in Maine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
Escambia County Elec. Light & Power Co. Does all the street railway 
and (through the Escambia County Elec. Lt. & Pow. Co.) the entire electric 
lighting and power business of Pensacola. Railway franchise expires in 
1933: lighting franchise perpetual. 

In Jan. 1919 issued $500,000 2-yr. 7% notes to retire a like amount of 
3-yr. 6% notes due at that time. In order to retire floating indebtedness 
amounting to $220,000 and to provide for exts. and impts. under construc- 
tion, the co. issued in Jan. 1919 $420,000 Ist Mtge. 5s due Aug. 1 1931. 
V. 108, p. 79. 

STOCK AND BONDS— 
Common $1,050,000 ($100)__. ___- ine 
Pref $500 .900 ($100) 6% cum. ___. J-D 1 
Ist mtge $1.500.000 gold__tf{! 1996 5g F-A 1,218.000 Aug 1 1931 

‘Int. at Old Colony Tr. Co ,oston Trustee. 
Coupon notes $500,000 gold{ 1919 7g J-J 281,900 Jan. 1 1921 

($TOO, $500 & $1,000)_c*tf Int. at Old Colony Trust Co., Boston, Trus. 

Stock.—The preferred stock is redeemable at 115. 

Bonds .—$159.000 are reserved for additions and improvements at 80% 
of cost A sinking fund of 1%% per annum of bonds outstanding began 
Dec. 1 1907, first five payments were waivable, but became a fixed charge 
on Dec. 11912. Bonds subject to call as a whole at any time at 105 and 
int., and in part for sinking fund only. V. 83, p. 156; $123,000 have been 
canceled. Coupon notes are callable as a whole at 101 and int. on 30 days’ 
notice. $218,100 is in treasury. 

Dividends.—F¥irsi 4 v., of 3% , was paid on pref. June 1 1907 and 3% was 
paid Dec. 21907. In ‘08 June dividend passed because of strike on com- 
pany’s lines. None to Dec. 1909. when 3% regular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, paying up 
all accumulations; Dec., 3... In 1911, 1912 and 1913, 6%. In 1914, 
June. 3%. None to June 1t16, when 3% was paid. In Dec. 1916 3% 
and 14% extra account of accumulations. In 1917,6%. In 1918, 6%. 
Dividends in arrears, 104%. 


EARNINGS.—For 12 months ending Dec. 31: 

Y Gross. Net (after Taz.) Interest. Sink.Funds. Surplus. 

$102,274 $100,485 $1,789 

506 ,050 145,668 87 ,067 58 ,601 

ROAD.—Operates 21.7 miles of track: standard gauge; 35 motor and 

11 trail pass. cars and 8 other cars. Power station has 2,800 k. w. capacity. 

OFFICERS.—Pres., Geo. J. Baldwin, N. Y.; V.-P., Chas. F. W. Wet- 

terer: Sec., Geo. A. Peirce: Treas., Haney B. Sawyer: Managers. Stone & 
Webster Met. Assn., Boston, Mass.—V. 108, p. 79; V. 110, p. 465. 

RR  — 


PEORIA, ILL. 


PEORIA RAILWAY TERMINAL CO.—For statement of this company 
see our ‘‘Railway and Industrial’’ Section. 


a 
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PETALUMA, CAL. 
PETALUMA & SANTA ROSA RR. 


ORGANIZATION .—Incorporated in California on Aug. 23 1918 as suc- 
cessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in this petits of Sept. 29 1918. 

Fares and Rates.—Effective Aug. 23 1918 was auth. by the Cal. RR. 
Comm. to increase passenger by 5 cents and freight rates 25%. 

In Oct. 1918 the Cal. RR. Comm. in a supplementary order auth. the 
co. to issue $1,000,000 com. stock, $173,600 6% cum. pref. stock and $698,- 
400 5%% 25-yr. Ist mtge. bonds. Capitalization as of Sept. 11919 was 
as follows: 

STOCK.AND BONDS— 
Com stock $1,000,000 ($100) - 
Pref cum $250,000 ($100)___. - ~~ 1% 173,600 
lst mtge 25-yr $750,000 ($100/ 1918 5%2£M-S~ 698,400 Sept. 1 1943 

a ee c&r | First Federal Trust Co., San Francisco, Trus. 

Stock.—The common stock is deposited with the First Federal Trust Co. 
for 7 years under proxy agreement; pref. stockholders have the right to 
elect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

Bonds.—Callable at 105 for sinking fund. The mtge. provides that 
earnings ordinarily applicable to com. divs. shall be apportioned as follows: 

(1) If earnings justify and conditions permit, a div. of 244 % shall be paid 
on com. stock. (2) Any amount remaining after such payment shall be 
distributed 50% to common stockholders, 25% to a trust fund to retire 
Ist M. bonds and 25% to retire preferred shares. Remaining unissued 
bonds are reserved for construction. Int. payable in New York & San Fran. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Other Inc. 

S370.18]1 $120,608 $725 $54 383 $66 950 
340 508 9? 640 492 59 398 33.734 

590.478 railway passengers carried in 1919, against 551,820 in 1918, 
114,256 tons freight in 1919, against 120.077 in 1918. 

ROAD.—Operates 43 miles of track from Petaluma through Sebastopol 
to Santa Rosa, with branches Sebastopol to Forestville and Liberty to 
Two Rocks. Connects at Petaluma with steamers for San Francisco. 
Owns steamers ‘‘Gold’’ and *“‘Petaluma.”"” Standard gauge. 70-lb. T rails. 

OFFICERS.—Pres., Thomas Maclay, Petaluma, Cal.: V.-P. & Gen. 
Mer., E. H. Maggard; Treas., Geo. P. McNear: Sec... R. W. Wise; Aud., 


Bond Balance, 
Surplus. 


Dale. Interest. Outstanding. 
$800 .000 


400 000 


Maturity. 
See text 





Date. 


Interest. Outstanding. 


Maturity. 
$770,700 


Charges. Surplus. 


' H. W. von Emster.—V. 107, p. 697, 906, 1193, 1580, 1670. 
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PHILADELPHIA, PA. 
UNITED NATIONAL UTILITIES CO.—A holding co. 


ORGANIZATION .—Incorp. in Del. Feb. 26 1917, and has acquired 
ractically the entire common stock of National Bp oo gee Co. (see below). 
Thro h its subsidiary companies supplies electric light and power to more 
than 50 cities and towns in Eastern United States, gas to 11 cities and towns, 
and operates | miles of electric railwa ated service in portions of the same 
territory. See V. 104, p. 1703. ises either perpetual or for long 

periods; no burdensome romisens. 

The a. stock was rie out in 1p Ape 1917 at the rate of $1,000 pref. 
and $500 com. stock for $1,000 p. 170 The Utilities Servis 
Corp., Phila., which brought out the stock, also yo to exchange the 
stocks of the United National Utilities Co. for 4-6% coll. tr. bonds of the 
National Properties Co. on the basis of $700 6% ref. and $350 com. stock 
of the United Co. for $1,000 bond of the National roperties Co 

The company being unable to take up the $1,800,000 6% collateral trust 
ete March 1 1920, it was arranged to extend same for 3 years at 7% 

J. p. 659. 


STOCK AND NOTES. Date. 
Oom. stock, $10,000,000 ($100)___— 
Pref.6% cu.$10,000 ,000($100) - Q-! 

Coll. an , ow $1,800, 00011917 7 M-S 
($l, t f{ Pa. Co. for Ins. on tion ‘Ke., Phila. trustee. 


Piet Stock.—In case of pene or dissolution or distribution of 
assets, holders of pref. stock shall be paid par and divs. before any amount 
shall be payable to holders of com. stock. Callable at any div. period at 
105 and divs., and no additional shares can be issued except under proper 
restrictions. 

Notes.—The direct obligation of the co. and secured by $2,500,000 (entire 
igsue) Nat. Properties Co. com. stock and $570,000 American gh .- Jersey 
Centra] Traction coli. trust 6s. Red. any int. date at 101 and int. Tax 

refund in Pennsylvania These originally bore interest at the rate of 6% 
per annum and matured March 1 1920, but have been extended to March 1 
1923 at 7%. 10, p. 659. 

Dividends.—Quar. divs. of 14%% on pref. stock were begun June 1 1917 

and paid reg. to and incl. Dec. 1917. V.107, p. 2009. None since. 


EARNINGS.—Income of the controlled cos. for cal. year 1916 available 
for int., &c., $528, 162; annual int. on notes, $108,000 and pref. divs., $150,- 
- balance for common, $270,1 


OFFICERS. —Pres., Van Horn Ely; V -P., William C. rer Sec. & 
Treas., Walter W. Perkins.—V. 105, 5.D.- 1310; V. 107, p. 2009; V. 110, p. 659. 


NATIONAL PROPERTIES CO. 
Controlled by United National Utilities Co.—see above. 


ORGANIZATION .—Incorp. in Del. in May 1912 to acquire and oper- 
ate gas, electric and water companies, and street or interurban railways 
or other public utility properties. 

Acquisition of American Rys.—As of Jan. 1 1916 acquired control of the 
American Railway3 Co. through purchase of a majority of its $6,713,150 
common stock then outstanding, paying therefor at par in guar. coll. trust 
bonds. (As of Sept. 11 1917, $6,479,750 of the stock had been so acquired.) 
At the same time it turned over to the American Rys. Co. of Del. its hold- 
ings of $4,060,000 com. stock of the Wilm. & Phila. Trac. Co., receiving in 
payment a further amount of et a tata com. stock and $1,500,000 ref, 
stock of The American Rys.Co.of N.J. See V.101, p. 1473, 1714. otal 
common stock of American Rys. Co. owned as of Sept. 11 1917, $9,039,750. 

Also owns or controls the Water Co. of Tonopah, Chester County Lt. & 
Power Co. and New C astle County Electric Co. 

Holders of the company’s 6% pref. stock of record Aug. 14 1916 were 
given the opportunity (up to Sept. 1 1916) of exchanging their shares for 
shares of the American Rys. Co. 7% Kine stock owned, on the basis of 

10 Nationa! Prop. Co. 6% shares for 9 a. Rys. Co. 7% shares, with 
adjustment of accrued aiv. in cash. 03, 666. Holders of about 
96% of Nat. Prop. Co. pref. stock ati + wh A of the privilege. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100) $2,4° 

Pref cum $10,000,000 ($100) 

Coll tr M $7,000,000 (par not{ 1916 


Interest. yy iy fe Maturity. 


See text 
See text 1 1946 
less than $100) |\Continental-Equip. T. e T. Co. Phil. .Trus. 


Stock .—$7.900 com. stock in addition to amount reported outstanding 
is held in treasury. Pref, stock sink. fd. provision began. Jan. 15 1918. 

Bonds .—The coll. trust bonds bear int. at 4% for first two years, 444% 
for next 2 years and 5% thereafter, with a provision to increase the int. 
rate to equal the rate of dividend, up to 6%. paid by the company on its 
common stock. Red. on or after Jan. 1 1921 at 102% andint. Secured 
by deposit of common stock of the American Rys. Co. acquired in exchange 
for the bonds and the passione: $2,560,000 common stock received in ex- 
change for Wilm. Phila. Trac. stock, against which no bonds will be 
issued. V. 101. p. 1714. 

erp —6% was regularly yas on pref. stock (3% semi-ann.) from 
July 1913 to or inc]. Jan. 191 ay 1918 and Jan. 1919 divs. Data 
omitted. In Jul Fe | a div. of 3% was paid. Initial div. on com.—2%— 
paid July 1916; 37 In 1917, [~ » 2%; Sept., 1%; Dec., 1%. 

Earnings.—Gross earnings of subsidiary cos. for year ending Dec. a 
1916, $8. 0,798; in 1915. $7,671,313. Net earnings of Nat. Properties Co 
(incl. proportion of undistributed net earns. of sub. cos. ) for 1916, $812, 541; 
pref. divs., $63,203; common divs., $124,570; surplus, $624, ee. 


OFFICERS. ~~Ereh. Van Horn Ely, Phila.: V.-P., A. C. acre 
Pittsburgh; Sec. Treas., H. P. Carr, Phila.—V. 103, p. 606. 2341 
V. 104, p. 952, 1045, 1702, 1899; V. 109, p. 888. 


THE AMERICAN RAILWAYS co. ‘of New Jersey). 

On Jan. 1 1916 the National Properties Co. acquired control through 
purchase of practically all of the company’s com. stock atpar. See remarks 
under ‘“‘Organization’’ below.—V. 101, p. 1464, 1712, 1805. 


ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Rys. Co. and the 
United States Electric Ry. & Light Co., which latter had only $1,000 of 
outstanding stock. In Feb. 1913, after the passage of the ‘‘Seven Sisters” 
bills in N. J., asa precautionary measure, a Delaware charter was taken out 
by the ‘“‘American Railways Co. of Del.,”” with the same authorized capital 
stock as The Am. Rys. Co. (of N. J.), but with only $1,000 paidin. The 
Am. Rys. Co. held this $1 .000 stock and subscribed to the remainder. In 
Dec. 1915 the Am. Rys. Co. of Del. called on The Am. Rys. Co. to take 
$1,500,000 pref. and $2,560,000 com. stock, and accepted in leu of cash, 
same par O stock of the latter, wie which it (the Del. co.) acquired the 
stock of the Wilm. & Phila. Trac. Co. 

In Dec. 1905 purchased a Aine a interest in Scranton Ry 
paying par ($50) for both common and pref. stock. . 81, Dp. 1847; y. Ba 
p. 1375; V. 104. p. 71. 

In Jan. 1910 acquired control of the Johnstown Pass. Ry., the Lynchburg 
Trac. & Light Co. and the Roanoke Trac. & Light Co. (V. 89, p. 1595; 
V.90, p. 235), and made two new issues of collateral trust bonds to provide 
in part for cost of same. V. 89, p. 1595; V. 90, p. 235. In Jan. 1914 the 
Amer. Kys. sold the Johnstown Pass. Ry. stock to the Johnstown Traction 
Co. (see under “‘Johnstown’’) and the collateral trust bonds were called for 
payment July 1 1914. 

The Peakland Corporation was formed during 1909-10 with $50,000 
stock (all owned by American Rys.), to acquire and own rea! estate in 
vicinity of Lynchburg. 

In Aug. 1911 acquired the Ohio Valley Elec. Ry. and issued $2,000,000 
coll. trust —— to pay for same and for ext. and impts. V. 92, p. 1435: 


V. 93. D. 

On Fe, ? ‘1917 ecquired the National Gas, Elec. Light & Power Co. 
(V. 101, p. 135.) _In May 1917 acquired the Jersey Central Traction Co 
(which see under ‘“‘Keyport, N. J."") and the Monmoutb Ltg. Co. 

In Jan. 1917 $1,750. 900 10- -year 5% coll. trust bonds were issued to 

rovide in bad! for the $2,500,000 bonds maturing April 11917. The new 
Rorade are secured by the same collateral as the original issue. V. 104, p. 361. 

In Feb. 1919 issued $3,000,000 3-yr. 7% notes to take up $1,672, 000 5% 
notes which fell due on Feb. 1 1919 (the paler pars of the old issue being 
exchanged for new notes), and to provide funds for corporate purposes. 
V. 108, p. 577. 

STOCK AND BONDS— 
Common $21 ,000,000 ($50) J-D 15 

Pref 7% cum $4,000. .000($1N0) .__. 7 O-F 4,000,000 Feb 20,13 
3-yr secured notes $3,000, 000 / 1919 7F-Al 3,000,000 7 b 

($1,000) c|Penna.Co.for Ins.on L.&Gr.A 
Coll trust si 1,750,000 gold__.. 1917 5 M-8 1,750,000 
Collat Trust $2, 509,000 gold / 1911 5 F-A 2.500, ‘(000 Au 

conv ($500 & $1 000) c*tf| Int. at Merchants’ Un. ‘Tr. Co., Ph 


Date. Interest. Outstandine. Maturity. 


$9,460,000 See text 





STOCK AND BONDS— Dale. 
Ohio Ss ~~ coll ~! old_ntf 1911 54J-J 000,000 Jan 1 1961 
Lynchb & Roan trust/ 1910 54J-J 7,500 Jan 1 1930 

$1,000,000 gold “($500 &i Int. at Real Estate Titie Ins. & Trust Co., 


$1, c*tf| Philadel hia, Trustee 
Nat Gas coll trust $1,000, 000 1917 5 982 00 Mar 11922 
($100, $500, $1 ,000) - c*_tf\Int. at Commercial Tr. —— 
Jersey Central Tract coll tr{ 1917 62 
$570,000 gold ($1 000) ctf Int. at Commercial Tr. Co. Phila., trustee. 
Car ues ctfs Series 1913 6 F-A 0.00 OU "See text 


($1,0 
81,000 See text 


c*¥nt 
Oar trust certificates Ser “oO” | 1916 5 F-A 107,000 See text 

($1.000) c| Logan Trust Co. of Philadelphia, trustee. 
Car tr cert Ser D ($1,000). cttt 1917 6 A-O ,000 See text 

Stock.—Pref. stock is red. at any time at 110. Pref. & com. stock are 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share- 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the auth. amount of 
common stock was reduced from $25, 000,000 to $21, 000. 

Notes.—For securities pledged as coll. ‘notes, see V. 108, 577. 
Red. all or in part on any int. date at 101 and int. on 60 days’ Sotkee. 
3 | Penna. 4 wie tax refunded. Company pays normal Federal income tax. 

p 

Bonds.—The 5% Scranton Ry. pref. stock gold trust coreity.. due 1935, 
were called for redemption at 102% andint.on March 11917. V.104.p.71. 

The collateral for the bonds of 1917 consists of $1,475,000 stock of the 
Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of the Scran. Ry. Co. 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject to 
call on any int. date at 102. The collateral for the bonds consists of $2,- 
250,000 stock (out of $2,500,000 issued) of the pone ’s Ry. gt Dayton and 
$l, 600, 000 first consol. 5s of the Chicago & Joliet Electric R 

Lynchburg-Roanoke coll. tr. bonds are red. on any int. hey at 102% and 
int. They are secured by deposit of 14,975 shares and 9,725 shares of 
Lynchb. Trac. & Lt. Co. and Roanoke Trac. & Lt. Co. stocks, respectively. 
Bonds are listed on the Philadelphia Stock Exch. The Jersey Central Trac- 
tion coll. trust 6s are all owned by the United National Utilities Co. and 
deposited under its collateral notes. Are secured by $531,400 com. stock 
of the Jersey Central be age Co. and $305.000 com. stock of the Mon- 
mouth Lighting Co. Red. at 102% and int. on any int.date. 

Car Trust Certificates. —Of Series *‘A,’’ 15 certfs. mature Aug. 1 each year, 
to 1923 inclusive. Series ‘‘B,’’ 1] ctfs. mature Aug. 1 1915 to 1925 ‘incl. 
15 mature Aug. 1 1926. Series “‘O” ctfs. mature $11,000 youn Sue, > 
1917 to 1920 and $12,000 yearly Aug. 1 1921 to 1928. They were by 
the Lo ? ay Co. Lg soconssrontn. guar., . & 1. (end.), by the Amer. 
Rys 103, 1031. Series certificates mature $21,000 each 
Faly 1 a Vi918 to P1926. and $23,000 July 1 1927. 


CONTROLLED.—The following is a list of the securities owned by The 
American Railways Co.: 
P 4 bu a 
Outstanding. 


Am. R. Val 
Amer. Rys. Co. of Del. common stock - _.$2,561,000 $2,561 000 $2, 561 ‘600 
do do do preferred stock... 1,500,00 500,000 1,500,000 
do Ohio Valley coll. trust 5s_.. 2,000,000 26,500 5 
do Lynchb. & Roan. coll. tr. 5s- ‘987 500 
do 


referred stock 4,000 ,000 
do at. Prop.—A. R. 
Altoona & Logan Valley {C toc 0 
Consol M. 4s 3, 754 000 
Boyd County Elec. Co. stock 155,000 
Bridgeton Electric Co. Nt mre stock... 100,000 
peperes stock - - 50,000 
Bridgeton & Milly then. J. ) {Stock 500 .000 
Traction Co 

Chicago & Joliet Elec. Ry. eget 

58... ] "300. ‘000 


Gen 
Chic. & Desplaines Val. El. Ry. "Stock 1,100,000 
Ist M.5s 1 000 ,000 
Chicago Rys. Co. participating ctfs 
Consolidated Light, Heat & Power stock 530,000 
Dellwood Park Co. stock 
Electric Co. of New Jersey {Stock 


Interest. Oe O00 noe Maturity. 


1,500 
32,500 


Preferred. 
Franklin Real Estate Co. stock 
fronton Electric Co. stock 
Jersey Central Trac. Co. common stock. 
Johnstown Trac. Co Common 


Electric Securities Co., N. J , ise ne 


Preferred 


(Stock 
Lynchburg Trac. & Light; Ist 5s 
Consol.M. 5s. 
Monmouth hting Co. ote stock _. 
National Gas, Elec. Light & Power Co... 1,403, ‘800 
Ohio Valley Elec. Ry., common 
People’s Ry. of Da ton, ae 
Roanoke rac & L 
Scranton Railway 


f 
Springfield, O., Ry. Co- 
nion Traction Co. stoc 
The Peakland Corporation 
Wilm. & Phila. Trac. lst ron trust 5s_-. 


Total book value 
REPORT. —Wee fiscal period: 
Years ending Dec. 31— 1919. 
Gross income, a]] sources $1,795, 
Interest, taxes, &c 1,171, 





1918. 1917. 1916. 
6 $1,321,563 $1,568,718 $1,538,269 
7 1,029,097 874,130 785,931 
9 
l 





$292 466 $694,588 $752,338 
None(4%)378,400(4%)378,400 
80,000 280 ,000 280 ,000 


3 
1 
Net income $624,31 
Common dividends (3% 3331. 10 
Preferred dividends (7%) 280,000 


$13,219 
* COMBINED EARNINGS OF CONTROLLED COMPANIES, 
493%. 19] 1917 





$12,466 $36,188 4 $93,938 


Calendar Year— ; 
Operating revenues $16,312,231 $14, ret 405 $12,863,405 
Operating expenses and depreciation _$11, 240° 406 $10,065, ‘673 $8,630,331 
7 744,808 631,063 596 ,387 


Operating income $4,327,016 $3,537,668 $3,636,687 
Non-operating income 38,254 125,588 56,133 


$4,365,270 $3, oes. * rt $3 ,692 820 
$2,5 45 $2, 1 170 
Sinking fund 53,764 49'516 30,698 


Wet MOOG. cc cccccccececoseses $1,714,831 $1,045,296 $1,290,952 


DIVIDEN DS.—Quarterly dividends of 1%% each on pref. stock were 
begun in Feb. 1913. First dividend on common stock, 1%, Dec. 1900. 
In 1901 paid 1% each in Mar., June and Sept.; in Dec. paid 14%. In 
1902 paid 1% each in Mar., June and Sept.; in Dec. 1902 div. was in- 
creased to 14%, which rate was continued up to and including Sept. 1914, 
7 Dec. 1914 rate was reduced to 14% (V.99, p. 1450). In1915 mrre 

1% 7: June, 134%: in Sept. 1915 rate was further reduced to1% (V. 101, 

526): Dec., 1%. In Jan. 1916 dividend periom were changed to June 
and Dec. 1915. v. 102, - 436. In 1916 and 1917. 4%. June 1918 divi- 
dend passed. V. 10 . 22 227, 2343. None to June 1919, when 1%G% 
was paid. In Dec. 1919, 1% 9 

ROAD.—Total track about 435 miles;about 789 cars. See also Wilming- 

Also owns about 316 acres of land for parks 








Gross income 
Interest, rents, &c 





ton & Phila. Trac. Co. below. 
in Altoona, Dayton, Springfield, Bridgeton, oy Lynchburg and Roanoke. 
OFFICERS sf The American Rys. Co Van Horn Ely. V.-Ps., 

John Gribbel, C. L. 8. Tingley; Sec. & Meal Walter W. Perkins; Asst 
Sec., Asst. a & Comp.. Frank J. Pryor Jr., Ger. Counsel, H. B. Gill: 
Gen. Mer., H. J. Crow ey. General offices, Wituerspoon Bldg., 1321 
Walnut St., Phila.—V. 106, p. Fal 2343; 107, p. 2007; V. 108, p. 478, 
577, 1390, 2240, 2524, 2628; V. 110, p. 11 186. 


@ Br Brid ston & Millville ‘Suen ee 

GA NIZA CN.—Chartered in New Jersey as successor May 3 1897 
to the South ada Traction Co., sold in foreclosure. Company owns two 
toll roads besides the trolley road. Franchise is perpetual. 





In Nov. 1917 the New Jersey P 
companvin abandoning the special rate of 6 tickets for 25ce¢ 
On April 
increase fares in each zone from 5 cents to 6 cents and also to raise the rates 
for freight service. An increase in the rate for school tickets was not per- 
mitted. V. 108, p. 1822. 


STOCKS AND BONDS— Date. Interest. 
Stock , $500 .000 ($50) pranat ncguelgngnies 
First mtge $500,090. gold,{ 1990 5e J-J 

guar ($1,000 and 

(cannot be called). 

Bonds .— 


ELECTRIC 


U. Comm. approved the action of the 
and 50 for $2 


owe 


Outstanding. Maturity 
$500 .OO0 


500,000 Jan 


_..*etf| phia, Trustee. 
For form of guaranty by American Railways Co. see V. 71, Pp 
491. The bonds were listed on the Philadelphia Stock Exchange in Feb 
1901. The following are deposited as security under the :ortgage: 
1,000 shares of the stock of the Bridgeton Kapid Transit Co 

277 ‘ Ta ‘ee ** Bridgeton & Millville Turnpike Co. 
$250,000 (entire issue) 5% gold bonds of the Bridgeton Electric Co. 

EARNINGS.— For year end. Dec. 311917, gross, $135.209 net, 
deducting taxes, interest, &c., $12 047. 

ROAD.—Bridgeton to Millville, 11 miles; 
miles; Bridgeton. local, 5% miles. Total, 37% miles. 
others, 5: total, 34. 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., H. J. Crowley and. L. 8 
Tingley: Sec. & Treas., Walter W Perkins: Gen. Mgr., B. F. Hires.— 
V. 72, p. 282; V. 105, p. 2093; V. 108, p. 1822. 


(2) Bridgeton Electric Co.—Acqutred in 1899 by American Railways Co 
ORGANIZATION .—Chartered in New Jersey Dec. 2 1895. Supplies 


after 


Bridgeton to Bivalve 
Cars: puss. 


21% 
» ou: 


P . . ’ ¢ Ta Ne, i ¥ ivi ing €* aga i * pn 
light and power in Bridgeton, Cedarville, Newport, Fairton, Dividing Creek Electric Ry. and *454.000 consolidated mortgage bonds 


and Port Norris, N. J. Stock, cornmon auth. and outstanding. 2100,000 
pref. auth. $200.000; outstanding. $50,000. Bonds. $250,000 Ist M.A 
vold bonds (tf) $1.000 each, dated July 1 19090, due July 1 1930. Interest 
J. & J. at office of the company: Real Estate Title [Insurance & Trust ©o., 
Vhiladelphia, Trustee. Whole issue is pledged with the trustee of the 
mortgage of the Bridgeton & Millville Traction. 
bring the two properties (which are practically one) under the one mortg’e 


(3) Chicago & Desplaines Valley Electric Ry. 


Zz 
ORGANIZATION .—Incorporated in 1901 as a consolidation of the Chic. | 


& Desplaines Valley Elec. Ry. and the Desplaines Valley Elec. Ry. The 
American Railways owns the entire capital stock, of which $1 .000.000 
is pledged under the mtge. of the Chicago & Joliet Elec. Ry., and also owns 
the entire $1,000,000 bonds, the whole amount being pledged. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $1,100,000 $1.100.000 
first mortgage, 5 M-! 1.000.000 May 1 193] 
($1,000) gold c* tf) Int. at Illinois Tr. & Sav. Bk., Chic., Trustee 
Bonds.—The full issue of the first mortzage bonds has been deposited as 
collateral security under the bonds of the Chicago & Joliet Electric Ry. 
ROAD.—Extends from the Wil! County line, where it joins the Chicago & 


Maturity. 


Joliet Electric Ry., to the city line of (‘hicago on Archer Ave. Total, 41.46 | 


miles. Branch from Summit to Lyons. The through route Chicago to 


Joliet was opened Sept. 25 1901 


OFFICERS.—Pres., Van Horn Ely: V.-Ps., H. J. Crowley and C.L.8 
Tingley; Sec. & Treas., Walter W. Perkins; Gen. Mgr., J. R. Blackhall.— 
V.73. p. 183. 

(4) Chicago & Joliet Electric Ry.—Trolley. 

ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper. 
ated by power purchased from tne Public Service Co. of Northern [llinois. 
The American Rys. owns $1,600,000 bonds and the entire $2,300 ,000 capital 
stock. In Nov. 1905 the American Rys. purchased 63 acres of land near 
Joliet, which was converted into a park. This park is owned by the Dell. 
wood Park Co., all of whose stock is held by the American Kailways Co 

Fare Increase.—In July 1917 Ill. Pub. Utilities Comm. granted an increase 
in fares to maximum charge of 2c. per mile with a minimum charge of 5c. 
This raised the average rate per mile from 1.34c. to 1.S87c. and, it was 
estimated, would allow the company to earn a little over 6% on its invest- 
ment. In Aug. 1918 applied to the II. P. U. Comm. for auth. to increase 
fares from 1.87 to 2 cents per mile. V. 107, p. 500. In Sept. 1919 the 
Illinois P. U. Comm. auth. the co. to increase fares to 10 cents for adults. 
V. 109, p. 981. 


STOCK AND BONDS— Date. 
Stock, $2,300,000 ($100) —T $2 500 OOO re 
Chicago & Joliet Electric Ry! 1901 5g M-N 1.609 000 May 1 193] 

g, $2,000,000 ($1,000) e*tf\ Int. at Iinois Tr. & Sav. ik. , Chic., Trustee 
Joliet RR general mtze, gold! 1898 5 @M-N 100.000 Apr30 1923 

$400 .000 ($1,000 each). .tf) Fidelity Trust Co., Vortland (Me.), Trustee 

Bonds.—Of the new $2,000,000 mortgage, $400,000 are reserved to retire 
underlying liens. $2,200,000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., $1.000.000 of the $1,100,000 stock and $1,000,- 
000 ‘(entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security intire issue of the 
$2,000,000 goid 5s may be called at 105 andint. The $400,000 Joliet RR. 
gen. mtge. 5s originally fell due in 1918, but were extended for 5 years. 
V. 106, p. 1343. 

EARNINGS.—For year ending Dec. 31 1916 (incl. Chic. & Desplaines 
Vall. Elec. Ry.), gross, $651,956; net, after taxes, $162,615; int., $271,166; 
deficit, $108,551. 


ROAD .—Extends from Joliet to the Will County line, where it connects 
with the Chicago & Desplaines Valley Electric Ry. for Chicago. Has 
85.23 miles of track (incl. Ch. & D. V. El. Ry.). Line between Joliet and 
Chicago was formally opened Sept. 251901. 82 passenger and 18 other cars. 


OFFICERS.—Same as for Chicago & Desplaines Vallev Electric Ry.— 
V. 73, p. 183, 722; V. 106, p. 1343; V. 107, p. 500; V. 109, p. 981. 


(5) People’s Railway (Dayton).—A trolley road. 
Acquired in 1899 by the American Railways Co. 


ORGANIZATION .—Incorporated in Ohio June 18 1896. Comprises 31 
miles of track in Dayton, Ohio; operates 99 cars. The American Railways 

. owns entire capital stock. In June 1908 authorized amount of stock 
was increased from $1,100,000 to $2,500.000. 


STOCK*AND BONDS— Date. 

Stock, $2,500,000 ($100) 

First mtge ‘“‘White Line,”’{ 1895 5 zg A-O 300.000 Oct 1 1925 
$300,000 ($509) gold, red{ Interest at Union Savings Bank & Trust Co., 
Oct 1 1900 at 110 ntf Cincinnati, Trustee. 

First mtge ‘‘People’s Ry'’{ 1897 5 « J-J 200.000 Jan 1 1927 

5200 B00 ($500). gold, — Interest at Union Savings Bank & Trust Co., 

at 11 nt 


Interest. Outstanding. Maturity. 


Cincinnati, Trustee. 


EARNINGS.—For year ending Dec. 31 1916. gross, $579.851; net, after 
interest, taxes, &c., $150,432. 

OFFICERS.—Pres., John A. McMahon, Dayton: V.-Ps., H. J. Crowley 
and ©. L. 8. ingley. Phila.; Sec. & Treas., Walter W. Perkins, Phila.; 
Gen. Mer., Geo. O. Towle.—V. 86, p. 1530; V. 97. p. 176. 


(6) Springfield (Ohio) Railway.—Trolley. 

ORGANIZATION.—Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Railways Co. 

New Franchtse.—In April 1913 the company accepted a new 25-year fran- 
chise which gives the city the right to arrange all schedules and route all cars, 
to purchase the road at any time after five years at its depreciated valuation 


plus any additional sum necessary to make the aforesaid amount equal to | 
the bonded debt and interes: thereon and plus a further sum (in full com- | 
pensation for all profits lost by purchase) equal to 10% of the actual de- | 


preciated value: and the city may. at any time, if service is unsatisfactory 


hey valuation. he company must pay the city | % ofits gross earno- 
ngs for the first 10 years, and 1 \ % for final 15 years, in lieu of all car and 
pole licenses. Fare, 6 tickets for 25 cents and 25 for $1 until gross earnings 
reach $800,000 yearly, when 7 tickets must be given. 


Vv. 100, p. 55 


mtge. of $5,000,000 to refund an issue of the same amount made in 1913. 
These bonds were offered in May 1914. V. 98, p. 1609. 


STOCK AND BONDS— Date. Interest. O 
Oommon (par $100) 
Preferred $500 .000 6% oO 
First mtge $5.000.000 ($100,/ 1914 58 M-S 1,169,000 See text 

$500 & $1,000) gs f__c*ntf\Int. at Real Est. T. & 1. Tr. Co., Phila.. Tr. 


29 1919 the company was authorized by the N. J. P. U. Comm. to | 


| Tingley: 





This was done so as to | 








' nany’'s property is provided for in the Commission's order. 


, Stock 





» Co. 
take possession and operate the road at an annual rental equa! to 6% of ite | 


i! V. 96. p. 1298: 
« é - ' 
On April 8 1914 the Ohio P. U. Comm. authorized the creation of a new . 


RAILWAYS 


Bonds .-~$400,000 of the above outstanding bonds provided for by seria] 
maturity, |. e., $12.4500 due sept. 1 1914 to 192% inel , $25.000 due Sept. 1 
1924 to 1934, the remaining bonds ($4,600 000) due Sept. 1 1935 

Stnking Fund.—When more than $1,250,000 bonds outstanding, sinking 


(VoL. 110 


— ee 


| fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
| the $1,250,000 of original issue. 
| for extensions, betterments, &c., at 80% of cost. 
| date at 102 and interest. 
1 1930 | 
$500){ Interest at Equitable Trust Co., Philadel- | 


The escrow bonds ($3.756.000) reserved 
Redeemable any interest 
V. 98, p. 1609 


ROAD.—Ovwns 39 miles of track. (perates SZ passenger Cars. 

EARNINGS .—For year eading Dec. 3! 1016. gross. $)17.317; net, after 
taxes $115.468: net income $15.829 

OFFICERS —Pres , Paul C. Martin; V.-Ps..H J 
Sec. & Treas... W. W Perkins: Asst. Sec.. Treas 
Pryor Jr.: Gen. Mer. Geo. C. Towle.—V. 98, p. 1609 \ 


(7) Altoona & lLoxan Valley Electric Railway.—Trolley 

ORGANIZATION .—Inecorporated in Pennsylvania Aug. 5 !903. Owns 
the entire $65,000 stock of the Lakemont Park Co., also $58,000 of the 
$59.000 stock of the Home Electric Light & Steam Heating Co. of Tyrone 
(into which the Blair Electric Co tncorporated in 1°08 to do a lighting busi- 
ness, having perpetual franchise and 10-year contract to light town of Bell- 
wood. was merged in 19/0-1!) an! leases that company for 99 years from 
July 1 1903: $54,000 of this stock is deposited as additional security for 
the consolidated mortgage In Aug. 1993 absorbed by consolidation the 


Crowleyana © L.8s. 
& Comp , F. J. 
100, p. 557. 


| Oity Passenzer Ry. and the Tyrone Electric Ry. (previously owned) and 
| increased its capital sotck from $509,000 to $1,590.000. 
' Ip 1912 acquired the Logan Light & Pow. Co. of Tyrone, and operates same 
' {nm conjunction with the Home Elec. Lt. & Steam Htg. Co V 


V. 77. p. 1745. 


94. p 698. 
Tne American Railways (o. owns entire stock Altoona & Logan Valley 


In Nov. 1917 353.000 additional bonds were issued for exts. and impts. 

STOCK AND BONDsS— Outstanding. Last dtc.,cé&c. 
Stock 31,500,000 ($50) - ee $1.500,000 See text 
Consol mtge $4.000.000 gold{ 1993 4%e8@F-AI5 3,807,000 Aug 15 1933 

($500 and $i ©OO) guar by/ Interest at Equitable Trust Co., Philadel- 

American Rys (o___c&r.tf! phia. Trustee 

Remaining $193.000 bonds are reservea for extensions. These bonds are 
guaranteed, p.& i.. by endorsement by American Railways Co. Nosinking 
fund and not subject to call 

Dtrtdends.—Iin 1896 paid 24% %; in 1896-97, 2% %; in 1897-98, 1898-99, 
1399-09. none: in 1900-01, 644%; in 1901-02, 10%; in 1902-03, 10%; in 
1993-04. 5% %. in 1904-05. 5.7%: 1905-06, 6%: in 1906-07, 5%: in 1907-08, 
1% %:in 1908-09 and 1909-10. none; in 1910-11, 1 1-2%: in 1911-12, 1.43%. 
in 1912-13, 2.5%: in 1913-14,5%. For 6 mos. ending Dec. 31 1914, 2.5%. 
In 1915, 4.35%. In 1916, 6%. 

EARNINGS.—For year ending Dec. 31 1916. gross, $739.174: surplus. 


Date. Ineerest. 


| after taxes. interest, &c., $99,300. 


 ROAD.—Operates 54 miles of track, connecting Altoona, Bellwood 
Hollidaysburg and Tyrone. Gauge, 5 ft.3 in. Operates 124 cars. 


OFFICE RS.—Pres. Van Horo Ely; V.-Ps.. H J Crowley and C. L. 8. 
Tinziey; Sec. & Treas., Walter W. Perkins; Gen. Megr., S. 8S. Crane.—V. 79,, 
p 680; V. 80. p. 649, 710, 2456, 2619; V. 82, p. 333. 391, 803; V. 94, p. 699. 


(8) Scranton Railway.—A trolley road. 

American Railways owns practically all of the stock. 

ORGANIZATLION.—On Jan. 1 1897 assumed all the assets and Habilities 
of the Scranton Traction Co., &c. V.63. p 1064; V. 64, p. 85. As at 
present constituted. is a merger of 21 companies. Operates, practically 
without competition, in the Lackawanna Valley from Forest City, in Sus- 
quehanna County, to Pittston, in Luzerne County, serving, among others, 
the cities of Scranton. Pittston and Carbondale, and the boroughs of Arch- 
bold. Blakely, Dickson City, Dunmore, Jermyn, Mayfield, Moosic, Old 
Forze. Taylor, Throop, Vandling, Avoca, Duryea, Forest City. 

Franchtses perpetual. 

Wage Award by War Labor Board.—V. 107, p. 592. 

Fare Increase.—In Sept. 1918 filed a new tariff with the Penn. P. S. 
Comm. calling for an increase from 6 cents to § cents in all zones. V. 107, 
p. 1005. On April 23 1919 the Penn. P. S. Comm. ordered the company to 
reduce its fares to 7 cents, tickets to be sold at 4 for 25 cents. The 7-cent 
cash fare is to continue for one year and the ticket rate for 6 months, and 
thereafter until otherwise ordered by the Comm. <A valuation of the com- 


; ! 1 V. 108, p. 1938. 
V. 109, p. 2263. Compare V. 107, p. 2098. 

$200,000 Peoples St. Ry. Ist M. 6s, which matured Aug. 1 1918, were 
paid off in cash. 


STOCK AND BONDS— Date. interest. Outstanding. 
5 $2,000,000 

wv Ry es $15.0! 1917 of 2,500,000 Feb 

§ - at i ch. Un. a. 

eum Trac ist M $1 560.000 1892, 68 M-N- *7°000,000 Nov 
($1,000) gold no opt. _c*tf|Int. at Merchants’ Union Trust Co., ‘ 
Scran Pass Ry Ist M($1,000)tf 1890 6 M-N 100,000 May 1 1920 
People’s St Ry gen mtge g__tf 1891 § g J-D 100.000 Dee 1 192] 
Scranton Ry mtge $2,500,000! 1897 5 @ J-J 1,100,000 Nov 1 1932 
gold ($1,000) c*tf| New York Trust Co., N. Y. City, Trustee. 
Scranton Ry gen mtge $1,-/ 1910 5 M-N 1,000,000 Nov 1 1920 
000,000 gold ($1 ,000)___tf| Int. at Equitable Trust Co., Phila.. Trustee. 
Scranton & Carb'd Ist mize | 1893 6 2 J-J 150,000 Jan 1 1923 
$1,000,000 g ($1,000)_c*tfiInt. at American Rys. Co., Phila. Lack. 
Free of State tax. | T. & 8. D. Co., Scranton. Trustee. 
Scran & Pitts M $525,000 g{ 1893 § zg A-O 295,500 Oct 1 1923 
($1,000 and $500)___c*ntfiInt. at Union Trust, Trustee, Phila. Nos. 1} 
Guar. by Scranton Trust-_- to 400 $1,000 each & Nos. 401 to 650,$500 
Ist M, Carbondale Traction{ 1892 §6 g J-J 150,000 July 1 1922 
(e800 ann'st Gob) pore) nparent at Central Trust Co., New York, 

and $1, rustee. 

Carbondale Ry gen mtge gold{ 1910 5 J-J 800,000 Jan. 1 1933 
$800,000 guar p & i___ctf!} Provident Life & Trust Co., Phila., Trustee. 


Bonds .—Of the $2,500,000 Scranton Ry. mortgage 5s of 1897, $1.400.000 
are reserved to retire prior bonds at maturity. The Scranton & Pittston 
bonds are guaranteed by the Scranton Ry. Scranton Ry. gen. M. bonds 
of 1910 are subj. to call at any int. period at 102 and int. 

First mortgage of Carbondale Traction, due 1922, has a sinking fund of 
$2,500 per annum after July 1 1895, but bonds cannot be called. Carbon- 
dale Ry. mtge. for 1910 is unconditionally guar., p. & i., by the Scranton 
Ry. Subject to call on any int. date at 105 and int. V.93, p. 1785. 

The lst & ref. 5s of 1917 are callable after 1922 at 102% andint. Guar., 

. & i., by endorsement, by Amer. Rys. Co. $4,896,000 are reserved for 
qnderiying, poste and $7,604,000 for impts. under guarded restrictions. 

: Dp. ; 

Dividends .—Since 1906 paid dividends varying from $125,000. the mini- 
mum, to $263,000, the latter amount in 1914; $175,000 was paid in 1915 
and $195,000 in 1916. 


ROAD.—Owns and operates all the street roads in and around city of 
Scranton, aggregating 90 miles. Operates 206 cars. 


EARNINGS.—For year ending Dec. 31 1916, gross, $1,403.40: surpl 
ier cones. int., &c., $204,584 Annual int. on $2,.500.000 Ist ster ie 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., Henry J. Crowley and ©. L. 
8 Tingley: Sec. & Treas Walter W. Perkins:Gen. Mer ,W f Boileau .— 
V. 107, p. 502, 1005, 2098; V. 108, p. 1938; V. 109, p. 982, 2263. 


(9) Lynchburg Traction & Light Co.—Trolley. 
In 1910 American Railways acquired control. V. 90, p. 167, 235. 


ORGANIZATION .—ILncorporated tn Virginia. and is a consolidation on 
May | 1901 of the Lynchburg Electric Railway & Light, the Lynchburg & 
Rivermont Street Railway (franchtse perpetual) and the Lynchburg Gas 
and comprises all the street railways, gas works and electric-light 
plants of Lynchburg and hydraulic power development at Reusens, Va.: 
also owns all the stock of the Lynchburg Water Power Co., and has assumed 
the $500.000 Ist mtge. 5% bonds of that company. 

In L907 authorized stock was increased from $750,000 to $1,000,000, to 
rovide for the convertible feature of new bonds, but these bonds have since 
een retired, none having been converted. 

American Railways owns entire capital stock, $704,000 of Lynchburg 


Maturtty 


Trac. & Lt. consol. mtge. bonds, and $2,000 lst M. bonds. 


Fares.—In June 1918 was auth. by the Va. Corporation Commission to 


| discontinue the sale of 6 tickets for 25 cts. and 16 school tickets for 50 cts., 
; and to establish a straight 5-cent fare. 


Rate Increases.—In June 1918 announced an increase in its gas rate from 
$1 10 to $1 30 per 1,000 cu. ft. with a refund of 10 cents for prompt pay- 
ment. Electric power rates were also advanced. V. 106, p. 2757. 





valtn —, 


a — 





“sTocK AND BONDS— 
Stock, $1,000,000 ($50) oitiinie - 
First mtge $1 ‘000,000 sink fdf 1901 5 g M-N 

($1,000) gol c*ntf | Real Estate ifruss Co., 

Lynchb Trac & Lt con mtge | 1911 720,000 1931 
$1,750,000 ntf Real Est. ftle Ins. & Tr. Co., Phila., 
5 M-S 111,000 l 


Date. Interest. Ountentine. eat. 
$750,000 See text 
788,000 May 1 1931 
Philadelphia, Trustee 
Trust. 
Lynchburg a. Co first mort-; 1900 930 

gage $250,000 f Int. at Real Estate he Co., Phila., Trust. 
Lynchburg Water Power first } 1902 6 52,000 July 1 1932 
mortgage $500,000____ntf\| Real Estate Trust Co., Philadelphia’ Trustee 


Bonds.—Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 


like amount of Lynchburg Gas Co. due 1930, and of which no more are to be | 


issued. Sinking fund of 1% onl annum became operative in 1906, which 
was increased in 1916 to 1 le — issue can be called at any time. 

idends.—In 1904, July, 1% Gk » 1%; in 1905, wit in 1906, 2%%: 
n 1907, SP: in 1908, 5% : in 1909 3% ‘in 1910, ei in 1 911, fe in 1912. 
%: in 1913, 9.: 339%; in 1914, 12.12% 7%; in 1915, 8 +3, 1916, 

EARNINGS. —For year ending Dec. 31 1916, gross, $543 056: net. 
after interest, taxes, &c., $79.660. 

ROAD.—Owns and os nee 18 miles of track in city and suburbs 
60 to 100-lb. T and girder rails. Standard gauge. Operates 39 pass. cars; 
3 other: 1 sweeper. Owns Rivermont Park. 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., C. L. 8S. Tingley and H.J 
Crowley; Sec. & Treas., Walter W. Perkins.—V. 106, p. 2450, 2757. 


(10) Roanoke Traction & Light Co.—A holding company. 
ORGANIZATION .—Incorporated in Virginia July 28 1908. 
Roanoke Water Power Co., the Bedford Power Co., the James River Water 
Power Co. and the Roanoke Heat, Light & Power Co., and controls, through 
ownership of all the capital stock, the Roanoke Railway & ElectricCo. The 


| Wilm. So. 


060 Wilm. N.C. & C.D. 


) remainder may be issued for ests. and impts. at 85% of cost. 
, On any int. day. 


| City and vicinity, 
Owns the | 
1. eee on 


Roanoke Water Power Co. had $350,000 bonds which were bought in and | 


mortgage satisfied. The Roanoke Heat, Light & Power Co. had issued 
$250,000 bonds, all of which have been retired (V. 87, p. 1089, 1160). 

The Amer. Rys. Co. owns $975,000 of the 31,000, 000 stock. 

STOCK AND BONDS— 
Stock, $2,000,000 ($100) 
First mortgage and collateral 


Date. Interest. 


1,00 

1908 5¢@F-A 1,771,000 Aug 1 1958 
trust $3,000,000 ($1 000) Int. at Bioren & Co., Phila. , or Baltimore 
gold tfi Trust Co., Baltimore, Trust. 


Bonds .—$750.000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. The remaining $460,000 are reserved for ad- 


Outstanding. Maturtty 
,000 


' Ateé., C. 


Phila. Trac. Co. and part to the Southern Pennsylvania Trac 
| Ry. and Wiilm: & Edgem. El. 


ditions and extensions at not exceeding 85% of cost. Bonds are subject to | 


call on any int. day at 105 and int. Sinking fund of 1% of outstanding 
bonds, payable Feb. 1 1919 to 1928; 14% thereafter.—V. 109. p. 174. 


(a) Roanoke Railway & Electric Co.— 
ORGANIZATION .—The Roanoke Street Ry. and the Roanok:- € ectri¢ 
Light & Power were both sold at foreclosure Aug. 1 1899. The wresen;, 
company was incorporated in Virginia. Franchtses expire in 1935 and some 
perpetual. Does all lighting and railway business In and about Roanoke 
Salem and Vinton. Owns 250 shares of Roanoke Trac. & Light Co. stocs 
STOCK AND BONDS— Interest. a Maturtty 

Stock, $500,000 ($100) $500, 
First ‘mortgage, $300 .000, 2z/ 1899 52 J- D 58 , 
Int. at Mereantil Tr. & Dep 


($1,000) sinking fund__ntf aie . ‘ 
First consolidate mortgage,{ 1903 F-A 627.000 Feb. 1 1953 
$750,000 ($1,000) gs f_c*tf)\ Int. at Real Estate Trust Co., Phila., Trustee 
Bonds. —Sufficient consol. bonds are reserved to retire Ist mtge. bonds 
Sinking Fund was 1° of outstanding bonds annually payable Feb. 1 to 
1920, now 1% 
ene ok f 1904, ta %; in 1905, 54%; in 1906, So: in 1907, 6% 
e to 1910, when 3% aid: in 1911, 5 3-5%; in 1912, 6.7%; in 1913. 
6.12%: in 1914, 12.02%: in 1915, 7.4%: in 1916.5 %. 


EARNINGS.—For year nk. Dec. 31 1916 (including both electric ano 
railway departments), gross, $688,978; net, after taxes, int., &c., $44,012 


ROAD.—Operates in Roanoke; also extensions to Salem and Vinton, 
Va.; total, 29.85 miles of track. About 41 passenger cars, 4 other cars. 
50, 60 and 72-ib. rail. Also owns park and theatre.—V. 90, p. 168. 


(11) Ohio Valley Electric Railway Co.—A trolley road 
In 1911 acquired by the American Railways.—V. 92, p. 1437: V.¥3,p.470. 


ORGANIZATION. ey rated in West Virginiain 1299. Franchises 
run until 1957 in W. Va.; 


full term allowed by eto Prony 20 and 25 years, respectively. In Fe 


ruary 1908 name was changed from Camden Inter-State Railway to the | at Delaware County Trust Co., 


Ohio Valley Electric Railway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt Pow. Co. (now Boyd 
County Electric Co.) and Ironton Elec. Co., but at time of acquisition 
by Amer. Rys. these were turned over to latter company. On = 1 1908 
acquired the $500,000 stock of Kanawha Valley Traction Co., which has 
been leased to the Charleston (W. Va.) Interurban RR. (see page 25) for 


y. and Ohio in Dec. 1916 ran for nearly = | interest by the Wilmington City Ry. 


| Traction Co. 
| trust mortgages of the Wilmington & Chester Traction Co. , 
| stock of the Chester & Delaware Street Ry.; also owns $150,090 debenture 


poss of Front & Union St. Ry.and $45, 000 lst M. bonds of Gordon Heigs 
| wa 


Union 


_ELECTRIC RAILWAYS 


STOCK AND BON DsS— Interest. 
Common stock 
Preferred stock. 


People’s Ry Ist M $3.000 000) 


Date. 


Oultstandtng. 
.000 


‘1915 58 1,659 000 June 1 
gold ($1,000) guar Int. at Fideitty Trust "Co., Phila., Trustee 
Trac. ist M sald i915 § z A-O 143.000 Oct 1 1965 
wie 000 ($1,000) guar.._.\}Int. at Wilmington (Del.) Trust Co., trustee 
WNC&DO ist M $2,000 4 1915 52 J-J None Jan 1 1966 
000 zg ($1,000) guar__c*tf\Int. at Fairm. Sav. Tr. Co., Phila., trustee 
Ohester & Eddystone ist M/{ 1916 58M-S 53.000 Sept’ 1 1946 
gold $100,000 ($1,000) gui{nt. at Phila. Trust Co.,’ Phila., trustee. 
Bonds.—All four issues are guar. p. & i by the Wilm. "& Paila. Trac. Co. 
ae a s Ry. and Wilm. So. Trac. bonds reserved for impts. at 
85% of cost eople’s Ry. bonds are red. oo any int. date at 105. $:300,- 
bonds are reserved for the Wilm. So. Trac. vonds; 
Red. ag 102 


1 1965 


ROAD, &c.—Comprises atceet railway lines in Wilmington, New Castle 
and Delaware City, Del., and Chester and Media, Pa., and interurban lines 


' connecting these places with each other and with Philadelphia, a total of 
_140 miles of track, 


Also does electric light and power business in Wil- 
mington, New Castle, Delaware City, Newark and vicinity ia Delaware, 
the southeastern part of Delaware Gounty, Pa., and Elkton, Chesapeake 
in Maryland. 


EARNINGS.—Including Southern Pennsylvania Traction Co.: 
Cal. Year— Gross Earns. Net Earns. Chgs. & Taz. 
1919__ _$4,279 237 $1,372,553 $1,252,218 
.. 3,637,506 1,006.803 974 ,836 31,967 
OFFICERS.—Pres., Van Horn Ely, Phila.; Vice-Pres. & Gen. Magr., 
Ww. be! ag 7 Wilmington: Sec. & Treas., GO. N. Ryan, Wilmington; 
. Yost, Wilmington.—V. 100, p. 1372, 1466; V. 106, p. 2651. 
(7) Sikerhnanaes & Chester Traction. 
United Power & Trans. Co. owns 39.995 out of 40,000 shares of stock. 
Lease.—Part of this company’s lines are leased to the be S 
ose in 
Wilm. City Ry., Gordon Heights Ry., Front & Union St. 
Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. and its subsidiaries are leased 
to Southern Penn. Trac. Co. (see below). 
ORGANIZATION .—Iucorporated March 1898. 
og stock of the Wilmington City Ry. ($519,930), 
($51,500), the Front & Union Street Ry. 
($500,000), 


Bal ..Surn. 
$120,335 


tT. 


Delaware, viz., 


Has acquired ill 
the Gordon Heights 
($299 .930) and the Chester 
all of which are deposited under the collateral 
Owns $50,000 


The Chester Traction Company holds all the stock of the 
allway Company, $10,000; Chester & Media stock. $35,000; Ches- 


| ter Darby & Phila. stock, $65,000; total, $200,000. The Chester Trac. pays 





eee 


99 years at a rental beginning with $10, 000 per annum in 1910 and increasing | 


to $20,000 in 1916 and thereafter until the expiration of the lease. Also 
owns anes stocks of the Ashland & Catlettsburg St. Ry. and Ashland In- 
terurban Ry. 


Ordinance Restricting Operation of Jitneys.—V. 108, p. 2123. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $2,000,000 ($100) $2, 0 
Pref 57 cum $400,000 ($100) - J-J 345,800 
Ist M $2,200,000 gold guar | 5¢J-D 1,675, ~~ Dec” v 1946 
($1,000) . Co. for Ins. on L. & G. . Phil. ,trust. 
Bonds .—The opeeeaeen bonds were issued to take up $1 350, 000 Cam- 
den Inter-State Ry. 5s due Mar. a! 1921; $175,000 Hunt. & Charleston 5e 
due 1936; $100,000 Cons. Lih & 
Catlettsburg 6s due 1919. Remaining $525,000 are for exts. and 
ments under restrictions. Red.after Dec. 1 1921 at 102% and int. 
State tax refunded. Guar., p. &i., by end. by Am. Rys. Co. V.103, p. 


42. 

Divtdends.—Semi-annual divs. (J-J.) of 3% were paid on pref. from 
1908 to 1917, incl. On common, 1910, 3%; ell. 2% ; 1912, 6%; in 1913 
3.9% : in 1914, 2.9% ; in 1915, 4% ; in 1916, 

EARNINGS.—For ror ending Dec. 31 1916. gross, 
after taxes, int., &c., $175,656. 


Maturtty 


better- 
Penn. 


$661,938; net 


ROAD.—Operates 45.3 miles of track in and between Huntington and | 


Kenova, W. Va., Catlettsburg and Ashland, Ky., and Ironton. Ohio 


Operates 56 pass. cars, 17 other cars.—V. 106, p. 1231; V. 108, p. 2123. 


(12) Electric Co. of New Jersey. 
ORGANIZATION .—A me ae July 5 1916 of a number of electric light 
cos. in Gloucester, Salem and Cumberland counties, N. J., along the Dela- 
ware River opposite Wilmington, Del., and Chester, Pa. ‘Sup lies electric 
current for electric light and power in municipalities of Salem, Pennsgrove, 
Woodstown, Muttlica Hill, Pitman, Glassboro, Williamstown, Pauls 
Clementon, Laure! Springs, Berlin, Elmer, Clayton, Quinton, TA Me we mreerny 
Pedricktown, Pennsville, Harrisonville, Mickleton, Clarkesboro. We- 
nonah, Bridgeton, Port Norris and many other smaller places. The Amert- 
can Rys. Co. owns the entire outstanding stock and bonds. 
STOCK AND BONDS— Date. 
Stock $475,000 
First ae $5.000,000 ees 1917 52 M-S 
1, Int. at Oounes" 1 Trust Co.., 


&rtf Phila., trustee. 
Bonds. » $556: 000 are reserved to retire bonds of Bridgeton Elec. Co. 
remainder for exts.. add’ns, &c., Red. after 1922 at 1024%.—V. 103. p 
937; V. 104, p. 1390. 1493. 


WILMINGTON & PHILADELPHIA TRACTION CO. 


On Jan. 1 1916 control was acquired by the American Rys. Co., contro) 
of which was in turn taken over by the National Properties Co. See those 
companies above. 


ORGANIZATION .—Incorp. in Dela. June 27 1910. Owns all stock of 


_ es 





nye. 6s due 1922, and $50,000 Ashland & | 





1911, $21 
319°000 Mar 1 1947 


' ($500 and 


as rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100.009 stock of the Chester Darby & Philadelphia. 

Fare Increase.—In June 1918 was auth. by the Del. P. U. Comm. to 
charge a 7-cent fare in Wilmington, 4 tickets to be sold for 25 cents. 


STOCK AND BONDS— _§ Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($50) full pd. Listed on Phila. Ex $2,000,000 Dec’12,60cts 
Coll —_ gold $4,000,000/ 1898 6¢8@A-O 2.305 ,000 age 1 aaee 
$1,000 each) c*t) Provident Gite & Trust Co.. , Trus 
Oollateral abe gold $5,- 912 5% 536, 625 April 1 1982 
500, tf Wilmington’ Trust Co., Wilmington, Trustee. 

Securtttes “of Substdtary Lines— 

Wilm City Ist M $600,000 1911 5 M-S 600,000 Sept I 1951 

l, c*_ntf\Int. at Eq. Guar. & Tr. Co., Wilm., trustee 
Ohester Traction os mtgej{ 1894 gz M-N 250, 000 May 1 ai 

old c*tf\Int. at Gun. Tr. & Safe Dep. Co., 

Wilming & Edgemoor lst Mj 1906 5¢gJ-D 400 ,000 June 1 1946 

a 000 ($1,000) g__c* tfi int. at Real” Estate Title Ins. & Tr., Phila.,Tr 

to Chester Tractton— 
Union Gy Co lst mtge g_c_tf 1913 5¢eJ-J 200,000 Jan 1 1943 
Ohester St Ry stock ($50) __tf - 10 J- 150,000 rental 10% 
Ohester & Media El Ry gold tf 1913 5¢J-J 100,000 July 1 194 
Ohester Darby & Phila, goldtf 1913 58 J-J 125,000 July 1 1943 

The Wilmington & Edgemoor bonds are guar. as to both principal and 

Interest on Union Ry., Chester Street Ry., Chester & Media Pg og 
Chester, Pa., on Chester Darby & 

Ry. Co., payable at Continental-Equitable Title & Trust Co., and interest 
apon all the latter guaranteed by Chester Traction Co. 

Bonds .—$1 ,695,000 coll. tr. 5s of 1898 reserved to retire underlying securti- 
ties and guar. stock. They matured originally in April 1918 and bore int. 
at 5%, but were extendeu for 5 years at6%. Red. a 101 and int. on any 
int. date. Are listed on the Phila. Stock Exch. 106, p. 1902, 2012. 
Of the coll. tr. of 1912, $4,000,000 are reserved for sive amt. of coll. tr. of 
1898. Wilm. City bonds are subj. to call a 105 andint. V. 93, p. 667. 

The Chester Trac. bonds were extended in 1914 for 30 years. - 98, Dp. 
1073, 1158.—V. 98, p. 1074; V. 106, p. 1902, 2012, 2451. 


Lease. — Was leas City Electric Co. ; 

ed on July 1 1910 for 990 yrs. to the Wilm. & Phila. 

Trac. Co., the latter assuming all iat. & fixed charges of Wilm. City Elec.Co. 

ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
Does an electric light and power business in Wilmington. 


, 2S0Cn AND BONDS— Date. Interest. ert fe 


255,0 
First mtge $1,000,000 gold | 1911 1°000'000 May 1 1951 
ip) awe) guar p & i___c* tf 


Maturity. 


5 
Int. at U.S. Mtge. ath Co.,N. Y., Trustee 
ds are recesmaste on and after May 1 1921. Guar., p. "& 1., by Wi. & 
Phila. Trac. . 92, p. 1441.—V. 94, >. 567. 


(3) hall Pennsylvania Traction Co. 

ORGANIZATION. on mOorRoreteS in Penn. in June 1919 with $10,000 
stock, all owned by Wilm. & Phila. Trac. Co. Leases for 990 years from 
July i 1910 Chester Trac. Go. Delaware County & Phila. Elec. Ry. and 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a minimum annual rental 
of $71.990 to a maximum of $108, 990 in 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 
aeort — July 1 1910 leased for 990 yous | to Southern Pennsylvania 
n ©Co. at a rental of $40, 000 per ann 
ORGANIZATION. — Incorporated May il "1892. Completed from 
Media, Pa., to Baltimore Av., Clifton H'ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— _sODate. Interest. Outstanding. ay ye 5 
Stock $500 .000 authorized rin 
1913 5 J-J OD Suly™ i 1943 


First mortgage $64.000__ntf 
Int. at Cont.-Equit. Title & Tr. Co., Phila. 
let M. bonds matured July 1 1913, but were extended for 30 years ‘at 5%. 
DIVIDEN DS.—Paid in dividends in 1899-1900, $36,000; in i 
$27,000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, sa a in 
.000;: in 1912. July, $15 .000; none ‘since. 
ROAD.—Owns 12 miles of track. Rails, 80-Ib. “'T and girder. 


FAIRMOUNT PARK TRANSIT CO. 
ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 





, the Fairmount Park Transportation Co. in accordance with plan of reor- 
Spmeetion outlined in this publication of Sept. 29 1918. 
: old co 


The assets of the 
(for history see ‘‘Elec. Ry. Section’’ for Sept. 1918) were purchased 
subject to $750,000 lst M. 5s (see below). 


STOCKS AND BONDS— Dale. Interest. 


Outstanding. 
Stock common (3 


Maturit 


0) 
Stock preferred ($10 


Southern Penn. Trac. Co., Chester & Eddystone St. Ry. and Wilm. Lt. & | vo 00) $750, (00 D Bote trons obo Co., nnn 50j000, April 2 it 5 Lowe 
Pow. Co. On Junel 1915 acquired control of People’s Ry. of Wilmington, | Bonds .—1st mtge. node are callable at ee and int. on any int. dey ‘on 
Del. (stock, $1,500,000), and in Oct. 1915 purchased the Wilmington | 69 days’ notice. Cum. sinking fund, $13,000 per annum an Oct 
Southern Trac. Co. and the Wilm. New Castle & Delaware city Ry. and | 1918, Vdiste marten ee oO 
consolidated them under the name of the latter. (Stock, $ ). 
Leases for 990 years from July 1 1910 the Wilm. City Ry., rine & Edge Garon. —For 12 mos. end. Dee. 31: 
moor Elec. Ry., Gordon Heights Ry. Front & Union St. Ry. and Wilm. Gross. _ Charges. &c. Defictt. 
Elec. and New Castle Count ty lec. at a minimum annual rental 1919" we en------ $176,585 $5 53. 496 $29,345 $24,151 
of $79. 010, to a maximum of $120,610 in “5 years. 19 bn 980 27,011 41,410 14,399 
Fare Increase.—On June 5 1918 was auth. to increase fares from 5 to ROAD, &c.—Operates an electric line in Fairmount Park, Philadelphia, 
7 cents, effective June 10 1918, but because of considerable opposition together with the Woodside Real Estate Co. (capital stock $100 ,000), which 
the fare was reduced to 6 cents. owns Woodside Park. The license from the Park Commission expires 





102 ELECTRIC 


RAILWAYS [Vou. 110. 








July 24 1939. Operation from Nov. 30 to May 1 is optional. Miles of 
operated, 8.43. Gauge, 5ft.2%in. Rails,90lbT. Cars, 9 closed, 


50 open. 
OFFICERS.—Pres.. N. S. Alexander; Sec. & Treas., Clayton E. Platt. 
V. 107, p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZATION.—Chartered in Pennsylvania on April 24 1895. 
nicipal franchtses are etual. In 1898 acquired control of the Phila. & 
West Chester Turn tke oad Co., which in turn controlled the Delaware 
County Passenger 


ter Passenger Ry. Co. In Jan. 1902 leased the Ardmore & Llianerch St. 





Ry.. a line between the points named, 3 1-4 miles; it has no bonds or other | 


debt. 
outstanding) and payment of taxes and organization expenses. 


funded debt and $500 per annum for salaries and organization expenses. 
In Jan. 1912 increased authorized stock from $1,000,000 to $1,400,000. 
Fares.—In Jan. 1919 the co. announced an increase in fares from 5 cents 
to 6 cents on each ‘‘fare limit.’” V. 108, p. 80. 
The $400,000 Ist M. 5s due Oct. 1 1918 were paid”off at maturity. 
Compare V.°107, p. 1193. 
STOCK AND BONDS— Date. 
Stock $1,400,000 (par $50)__-. -.-- 
Mtge bonds $1,000,000 gold / 1904 
(31,0 *tf\ TI 
1905 5 @F-A 


00) 
Phila & Gar 
Int. at West End Trust Co.. Phila.. Trustee. 


Outstanding. Last dtr. ,c&c 
$1,303,700 Oct'19,3% 
534,000 Jan 


Interest. 
A-O 
42zJJ 


gold ($1.000) 
Bonds.—Can be called at any time at 105 and int.: no sink. fd. 
maining Phila. & Gar. bonds are reserved for future requirements; red. 
at 105 & int. on any int. day. 
REPORT.—Year ending Dec. 31: 
Dec. 31. Gross Net 
Earnings. Earntngs. 
$818,794 $274,344 $10,829 $212,935 
§30 392 234,440 11,326 209,428 
AD.—Operates 50.56 miles of track from 63d and Market streets, 
Philadelphia, to West Chester, 26.107 m.; Llanerch to Ardmore, 6.375!m.; 
69th St., Upper Darby, Pa., to Sharon Hill and Media, 18.077@m., of 
which 24.45 m. are leased. Gauge, 5 ft. 2% in.; 58, 60, 70gandgs0-lb. 
T rail. 43 cars. 
OFFICERS.—Pres., A. Merritt Taylor, Phila.; V.-P., H. H. Ailkens; 
Treas., ©. L. Rihl. Office, Upper Darby, Del. Co.. Pa. V. 94, p. 352; 
V. 98, p. 237; V. 106, p. 397; V. 107, p. 1193; V. 108, p. 80. 


Other 
Income. 


Surplus 
for Year. 
$72,238 


Interest, 
Rentals, &c. 


PHILADELPHIA RAPID TRANSIT.—Controlled by the Stotesbury 
interests 


Incorporated in Pennsylvania on May 1 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902, and to acquire and hold 
of other corporations. (For terms of lease, see Union Traction be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syndicate in 1901. In June 1903 the Mar- 
ket St. Elev. Pass. Ry., with $5,600,000 authorized! capital stock was 
formed to absorb a number of these franchises. V.76, p. 1301. In June 
1903 the Rapid Transit Co. obtained from the Philadelphia City Councils 
other valuable franchises for new lines. In April 1906, however, an agree- 
ment was entered into with the city relinquishing nearly all the righte to the 
franchises of 1901 and 1903 and the whole matter of the a fran- 
chise rights was readjusted on a new basis. See V. 82, p. 693, 870. 


Subway has been built in Market St. from 23d St. to Delaware Ave., | 


elevated structure on Market St. west of the Schuylkill River, and on Dela- 
ware Ave. from Market St. to South St. V. 74, p. 528, 989; V. 76, p. 1301; 
V. 81, p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylkill River west to the Upper Darby terminal station, 
a distance of about 4 miles. V. 84, p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23rd and Market St. was placed in operation, thus 
completing line through to 69th St. V. 87, p. 347. On Oct. 6 1908 ele 
vated line on Delaware Ave. to South St. Station was placed in operation, 
completing entire line. V. 87, p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
— 4 Co. Also owns entire stock ($10,000) of the Real Estate Holding Co., 
which owns property of an assessed value of $1,675,320. 

On July 1 1906 the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dletown Aston & Chester Elec. Ry. were consolidated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, was 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years, $25,500 for fourth 
year. $34,000 for fifth year and $42.500 for sixth year and thereafter. 

Wage Schedules.—in 1911 a plan was adopted looking to a lasting peace 
between the company and men, 22% of gross passenger earnings to be set 
apart for wages and wage scale to be Increased as rapidly as possible within 
that limit. See planin V. 93, p. 590; also V. 97, p. 238. See under ‘‘Fares 
—Wages’’ below. 

Adjustment of Relattons With City.—On Feb.18 1907 the board of direc- 


} 
tors accepted She ylan submitted Jan. 1907 by the Retail Merchants’ Asso-_ transit facilities for workers in industrial war plants. 


ciation of Philadelphia for a readjustment of the relations between the city 
and company. The plan confers upon the city the right to purchase at any 
time after June 30 1957 all leases, franchises and property of the company 
at the company's actually paid-in ne, $30 000,000. 
the right to assign or sell this option. urthermore, a sinking fund is to be 
established, to be taken out of the 
calculated at 4%, will amount to at least $30, ,000 at the expiration of 
50 years, to enable the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan. 1 1907. the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rateof fareis 
not to be changed except with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. ogress to call the $12,000,000 then still 
due on Its stock at the rate of $3,000, every six months, the money to be 
to give increased and {mproved service. For further details of plan, 
see V. 84, 451,1552. An ordinance embodying the above features was 


posses by the Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 
led by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89, p. 847) of the Common Pleas Court sustaining 
the company’s demurrer in a suit brought to test the validity of the fore- 
going ordinance. V.92,p.596. On July 29 1907 directors called for per’ 
ment of the final assessment of $15 a share on stock, payebie in two install- 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. . 85, p. 284, 1402. 
For new lease ordinance see below. 

Report by Cily’s Accountants.—See V. 109, p. 271. 

In Oct. 1908 stockholders of Union Trac. Co. and the Phila. Trac. Co. 
approved the use of securities owned by them as security for a new loan, 
and the $5,000,000 coll. trust mtge. shown below was thereupon author- 
ized. V. 86, p. 1530; V. 87, p. 740, 813, 1161. 

On June 20 1910 the stockholders voted to discontinue the insur- 
ance fund valued at over $1,750,000, and to pledge or sell the securities in 
said fund, applying the proceeds to general purposes of the company; also 
to sell the rolling stock of the company to the Union Trac. Co. for $1,500,- 

. taking lease of same for 10 years at rental of $150,000 a year and int.., 
with right to re-purchase olen at the end of 10 years for $1. This 
lease was made basis of a $1, ° issue of car trusts by Union Trac. Co. 
Vv. 90, P- 1426, 1555, 1677; V. 91. p. 337. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Co. and the 
Union Trac. Co. approved a plan (V. 92, p. 463) in accordance with the views 
of Mr. E. T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling for the issue of $10,000,000 s. f. bonds 
unas for life of city contract, guar. p. & i. by the Union Trac. Co. and 
secured by pledge of equity in Market St. Elev. Pass. Ry. (V. 91, p. 1629) 
over and above present $10,000,000 mtge. on said property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
Co. authorized the mtge. V. 94, p. 631. As part of the plan, every 
equity owned by Phila. Rapid Trans. Co. is surrendered to Union Trac. 
Co. See V. 91, p. 1161, 1386, 1574, 1630, 1711. The City Council 
assented to the arrangement in May 1911. V.92,p. 1375. 1500. 

Subway and Elevated Lines to Be Built by the City and Operated by the 
Company.—At an election held April 29 1915 the electors voted in favor 
of a $6,000.000 loan for a Broad Street subway and a Frankford elevated 
line (V. 100, p. 1511), and on July 1 1915 the ordinances making equal 


appropriations for both projects were signed by Mayor Blankenburg. 
Gonetroction was begun September 11 1915. V. 101, p. 132, 774, 1371. 


Rental is 5% on the outstanding stock ($400,000 auth., $383,350 | 
Leases | 


the Philadelphia & Garrettford St. Ry. (which it also controls) at 5% OD | ready for operation before 


At the election on May 16 1916 it was voted to issue $57,100,000 bonds 
for additional subway and elevated lines, in accordance with the mew 
gram of former City Director of Transit A. Merritt Taylor, as outlined 
in V. 102, p. 2342. The Stern bill, rendering valid the election of s 16 
1916, was passed by the Penn. House of Representatives in April 1917. 
V. 104, p. 1703. On July 7 1917 the taxpayer’s suit to restrain the city 


| from proceeding with construction of the new high speed lines was dismissed 
Mu- | Comm. granted the Philadelphia city authorities 
| all of the lines contemplated in said 
| system, based on structural] steel and labor costs current in the early 
R. Also controis the Phila. Castle Rock & West Ches- | 


On July 23 1917 the Pennsylvania P. 8S. 
ermission to construct 
(The cost of the amplified 
art 
of 1917, is estimated at approximately $100,000,000.] In June 1918 
Govt. sanction to proceed with the construction of the Frankford elevated 
system was given with the understanding that the work in connection with 
the Broad St. subway (with certain exceptions) be stopped as promptly 
as possible. V. 106, p. 2451. The elevated to Frankford is expected to be 

he close of 1920. V. 109, p. S&S. 

5 1919 the Penna. P. S. Comm. unanimously 


by Common Pleas Court No. 4. 


rogram. 


t 
] 


Lease Rejected.—On Jan. 


| rejected the City Transit lease which provided for the joint operation of the 


| municipal lines and those operated by the co. ¥ 
rejecting this lease will be found in V. 108, p. 3/9. 


lease see this Section for Sept. 
' suggestions made by the Comm. are now under way. 


The Comm.’s reasons for 
The lease had been 
approved by the stockholders and the Mayor. For provisions of rejected 
1918. Plans for a new lease embodying 
See V. 109, p. 1892. 


f 


_Compare V. 105, p. 819, 2366; V. 106, D. 86. 


1 1954 | 
nt. at West End Tr. Co., Phila., Trustee. | 
2,137,000 Aug 1 1955 


The re- | 


Power Contract.—In March 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additional power. V. ¥4, p. 768. 

Voting Trust.—The voting trust established in Feb. 1911 for 5 years was 
extended in 1916 for a further period of 5 years to Feb. 201921. On Feb. 12 
1920, however, it having been determined that the voting trust was no 
longer necessary, it was resolved to terminate same on that date. V. 110, 


|p. 465. V. 92, p. 660, 726, 882, 1243, 1500; V. 95, p. 1608; V. 102, Dp. 
| 523, 1347. 


| 


' 
' 


36.338 | 


| 
_tion and equipment [100 new cars]. 
the P. 





New Line.—In Sept. 1911 the Snyder Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Hog Island Ertension.—On Aug 4 1918, in accordance with a contract with 
the Emergency Fleet Corp., the oo. plate in operation an extension from 
Eastwick Ave. to the Hog Island Shipyard. The Fleet Corporation 
advanced the funds to the company to cover the cost of the new construc- 
This property will be taken over by 
R. Co. at the appraised value for operation. Fares charged are 
fixed by the P.S. Comm.  V. 106, p. 1345, 2758. 


Excise Taz.—On Aug. 2 1915 Judge Dickinson in the U. S. Dist. Court 
held that the company’s subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax law of 1909 and therefore 
were not liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry., the Union Traction Co, and the Philadelphia Traction Co. ap- 

aled to the U.S. Dist. Court for restitution of 373,768 and interest col- 
ected from them in the years 1911 and 1912. 

Income Taz Litigation.—On July 15 1918 the various leased line cos. filed 
suits against the Phila. Rap. Tran. Co. to recover income and excess profits 
taxes paid by them under protest. V. 107, p. 402. Compare V. 106, 

. 2451. On Nov. 20 1918 a ruling was handed down by Common 

leas Court No. 3 (and in Feb. 1919 affirmed by the Pennsylvania Supreme 
Court) under which the Phila. Rapid Transit Co. is held responsible under 
the terms of the several leases for the payment to the Govt. of the income- 
excess profits taxes of the following leased line corporations: Philadelphia 
Trac. Co., Germantown Pass. Ry. Co., 13th & 15th Streets Pass. Ry. Co, 
Philadelphia City Pass. Ry. Co., Union Trac. Co., Ridge Ave. Pass. Ry. 
Co., Frankford & Southwark Philadelphia City Pass. Ry., Fairmount Park 
& Haddington Pass. Ry. Co., Citizens’ Pass. Ry. Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
was ruled that the following companies must assume liability for their 
Federal taxes. Continental Pass. Ry. Co., Philadelphia & Darby RR. Co. 
7 Green & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 2009; V. 

, Pp. 785. 

Soleo Wages.—In May 1918 applied to the City Council for authority 
to increase fares in Phila. to6§ cents, so that theco.mightadvance the wages 
of carmen 5 cents an hour. V. 106, p- 2011, 2230. Effective May 16 
1918 the wages of all employees were increased 2 cents per hour, the re- 
maining 3 cents of the promised increase being put into effect in July 1918. 
V. 107, p. 292. Compare V. 106, p. 2346. On Aug. 4 1918 further 
increases of from 5 to 9 cents per hour were granted so that co.’s wage 
scale would equal maximum fixed by War Labor Board in other cities. 
V. EUs > B- 604, 803, 906. Seealso V. 109, p. 578, 776: V.110, p. 1643. 

Rate Increase.—In June 1918 filed new tariffs, effective June 20 1918, 
with the Penn. P. S. Comm., providing for increased freight, milk and 
joint tariff rates with other companies. V. 106, p. 2758. 

New Rolling Stock, &c.—In Aug. 1918 the co. announced that it had 
arranged for add'ns and impts. to cars and other property representing 
an aggregate outlay of over $8,000,000, of which $5,000,000 was to be ad- 
vanced by the Govt. Of the amount to be furnished by the co. $2,000,000 
will be taken from the renewalfund. V. 107, p. 1573. 


Government Loan.—In Sept. 1918 the Penn. P. 8S. Comm. approved a 


' contract under which the Government loaned the co. $1,748,000 to extend 


lst mtge. bonds to cover the cost of construction, to be guar. by I 
The city has | 


| may be required. 
pos saoepes of the company, which, | 


_ lease of 1,500 surface and 97 elevated subway cars. 





V. 107, p._1101. 

In April 1920 the’co. announced that the financing of new lines and exts. 
is planned to be accomplished by the formation of new companies issuing 
Ie a 
which will also be the sole owner of such nominal! issue of capital stock a 
¥. 110, p. 1527. 

New Equip. Trust.—In April 1920 it was proposed to issue $6,000,000 
6% equip. trust certificates ‘“‘Series F’’ maturing in equal semi-annual 
installments during a period of not more than 10 years, to be secured by the 
V. 110, p. 1527. 


Date. Interest. 


STOCK AND BONDS— Outstanding. Maturity. 
Stock $40,000,000 ($50) {§600,000 sh} Jan 1920. 
Full paid! $1.25 
Coll trust mtge $5,000,000! 1908 5g F-A $4,649,000 Feb 1 1957 
($1,000) gold... c*cpti Int. at Penn. Co. for Ins. on Lives & Granting 
Annuities, Philadelphia, Trustee. 
Sink. fund mtge. $10,000,000, 1912 52 M-S 7,736,000 Mar 1 1962 
g ($1,000) guar p & i_c*cpt/Int. at Comm’! Trust Co., Phila., Trustee. 
Market St El lst mtge $10,-| 1995 4g8M-N ~~ 10,000,000 May 1 1955 
000 ,000 gu g ($1,000) c*cpt) Int. at Land Title & Trust Co., Phila., Trus. 
Darby Media & Ches lst M| 19 44 J-J 991,000 July 1 1936 
$1,500,000 ($1,000) gc cot /Int. at Lan itle & Trust Co., Phila., Trus. 
Oar trust certfs, $1,500.000,| 1910 J-J 75,000 July 1 1920 
Series ‘‘A’”’ cot!/Commer. Trust Co.. Phila. Trustee. 
Car trust certfs., $4,200.000| 1913 5M-S 1,750,000 Mar 1 1925 
eries ‘‘B" cot! Fidelity Trust Co., Phila.. Trustee. 

Car trust certfs, $1.944,000,| 1913 5g M-N $91,000 May 1 1923 
Series **C"*__. cot! Fidelity Trust Co., Philadelphia, Trustee. 
Car trust certifs Series ‘‘D’’... 1919 88.000\ Serially to 

Car trust certifs Series ‘‘E’’._. 1919 285 ,O00 / 19: 
Funded debt of underlying companies Dec. 31 1919, $57,073,425. 
Stock was listed on the Phila. Stock Exchange in July 1902 and in Feb. 
1905 on N. Y. Stock Exchange. See also V. 110, p. 872. 


Bonds.—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Oo. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub- 
lished notice on and after Feb. 1 1912. A sinking fund, which will re- 
tire all bonds by Feb. 1 1957, began to operate Feb. 1 1912. The Market 
Street Elevat Ry. bonds cover the subway and the elevated road on 
Market St. See V. 80, p. 652. They are guaranteed, principal and 
interest, by endorsement by the Phila. Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. V. 84, p. 749: V. 86, p. 547. 
The Darby Media & Chester Street Ry. bonds are guar., p. & 1., by en- 
dorsem't by Phila. Rap. Tr. Co. Can called at 162% & oo. 

Both the collateral trust bonds and Market Street Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909. V. 88, p. 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 1 
as a whole or for sinking fund at 105 and interest. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized $8,514,000 are outstanding, $2,145,000fare in company’s treas- 

d $76,000 have been retired. Bonds are guar., p. ., by Union 
Trac.Co. V.94, p. 827,699. There are also $750,000 certifs. of participa- 
tion in the co.’s treasury. representing $909,000 P. R. T. bonds of 1912. 

Car Trusts.—The series “A’’ car trusts mature $75,000 semi-annually 
(J.-J.). The Ser. **B’’ mature $175,000 s.-a. beg. Sept. 1 1913 and ending 
Mar. 11925. Red. at 102% andint. Series ‘“‘C’’ mature $81,000 s.-a. 
from Nov. 1 1913 to May 11925. Red. at 102% and int. and are secured 

500 new cars. 
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Dividends.—An initial div. of $1 per share was paid in Oct. 1916. In 
1917, $2 50 pershare. In 1918, $2 50 pershare. In 1919, $2 50 per share. 
In 1920, Jan., $1.25 per share. 

ROAD —Total trackage Dec. 31 1918, including all lines leased and 
operated, 669.384 miles. Owns about 3. 250 cars of all kinds. 

ANNU AL REPORT.—Fiscal year changed in 1918 to end cr 
Annual report et a ane 31 1919 was given Ie 10, 


x 
Pass. earnings.34,739,589 30,568,788 
Other receipts. 1,299,930 aoe 








36,039,519 31,704,428 ! 
Ezxpenses— 
Mtce. & renew 5, 766,322 4,755,664 
Op.of pow.pl’t 2,7: ane 2,719,097 
Oper. of cars__11, 387, 653 8,951,880 
General 2,711,196 071,744 Surplus 
a Includes $120, 000 sinking fund Pe cong contract). 


OFFICERS -—Chairman of rom E. T. Stotesbury; Pres., T. E. ] 
ten; V.-Ps., W. C. Dunbar and G. Richardson; Sec., F. B. Ellis; Treas.» 
G. W. Davis; Aud., E. L. Austin. A 109, p. 1273, 1462, 1892, 9172, 
2357; V. 110, p. 465, 872,-1188, 1409, 1527, 1 1643. 


(1) Doylestown & Willow Grove Ry. Co.—A trolley road. 

In July 1902 was acquired by the Philadelphia Rapid Transit through 
perehese of the entire capital stock ($500,000) for $20,000. The Rapid 

ansit Co. guarantees interest on the bonds. See V. 79, p. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($50) 500 ,00 
First mtge ee fee’ ,000 ($1, No |) 1900 42J-D 500,000 June 1 1930 

ny J yt, see ...c*_cpt! Land Title eS Trust Co., Phila., Trustee. 

Trackage, 13.608 miles, from Doylestown to Willow Grove, 

oukaten over the oid turnpike between those places, which is leased for 999 
years. 

EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 


(2) Twenty-Second Street & Allegheny Avenue Passenger Ry. 


ORGANIZATION .—Formed in 1903 and merged the old Twenty-second 
St. & Allegheny Ave. Passenger Ry. Co. (chartered 1890), the Fairmount & 
Frankfort Ry. Co., Fisher's Lane Ry. Co., Lindley Ave. Ry. Co., Cheiten 
Ave. Pass. Ry. Co. , Germantown & Fairmount Ry. Co. and the Phila. & 
Trenton Rapid Transit St. Ry. Co. Is leased to the Phila. Rapid iranek 
Co. for 6% per annum on paid-in capital. 

STOCK.—Auth. amount, $1,302,000 ($50): 22.456 shares Outstanding. 
30 1918, $561 406. 


$25 Bre; in. Due lessee, June 
AD.—Trackage 65.275 miles. 
(3) Darby & Yeadon Street Railway. 
ORGANIZATION .—Entire stock ($5,000) is owned by the Philadelphie 
Rapid Transit Co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock all owned by Philadelphia Rapid Transit Co. 
First mortgage $200,000 , 1904 4% 2¢J-D $200,000 Dec 1 1934 
on ; c*_cpt/ Int. at Lan Title & Tr Co., Phila., Trustee 
ds.—Are guaranteed, prin. & int., by endorsement by the Phila. Rap 


Transit Co. Are subject to call on any interest date at 105 and interest. 
ROAD.—From the Philadelphia County line to Darby, 2.498 ‘a 


(4) Chester ‘. Fihilade pdeiphia, Railway (Chester Short Lin 
Is operated by P under 30-year agreem ent dated Feb Ms 1911. 


rch perveendoy Mecnny mn in Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreclosure (V . 92, p. 1243). Inconsidera- 
tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & wr stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be applied to int. on bonds and divs 
on stock. Franchises are unlimited as to time. 


Interest. Maturity. 


1910 5 g J-J + A50. ‘000 July 1 1940 
$500 and $1,000 tf{Int. at Real’ Est. Tit. Ins.&Tr.Co..Phila..Tr. 
onds.—Red. on any wt date at 105 and int. on four weeks’ notice. 
Free't from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used for 
new construction. V. 104, p. 763. Listed on Philadelphia Stock Exch. 
NGS.—For years ending Dec. 31: 
Calendar Total 


Gross Rental Other 
Earnings. (35%). Rects. Recet pts. 

hs pietidincian cn ceecel $374,759 $131, 166 $134,253 
449,554 157, 438 
ROAD.—15.2 





STOCK AND BONDS— Date. 
Stock $485,000 ($50) 
lst M ng 000 gold ($100. 7 


Ou ee OO . 


Interest, Balance. 
Tazes cc. Surplus. 
$3,087 $47,641 $86,611 
3,782 ‘161 219 91,496 69,723 
miles of track, inc luding main line from Chester to Phila... 
end branches from Essington to Moore Station and Essington to Phila.— 
- 92, p. 1310; V. 104, p. 763. 


UNION TRACTION.—A trolley road. 

Lease.—The Union Traction Co. has been leased for 999 years from July 1 
1902 to the Philadelphia Rapid Transit Co. Lease rental (payable In 
old) is $900,000 per annum (equal to 3% on the face value of the $30,000 

stock) for the first two 400 ei 200,000 per annum (equal to 4% on 
stock) for the next two years, $1,5 0,000 per annum (equal to 5% on stock 
for the next two years and $1 int 000 per annum (equal to 6%, on stock} 
thereafter. The stockhoiders of the Union Traction Co. were given the 
+ aa to purchase 150,000 shares of the new Rapid Transit Co. stock. 
74, p. 989. Included at the time all the leading street passenger railway 
Al within the city of Philadelphia. 


ORGANIZATION .—Chartered Sept. 13 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People’s Traction com- 
panies, in place of which were issued collateral trust certificates secured by 
the shares placed in trust. In 1896 leased these properties for 998 years and 
3 months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. V. 61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passe nger Ry. for 999 years 
at 6% on pref. and 4% oncom. stock. See V. 66, Pp. 236. The Lehigh Ave. 
Ry. Co. ($1,000,000 stock) was also leased for 999 years from July 1 1899. 
See terms ~* ‘consolidation, &c., in statements for the constituent companies 
and V. 61, 152, 197, 283, 663. For change in terms of lease see V. 89, 
p. 594. The Philadelphia Rapid Transit now operates the road. 

Also owns entire stock of the Philadelphia & Willow Grove Ry. Co. 

Union Traction shareholders in Oct. 1908 gave their assent to the use’of 
certain securities owned by the Union Trac. Co. to be pledged as —) 
for the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87, 1110 
The shareholders voted June 20 1910 Posmay ratified Sept 1 1916 
V. 91, p. 337) to purchase the equipment of the Phila. Rapid Wr ransit, 2165 
lease same to that company on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 they voted to purchase additional h- juipment and lease it to 
the Philadelphia Rapid Transit Co. and to issue $ 000 car trust certifs. 

Series B) asar t of the transaction. In 4 ag 1913 a further issue of 
1,944,000 car geuste (Series C) was he out. See under Phila. Rapid 
Transit and V. G. p. 555, and V. 97, p. 803. 
$10.4 Feb. 28 191 1 shareholders voted A guarantee new Phila. Rapid one 
510.08 ,000 5 ee: See under that company and V. 91, p. 1575; V. 92. 


» 2 ras Decision.—See under Phila. Rapid Transit Co. above. 

The stockholders are to vote April «“ toa0 on the consolidation, extension 
and enlargement of the Phila. R. T. equipment ay leases, Ser. ‘‘A,’ 

'& ‘C,”’ as well as to the sale and dave y the P. R. T. Co. of certain 

additional rolling stock not now under lease, and the ad. of a lease of all 
the said rolling stock (whether or not under yr reviously) by the P. R. T. 
Co. as the basis of an issue of not more than $6,000,000 equip. trust certifs., 
and the releasing of any lien on or interest in all the aforesaid rolling stock 
which the Union Trac. Co. of Phila. may have. V.110, p. 1527. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $30,000,000 (par $50)-{ ---- J-J 000 ray Jan ‘20, 3% 


$17.50 P in | 
Trust Co certificates, gold.{ 1895 4gA-O $29,730,114 Red. after 
, & i nion ct 1945 
cpt! Int. at Pa. Co. for Ins. on Lives & Granting 
Annuities, Trustee 
Collateral trust first mortgage) 1902 4¢J-J "1,250,000 July 1 1952 
$1. .000 gold cpt!Land Title & Trust Co., Philadelphia, Trus. 
Trust Certificates.—The trust certificates are not the direct obligations 
of the Union Traction Co., but were issued by the Pa. Co. for Ins. on Lives 
& Granting Annuities, to pay for the shares of tne Electric and People’s Trac- 


rust 








tion sompene purchased and are secured by a d it with the Trust Co. 
of all the shares of the stock of ene Electric Tract tion Co. and the People’s 
Traction Co. thus acquired. Seed pecesp ace of certificates in V. 64, p. 135. 
They are guar., prin. and int., by the ion Traction Co., and are redeem- 
able at the o tion of that compan on and after Oct. 1 1945. 

Collateral s.—The collateral trust bonds were issued to fund 
the floating debt aan are secured by the deposit of the 35,000 shares of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $250,000 has been retired by sinking fund. 

OFFICERS.—Pres.. Jeremiah J. Sullivan: ist V -P., Chas. E. Heed 
Sec. & Treas., W. J. Shields. —V. 108, p. 2529; V. 110, p. 1527. 


LINES CONTROLLED BY UNION TRACTION CO, 
(1) Catharine & Bainbridge Streets Ry.—A trolley road. 
ORGANIZATION .—Incorporated May 14 1889, and leased to the Phila- 
delphia Traction Co. Mar. 1 1890 for 99 years, and included in lease of that 
company to the Union Traction Co. Oct. 1 1895; in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400,000 
— Sarna by Phila. Trac. Co.); rental is $24,000 yearly, besides interest 
an axes 
The $150,000 Ist M. 5s due April 1 1920 were extended for 10 years 


at 6% 
STOCK AND BONDS— Date. Interest. ae vt fs es. 
ee text 


Stock (par $50) 6% wij 
lst M $150, 000 Gl ym c.cpt 1890 6% A 150 O00 April 1 1930 


Due lessee July 1 1 

Bonds are not kat to call. Interest at Land T. & T. Co., 
Penn. Co. for Insurances on Lives, &c. 

Dividends.—Dividends of 6% are pen 

ROAD.—The road aggregates 5.465 miles of track. 


(2) Citizens’ Passenger Railway. 

ORGANIZATION. —Incorporated Mar. 25 1858. Leased to Frankford 
& Southwark Passenger Railway Co. April 1 1892 for 999 years; rental 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by the Electric Traction Co. J uly 11893. Operated 
by Phila. Rapid Transit Co. 
yw. ; 4 io Decision.—See under Phila. Rapid Transit Co. above and 

Stock antheostaed, $500,000; par ($50); paid in, $192,500—$20 on 8,500 
shares and $15 on 1,500 shares. 11.447 miles of track.—V. 10 O8, Dp. 784. 


(3) Continental Passenger Railway.—aA trolley road. 


ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 1880 
to Union Passenger Railway Co. for 99 years at rental of $6 per share 
per annum, interest, taxes and operating expenses; lease assigned to Phila- 
delphia Traction Co. June 30 1884. Operated by Phila. Rapid Transit Co. 
Stocks owned, per balance sheet July 1 1918. $600,000. 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 
and V. 108, p. 784. 


STOCK AND BONDS— Date. Interest. 
Stock (par $50) $6 J-. 
9 paid in. See text. 


$2 
First iaereeee ($500 ans 1879 4280, 000 July 1 1959 
$1,000) gold _...c&r{/ Land mivkeé Ps Tru". Co., Phila., trustee. 
Due "asses for additions July 1 1918, $672.260. 
Bonds were originally 6%, but in 1909 were extended for 50 years at 4%. 
Int. payable at office of company. Not om tocall. Bonds were listed 
in 1909 on Phila. Stock Exch. V. 88. pn. 822. =Trackage, 11.41 miles 
V. 106, p. 924; V. 108, p. 784, 2528; V. 109, p. 2262. 


(4) Electric Tractio 
ORGANIZATION Incorporated May 8 1893 and acquired control of 
the Citizens’ Nae hl Ry., the Frankford & Southwark Passenger Ry. 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
99° vears the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 
St. RY... the Brown & Parrish St.. Ry. and the Citizens’ North End St. Ry. 
In 1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been parc. the Pennsylvania ©o. for 
Insurances on Lives & Granting Annuities issuing therefor its guaranteed 
On July 1 1896 the Union Traction Co. 
Beevers | for 998 years and 3 months. See V. 61, p. 197, 
raction 
Stock authorized, 175.000 shares of $50 each; issued, 152,396 shares of 
$50 » RO and 22,604 shares of $30 paid, making total $8,297 920. 
AD.—Mileage, 129.947 miles. Rail, 90 lbs.—V. 63, D. 


(5) Empire Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine- 
teenth Street Passenger Railway © “gmapany for 999 years. ‘Transferred 
Oct. 1 1895, along with all right to dividends on 6,100 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $50 (All owned by Phila. Tr: Me ), $600,000 
Ist M gold $200,000__._c_cpt_ 1900 3K%28 200,000 Mari 1930 
Bonds.—The new 3%s were issued to 3. Re 4 like amount of 7s, due 
July 1900. Land Title & Trust Co., Phila., Trustee. 
Due lessee company for additions ‘July 1 19! 8, $705,715. 
ROAD.—Mileage, 12.41 miles.—V. 70. p. 1150. 


(6) Frankford & Southwark Philadelphia City Passenger Railway; 
ORGANIZATION .—Incorporated April 4 1854. Acquired stock 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 

several years named below being guaranteed per share: 

Income ‘g Decision.—See under Philadelphia Rapid Transit Co. above 
one V. 108, 34. 
ls 2d P 3d ith 5th 7th Sth Qth 10th and after 
si2 $12.50 $13 $13. 50 $14 $14.50 $15 $16 $17 $18 


STOCK AND BONDS— Miles. Date. Interest. Outstanding Last div.,&c. 
Stock (par $50) - - Q-J_ $1,875,000 See text 

Debt of Controlled Lines (assumed by Electric Traction Co. ) 

1881 3 J-D $150,000 Dec 1 1951 

Pass first mtge $500 &}Interest at Real Estate Title Insurance & Trust 

$1 O00) .. - ec-e---6-Cpt} CO , Trustee. 

West End Pass Ry mtge) 9. "1875 4 A-O 132,100 Oct 1 1935 
ext $150,000 ($100 and>Phila. Trust, Safe Deposit & Ins. Co., Trustee. 
$500) - t' Interest at Land Title & Trust Co. 

The Lombard & ge Sts. pass. issue of $150,000 was originally 5% 
but was called at maturity and then extended for 50 years from Dec. 1 1901 
at 3%%. The West End Pass. os _, matured Oct. 1 1905 but was 
extended for 30 years at 4%. 81, 56. 

ROAD.—Trackage, 71.586 mc, *v" 108. p. 784. 


(7) Germantown Passenger Railway.—A trolley road. 


ORGANIZATION .-— Incorporated April 21 1855. Leased Oct. 1 1881 

to the People’s Passenger Ry. Co. for 999 years, but rental ss in 

at > stock since 1897 receives dividends yearly of $5 25 per share. 
Income Taz Decision.—See under Phila. Rapid Transit Co. above. 

Stock authorized, $1,500,000 ($50); paid in, $572,860. 

ROAD. —Trackage, 43.905 miles. Extension of 2,000 feet from Hillcres 
Avenue to city line, completed in Sept. 1898, forms with the Roxborough 
J... Hill & Norristown Passenger Ry., a through line to Norristown. 
—V.69 695. 

8) Green & Coates Streets Philadelphia Passenger Railway. 

RGANIZATI ION .—Incorporated April 21 1858. Leased to People’s 
Passenger Ry. for 999 years from Sept. 1 1881 at an annual rental of $60,000, 
interest on bonds (since fallen due) and expense of management. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 


e. 
V. 108, p. Dividends are 12% 


trustee. . 


Outstanding 


Maturity. 
20,000 shs., 


leased the 
and also ‘‘Union 


trust certificates. 


Lombard & South Stree al 10 


784 
Stock. 10,000 shares (par value, $50), $15 paid tn. 
er an. «O. J): on par or 40% on amount paid in Gus see V. 107, p. 1384). 
Precksge. §. 429 miles.—V. 107, p. 1384; V. 108, 784. 


(9) Hestonville Mantua & Relemeunt ah chined Railway. 

ORGANIZATION .—Incorp. April 6 185y. Franchise is perpetual. 

LEASE.—Hestonville M. F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a rental of 6% on the preferred and 47 on the 
common stock. y the terms of the lease the Fairmount Park & Had 
ton lease is assigned to the Union Traction. which assumes the divides 
guaranteed on that stock (all owned by HestonvilleCo.). The Union Trac- 
tion assumes the bonded debt of both the Hestonville and Haddington com- 
panies and purchased 4,780 shares of the preferred at par and 35,294 of the 
common Hestonville stock at $45 per $50 share. V. 66, p. 236. 
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Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784. 

STOCK AND BONDS— Date. Interest 
Common stock par $50 4 J- 
Preferred stock par $50 533,900 f.p. See text. 
Consolidated Nv $1,250,000) *1,250,000 May 1 1924 

$500 & $1,000.c*x_cpt} Trustee, Girard Trust Co. 
uaranteed rental 999-year lease— 
62 F-A 300 ,000 


Fairmount Pk & Haddington 

Pass Ry stk par $50 
**Leased ppt pred ‘June 30 1916._--- 241,968 
Due leased lines June 30 1918 100 ,000 

Interest is payable in Philadelphia. z Free of tax. 

* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 3 4s 
to take up bonds of like amount of the Fairmount Pass. Ry. due at that 
time and $75,000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
6s maturing on that date. 

Common stock authorized, 39,322 shares; peeeren. 10,678 shares; par 
value of each. $50: stock outstanding as in table. 

ROAD .—Trackage, 19.711 miles.—V. 71, p. 1167; V. 108, p. 784. 

(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railway. 


(11) People's Passenger Railway.—An electric road. 
ORGANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Co. 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the People’s Passenger Ry. By a 
tripartite agreement this lease was on July 1 1896 assigned to the Union 
Trac. Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown. nearly all of which is pledged 
for People’s Traction Co. trust certificates. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a60 .000 shs. See text 


Common stock ($25) 
Preferred stock ($25)........ -.-.. a23,000 shs. See text 
First mortgage ($1,000)c_cpt 1874 $219,000 Jan 15 1935 
Second mortgage $500,000) 1881 285,000 July 15 1961 

($1,000) ___-- sastiaianiad c.cpt! Int. at Guar. Tr. & 8. D. Co., Phila., Trus. 
Consolidated mtge $1,125,-| 1882 4M-S 246.000 Mar 1 1962 

000 ($1,.000)___._c&r_cpt/Int. at Guar. Tr. & 8S. D. Co., Phila... Trus. 

a Total stock paid in $924,056. 

{Int. on lst M. bonds at Land Title & Trust Co. The lst M. bonds ma- 
tured Jan. 15 1905, but $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31.000 being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
originally 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s. 
eon -* Traction Co. June 30 1918 for construction and equipment. 

The stock acquired by the People’s Traction Co. was pledged as security 
or trust certificates. See People’s Traction. 

ROAD .—Trackage, 2.1559 miles.—V. 63, p. 557; V. 92. p. 1500. 


(12) Peoples Traction.—An electric road. 

ORGANIZATION .—A Pennsylvania corporation chartered March 6 
1893 to operate and equip with trolley the People’s Passenger Ry., the 
entire capital stock of which it oo: on or about April 15 1893. In 
Oct. 1895 the Union Traction Co. acquired al! traction stock at $76 per 
share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann. 
issuing therefor its guaranteed trust certificates. On July 1 1896 the Union 
Traction Co. leased the road for 998 years and three months. 


Interest. Issued. 
See text. 


4a¢F-A 


Outstanding. Maturity. 
$1,966,100 f.p. See text 


See text 





STOCK, &c.— Date. Maturity. 
Oapital stock ($30) (See| ..-- 

text paid 
Trust certificates gold 1893/ 1893 $5.807.970 Feb 1 1943 

not subject to call ($1,- 

CLES for Insurances on Lives, &c., Phila, Trus 

Trust certificates were issued by Pennsylvania Co. for Insurances, &c., 
and are secured by pledge of People’s Passenger Ry. stock (see that company 
above) and by contract of People’s Traction Co., which guarantees — 
and interest. Issue limited to $1,000 for 14 2-7 shares deposited, making 
total authorized, $5,810,000. Of this, $5,529,000 outstanding. Sinking 
fund $25.000 yearly. began Feb. 1 1903. 


(13) Philadelphia City Passenger Ry.—A trolley road. 


ORGANIZATION .—Incorporated April 9 1859. Leased to West Phila- 
ay oe Passenger Railway Co. for 999 years from Jan. 1 1884 for interest 
on bonds, $2,500 per year for organization and dividend of $7 50 per share. 
Transferred under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The Ist mtge. 4% bonds due Jan. 1 1960 were origi- 
naliy 5% bonds, and fell due Jan. 1 1910, but were extended at 4% without 
option of prior redemption. V. 89. p. 1543 

Income Tar Decision.—See under Phila. Rapid Transit Co. above. and 
V. 108, p. 784. 

STOCK AND BONDS— 
Stock $1,000,000 ($50) 


First extended 
($ 


ele al ta cana an cpt 
Debdentures ($500 &c) c-cpt! eiaud M- 100 ,000 
Interest at Land Title & Trust Co... Phila 
ROAD .—Trackage, 7.566 miles. V. 89, p. 919, 1543; V. 108, p. 785. 


(14) Philadelphia & Darby Ry.—A trolley road. 


ORGANIZATION .—Incorporated April 28 1857. Leased to the Phila- 
delphia City Passenger Railway Co. for 999 years from Jan. 1 1870. for 
‘ er annum and interest on bonds. Transferred under lease of 
Philadelphia Traction Co. Oct. 1 1895 to Union Traction Co. 
Income Tar Decision.—See under Phila. Rapid Transit Co. above and 
See text 


V. 108, p. 784. 
STOCK AND BONDS— Date. Interest. Outstanding. 
4 J-J $200,000 
oes M-N 100,900 May 1 1927 
Int. at Land Title & Trust Co., Phila... Pa. 


Stock (par $50)__...___ _-_- ins’ ‘aeeiiniies 
First mortgage ____._- c.cpt 

ROAD .—Trackage, 16.074 miles.—V. 108, p. 784. 

(15) Philadelphia & Gray’s Ferry Passenger Ry.—Trolley. 

ORGANIZATION .—Incorporated April 8 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43,225, or $3 50 per share per annum, and $49,400, or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses, &c. Oper- 
ated by Phila. Rapid Transit Co. In March 1903 absorbed the Schuylkil 
River Pass. Ry. and increased capital stock to $1,000,000. V. 76. p. 654. 
Stock: auth., $1,000,000 ($50); outstanding, 12,388 shs., about $38 pd.in. 
Dividends at Rea! Estate Title Ins. & TrustCo. Trackage, 10.612 miles 


(16) Philadelphia Traction.—A trolley road. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa. (about 210 miles of track) 
which it held either by lease or ownership of securities, not in fee. Under 
the lease to the Union Traction Co., dated Oct. 1 1895, all the leases and 
the securities owned were assigned to the Union Co., which assumes al) 
liabilities for rentals, &c. 

The lease to Union Traction Co. is for 999 years from Oct. 1 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share. payable ip 

old coin, free of taxes. See V. 61, p. 663, for extracts from lease. Phila- 
elphia Traction stockholders were allowed to subscribe for new Union 
Traction stock See V. 61, p. 197 

7 — was Decision.—See under Phila. Rapid Transit Co. above. and 

; , Dp. 785. 

Stock, auth. and outstanding, $20,000,000 (par $50). Open accounts 
June 30 1918, $16,121,743 


Dictdends— S5. "86. "87. "88. "89. "90-'93. ‘94. ‘95. ‘96 and since. 

Per cent..._... 2 3 6 5 4 6 8 8 8% r annum 
Under lease. dividends of 8% are guaranteed. V. 61. p. 663: v. OS. p. 288. 

OAD.—The system assigned to the Union Traction Co. aggregated 
333.355 miles, consisting of the following ‘Passenger Railways”: 
iwi 1i@8 

Union Passenger Ry 80.97| 17th and 19th Streets 
West Philadelphia Pass Ry_..72 93| 22d & Allegheny 65 27 
Ridge Avenue Passenger Ry...15 40) Catharine & Bainbridge Streets 5.46 
Philadelphia & Darby Pass. Ry 16.07 | Huntingdon St. Connect 17 
13th & 15th Streets l Kessler St. Connect 
Philadelphia & Gray's Ferry__.1 Ridge Ave. Connect 
Continental Passenger Ry ] Walnut 8t. Connect 
pmpere Passenger Ry 1 
Philad Total of all 


elphia City Passenger Rv 7. al 333. 
—V.92, p. 396; V. 93, p. 408; V. 97, p. 951; V. 106, p. 925; V. 108, Pp. 733" 


Interest, tax free, poy at Pennsylv. Co 


Date. Interest. Outstanding. Maturity. 
7% J-J rre7 shs. See text 
$23 75 paid 
1861 4 J-J $200,000 Jan 1 1960 
Land Title & Trust Co., Trustee. 


Mar 1 19365 


mortgage 


Maturity. 
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(17) Philadelphia & Willow Grove Street Railway Co. 

ORGANIZATION .—1s a consolidation in 1904 of the Phila. & Willow 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co. 

arantees the bonds, prin. and int., by endorsement. See guaranty. 
Y. 79, p. 904. 

STOCK AND BONDS— 
Stock $1,000,000 


Date. Interest. Outstanding. Maturity. 
+ 000.000 July 1 1934 
First mtge $1,000,000 guar{ 1904. 4% @« J-J l, 000 July Yu. 
gold $1 ,000) bo ones (tae. at Land Title & Tru. Co., Phila., Trustee. 
Bonds.—Bonds are subject to call on any interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 per 
annum for 5 years, $15,000 per annum for following 5 years and $20,0C0 
per annum for the ensuing 15 years. See V. 79, p. 904. 


ROAD.—Trackage from intersection of Weaver St. or Cherry Lane witb 


Montgomery County line to Willow Grove Park, 14.811 miles.—V. 79 
p. 904; V. 81. p. 32. 


(18) Ridge Avenue Passenger Ry. 

ORGANIZATION .—Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. Leased 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit Co. 

Income Taz Decision.—See under Phila. 
V. 108, p. 785 

fata» ema $750.000 ($50); 

r share pa n. 

-—* conus of some old debts, dividends for 1896 were continued at $10 
per share instead of the $12 as noted above. In 1897 dividends were in- 
creased to $12 per share. Trackage 15.40 miles.—V. 108, p. 785; V. 109, 
D. 6d 

(19) Second & Third Street Passenger Ry. 

ORGANIZATION .—Incorporated April 10 1858. Leased Jan. 1 1893 
to the Frankford & Southwark Passenger Railway Co. for 999 years for the 
following guaranteed dividends per share per annum: 
1893. 1894-95. 1896-97. 1898-99. 1900. 1901. 1902 & after. 
$8 50 9 See below $10 $10 50 $11 ‘ 
Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50. the balance being applied to the payment of the debt of $27,000 
incurred for paving. V. 62, p. 785. The full $12 per annum however, 
has been paid since. 

This lease was assumed by Electric Traction Co. July 1 1893. sail 

Stock issued, 21,204 shares (par $50); $771,076 paid in.—V. 107, p. 2377. 


(20) Seventeenth & Nineteenth Streets Passenger Ry. 


ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15.000 per annum, being 3% on 10,000 shares (par $50) stock, interest on 
bonds, taxes, expenses, &c. Transferred under lease of Philadelphia Trac- 
tion Co. Oct. 1 1895 to the Union Traction Co.; all rights of the Philadelphia 
Traction Co. to dividends on the 10.000 shares of the 17th & 19th Streets 
road, which were then held by the Union Passenger Railway Co. as trustee 
and lessee, being also transferred to the Union Co. Stock all owned by 
Continental Pass. Ry. Co 


STOCK AND BONDS— 
Stock (par $50) 


First mortgage ($500) exten-{ 1876 5% I-14 
RRR Sater: c_cpt|Int. at Fidelity Trust Co., Phila., Trustee. 
The bonds originally bore int. at the rate of 5% per annum and matured 

July 1 1919, but were extended for 10 years at 54%. 

Vue lessee for additions June 30 1918 $4554.2s84 


ROAD.—Trackage 13.80 (par $50); $771,076 paid in. 


(21) Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road - 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Co. for following rental: From Jan 1892to Jan. 1894. 
$9 per share per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan. 
1900). oil per share; and from Jan. 1900 $12 per share. Lease transferred 
to Union Traction Co. Oct. 1 1895. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 785. 


STOCK AND BONDS— Date. 
Stock $1,000,000 (par $50)... ---- $12 J-J $334.529 pd in 
Consols ($500,.000)___.. c.cpt 1894 5&3% J-J $436.000 Jao 1 
Real estate mortgages__..cpt -.--. 55,000 


The consols are guaranteed, prin. and int., by the Phila. Traction Co., 
and the coupons are payable tax free: $36,000 of these are 344s and were 
exchanged for old 7% bonds of like amount due Oct.11903. V.77, p. 695 

Interest and dividends are payable at office of the Fidelity Trust Co., 
the trustee of both mortgages. 

Dividend in July 1895. $5 per share; the Jan. 1896 dividend was not paid, 
owing to payment of city’s claim for paving. V. 61, p. 1155. In July 
1896 paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; in 
1899, $11 per share: in 1900. $11 50 per share; 1901-1907, incl., $12 per 
share perann. In 1908, Jan., $6; July. $6, and $1 extra (paid out of accum- 
ulated surplus); 1909 and since, $12 per share per annum. 


ROAD .—Trackage 19.508 miles.—V. 86, p. 1531; V. 108, p. 785. 


(22) Union Passenger Railway.—Trolley road. 


ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285.000., 
or $9 50 per share on stock, and interest, taxes, &c. There are outstanding 
30.000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
on each share, or a total of $925.000. Stock is considered full paid. 
$302.300 of the stock is owned by the Philadelphia Traction Co. Its lease 
of the Continental Passenger Ry. was assigned to the Philadelphia Traction 
Co. and from Oct. 1 1895 to May 1 1902 operated by the Union Traction Co. 
The Union Passenger Railway Co. is still holding, as lessee and trustee, 
6.100 shares Empire Passenger Ry. stock and 10.000 shares of 17th & 19th 
Streets Passenger Ry. 


STOCK AND BONDS— Date. 
Stock $1,500,000 (par $50)_.. .... $9 50 J-J See text. See text. 
First mortgage ($100 and| 1881 4 A-O $500,000 Mar 31 196] 
ale a Peat c.cpt{Pennsylvania Co. for Insur. on Lives, Trus. 
Second mortgage ($100 and) 1884 A- 250.000 Mar 31 1960 
REAR ES Bee c._.cpt{Int.on both loans at Land T. & T. Co., Phil. 


Due lessee company for additions June 30 1918, $6.655 512. 

The Ist mtge. bonds were originally 5s and matured March 41 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall. V.92.p.190. The 2d M. bonds of 1884 were formerly 5s. and ma- 
tured Mar. 31 1910. but were extended for 50 years at 4% without right of 
prior redemption. V. 90. p. 628. Land Title & Trust Co. has been 
substituted trustee. 


ROAD.—Trackage, 80,974 miles.—V. 108, p. 2529; V. 109, p. 2440. 


(23) West Philadelphia Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated May 14 1857. Leased Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150.000, 
or 20% on stock, and interest, taxes, &c.: transferred Oct. 1 1895 to Unton 
Traction Co. The Philadelphia Traction Co. owns $392,950 of the $750.- 
000 stock. 

STOCK AND BONDS— Date. Interest. 
Stock (par $50) $10 J-J 
First mortgage ($1.000) 3% A-O 

El pegs c.cpt|Girard Trust Co., Philadelphia, Trustee. 
Second mtge ($1.000).c.cpt/ 1886 5 M-N 750.000 May 1 1926 

Free from tax. Pennsylvania Co. for Ins. on Lives & Grant- 
ing Annulties, Phila . Pa.. Trustee. 

Bonds.—Interest on both loans payable at Land Title & Trust Co., Phila- 
delphia, Pa. -Thefirst mortgage 6s matured April 1 1906 but were extended 
for 50 years at 34%. 

Due lessee for additions to June 30 1918. $2,509.03. 


ROAD.—Trackage, 72.937 miles.—V. 108, p. 2529; V. 109, p. 2441. 


tapid Transit Co. above and 


and outstanding, about $28 


Date. Maturity. 


Interest. Outstanding. 
See text 


3 J-J 110,000 shs. | 
$25 paid 


S1an Hon Inlv ! 1099 


Maturity 
See text 
1934 


Interest. Outstanding 


Interest. Outstanding. Maturity 


faturity. 
See text 


Outstanding. 
246.000 April 1 1956 
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INTER-STATE RAILWAYS. 

Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
delay. V.88, p. 1127, 1197; V. 89, p. 348, 1141. On Nov. 25 1910 share- 
holders ratified the readjustment plan (V. 91, p. 1385, 1512) calling for the 
issue of $1,000,000 6% cum. pref. stock, shareholders to take $500,000 as 

ar for cash ag pee in 5 installments of 20% each at intervals of 30 days 
inning with 2 payments Jan. 2 and ending April 1 1911), and bondholders 

to take $500,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91. 
p.1711; V.92,p.59. Entire issue was subscribed and taken. V. 92, p. 1032 

Leases of Controlled Properties.—The leasing cf the underlying companies 
was consummated in 1910 uponSatisfactory terms. The subsidiaries are 
in four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans 
& Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light Corp.), the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelphia Traction Co. 
were formed to take over the various properties. V.91, p. 1512; V. 92, p 
261. Statements for these companies will be found respectively under 
Wilkes-Barre. Reading. Trenton and Philadelphia. 

The aggregate annual income under the above leases is as follows (but 
—— below): 








‘scene eum 778,542! 1923...---.-- $808.542/1925_________ $826 043 
cht tethingeneaied 788 .542|1924-........ 818,542|1925 and thereafter an. 
a - 798,542) nually__.__-. 830, 

Fized Charges to Be Paid Out of Above Rental Plus Any Other Income. 
Int. on 4s. Tazes. Total. 
Inter-State Railways___..._._---.-.. x3431 064 $3.145 $434 2a 
United Power & Transportation.... x«x252,140 3,297 255 437 
i i ek $683 204 $6.442 $689 .646 


Note.—The above figures do not include the Federal income tax. which 
must be added thereto. x Includes int. on 4s held in treasury as invest- 
ments. 

Default in Rental—Dividend Passed.—Failure of the Trenton & Mercer 
County Trac. Co. to pay its rentals, due to increased operating expenses. 
resulted in the omission of the 1918 and subsequent divs. on the pref. 
stock. See V. 106, p. 189. Up to April 1 1920 no rentals had been paid 
since July 1 1917. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered to purchase, acquire, develop and con- 
struct street railways, electric light an ower, water and gas companies. 

In Dec 1902 obtained control of the United Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, ona basis 
of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 

On Apri 23 1915 stockholders approved the issuance of new, irredeemable 
preferred stock in exchange for the old pref. stock. V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter- 
state Rys. Co., United Power & Transportation Co. and Real Estate Title 
Insurance & Trust Co., the outstanding amounts of United Railways and 
Delaware County Ry. gold trust certificates (see United Power & Trans- 
portation Co. pbelow) were reduced and some of the collateral pledged 
therefor withdrawn. Compare V. 103, p. 2238: V. 105, p. 716. The cash 
received by the Interstate Rys. Co. from the sale of some of the withdrawn 
collateral has been invested. V. 106, p. 86. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com $9,000,000 ($100)_--... --.. --- ---. BS.2U kU te De wccces 
Pref $1,000,000 ($10) 6% cum _._- - 1,000,000 See text. 
Oollateral trust gold wert, 1903 42 F-A 10,776,600 Feb 1. 1942 

i Ry ae ee c*{ Int. at Real Est. Title Ins. & Tr., Phila., Tr 


Stock.—Com. stock was listed on the Philadelphia Stock Exchange in 
April 19093. V. 92. p. 1243: V. 93. p. 164. $965 020 of the old preferred 
stock had been exchanged for the new up to April 1 1920. 

Bonds are dated Feb. 1 1903 and are secured by deposit of United Power 
& Transportation stock. They bear 3% interest the first year, 34%” the 
second and 4% the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice 

Dividends.—Initial div. on pref.—3%—paid July 1911; same rate semi. 
oun to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189). 

one since. 


o_o oo oncing Jan. 31: 
a 


Fiscal ot Interest Ezp. & Preferred Balance 
Year— Receipts Col! Trust Tares Dividends. Surnine 

1919-20_______- $343 921 $310,496 $19,766 $= .-.-- $13,660 

1918-19 _____._. 337,840 323,598 SS eee 5,420 
OFFICEKS. Flres. John A. Rigg; V.-P., Walter A. Rigg: Treas.. T. W 


Grookett .Ir.. Sec. & Asst. Treas... J. W. Goodwin Office 411 Market Si 
Camden, N. J.—V. 108, p. 171, 378; V. 109, p. 477, 2357. 





UNITED POWER & TRANSPORTATION CO.—Electric roads. 

Incorporated April 20 1899 under New Jersey laws to construct. develo: 
and own street railways, power companies, &c., and do a genera! business 
(V.68, p. 929). In Dec. 1902s was acquired by Inter-State Rys. Co., 
which see immediately above. 

On Dec. 31 1919 owned the following stocks and bonds. We show also 
the total amounts outstanding of each issue. 

Owned. Tot. Stk. 









Shares. Shares. 

ware County & Philadelphia Electric Ry........_- 9 .000 
voter I 9,992 10,000 
Glen Riddle & Rockdale Electric Street Ry_..__- 1.4632 1,640 
i AAR ALE RR A AT TTI 360 2.600 
Chestnut Hill & Norristown Ry. Co.._..---- 4,951 4,968 
I a 9,995 10,000 
Rt A AA AE EEE SE 19,969 20.000 
EEE TEE SL ART AG AT ae 19 20 
Barre & Wyoming Valley Traction.._......._ .- 49,992 50.000 
I 39.995 40.000 

I a 5.095 5,100 

& Great Valley Turnpike Co... ..-..... _. 978 1,040 

& Philadelphia Turnpike_.....-.-.-.-.-.- 1,035 1,200 

& Christiana Turnpike Co................- 644 680 


STOCK & BONDS.—Stock auth., $3,593,750; shares $25, full paid. In 
Mar. 1902 outstanding stock was increased from $3,125,000 to $3.593.750 
(V. 74, p. 682). the additional shares being sold to stockholders at $35 per 
$25 share. ds, 4% coll. trust certificates, are in two series which we 
have marked (a) and (0) below. [Stock and bonds listed on Philadelphia 
Stock Exchange.} 

(a) Under a trust agreement between the United Power & Transpo! ta- 
tion Co. and the New York Trust Co., trustee, dated May 1] 1899. and a 
supplemental agreement dated July 26 1917 there are issued $5,372,800 
United Railways gold trust certificates secured by deposit of 19,953 shares 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co., 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental 
trust agreement dated July ?6 1917, the amount of outstanding certificates 
was reduced from $7.918.000 to $5.372.800 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Iilum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the treasury, were sold for a considertaion of $1,250.000 par value United 
Railways gold trust certificates and $2,760,000 cash; 1,125 shares of Read- 
ing & Southwestern St. Ry., 4,925 shares of Roxborough Chestnut Hill & 
Norristown Ry., 9,975 shares of Schuylkill Valley Traction Co., 1,600 
shares Media, Glen Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company’s treasury. 
The cash received by the company was invested in United Railways and 
Delaware County, Ry. gold trust certificates. V. 106, p. 87. 

(b) $930.750 Delaware County Ry. goid trust certificates under a trust 
agreement between the United Power & Transportation Co. and the Real 
Estate Title Insurance & Trust Co. of Phila., dated May 1 1899, and sup- 

lemental agreement dated July 26 1917. under which the United Power & 
naetenadion Co. has deposited with the said trust company. as trustee, 
5.993 shares Delaware County & Philadelphia Elec. Ry. Co. Under sup- 
lementa! agreement dated July 26 1917 the amount outstanding was re- 
uced from $998,950 to $930.750 and 1,125 shares of Reading & South- 
western St. Ry. stock. 4,925 shares of Roxborough Chestnut Hill & 


Norristown Ry. stock, 9,775 shares of Schuylkill Valley Traction Co. stock 
and 1,600 shares Media, Glen Riddle and Rockdale Electric St. Ry. Co. 
stock, were withdrawn from collateral. V. 106, p. 87. 

The principal of both series (which are in $100, $500 and $1.000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transporation Co. For both 
series. also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee 


DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share was paid, 
also game amount July 16 1900; in 1901. Jan. 21, $1; July 10. $1; in 1902, 
Jan. 20. $1; July 10. $1; in 1903, Jan. 20. $1: in 1904, Jan. 16. $2 66; in 
1905, Jan. 24. $2 39: in 1906 Jan. 26, $3 10; in 1907, Jan. 24. $3 20: in 
‘908. Jan. 30, $3 31; none to July 1911. when $1 10 was paid: in 1912. Jan. 


30. $140; July 29, $1 41; in 1913. Jan., $179; July, $126. In 1914, 
Jan., $1 52: July, $149. In 1915,,Jan., $1 54: July, $1 34 Tn 1916. 
Jan., $155: July, $143. In 1917, Jan., $155: July. $1 23. In 1918 
Jan., $1.32; July, $1.20. In 1919, Jan., 50c. None to Jan. 1920 when 
$1.95 was paid. 

REPORT.— From Interest. Tazes, Dividend Surp. after 

Cal. Year— Inresitm'ts an 4s. cee. Paid. Dinid'ds 
Sree $564,019 $252,140 $29 ,342 $280,312 $2 ,224 
 - a 523 ,963 257 ,332 33,288 244,375def. 11,032 


OFFICERS.—Pres., John A. Rigg; V.-P., Walter A. Rigg; Treas... T. W. 
Grookett Jr.;Sec. & Asst. Treas., J W. Goodwin; Counsel. R Ul Jones. 
General offices, 411 Market St., Camden, N. J.—V. 106, p. 1462, 2230: 
V. 107, p. 1102, 1386; V. 108, p. 380; V. 110, p. 563. 


MUNICIPAL SERVICE CO. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 to buy, sell and 
operate public utility properties. In March 1917 acquired control of the 
Citizens Traction Co. (which see under “Oil City, Pa.’’). In a, 1917 
acquired the Youngstown & Suburban Ry. Co. (whieh see under ‘‘ Youn 
town, Ohio)” by exchange of stock and bonds, as per offer in V. 104, p.2235. 

Also controls through stock ownership the Chester Valley Electric Co. 
Coatesville (Pa.), Salem (O.) Lighting Co.,. Alexandria Co. (Va.) Lighting 
Co. Staunton (Va.) Lighting Co., and Valdosta (Ga.) Lighting Co. The 
properties are operated by Day & Zimmerman, Inc., Philadelpia. 

Valuation.—The valuation of the co.’s various properties was placed at 
$6,500,000, by Day & Zimmermann in Dec. 1918. V. 108, p. 171. 

In Dec. 1918 issued $700,000 10-yr. debentures to refund outstanding 
notes (V. 109, p. 371) and to pay for add’ns and impt’s. V. 108, p. 171 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)_. -.-- Q-J $810.000 See text 
Pref cum 6% $2.000,000($100) ___- Q-F 1,462,000 Nov ‘'l9, 1) 


10-yr deb bonds $1,500,000/ 1918 
($500 & $1,000) g____- ctff | Red. at : 

5-vr. notes $300,000________- 1915 C 248,000 Aug 1 1920 

First Lien Coll Trust Mtgef 1917 5 M-Sl1 2,747,500 Mar 1 1942 
%20,000,000 ($500 and $1,-{ Interest payable in Boston and Philadelphia. 
eer c* cpt| Philadelphia Trust Co., Trustee. 


Bonds .—Secured by $2,729,000 mortgage bonds, $1 .226,500 pref. stock and 
$2,283,100 common stock of subsidiary companies. Additional bonds may 
be issued only for acquiring and placing under the mertnae at least an 
equa! amount of mtge. bonds of subsidiaries now outstanding, or, further, 
at the rate of 85% for those to be issued by subsidiaries for construction, 
but under certain earnings requirements. Sinking fund of 6% of net 
earnings of subsidtary companies after payment of operating expenses, 
taxes and renewa! reserves, less sinking fund payments on present suD. co.'s 
mortgages, from Mar. 1 1918 to Mar. 1 1925, and 5% thereafter. Subject 
to call in whole or part on any int. date at 103 andint. Additional deben- 
tures may be issued only under certain restrictions. Tax refund in Penna, 
and Mass. to amount not in excess of laws in effect at time of issuance. 
V. 108, p. 171. 

Dividends.—6% is being paid on pref. stock. Initial div. of 1% oncom. 
stock paid in April 1914; in 1915, 3%: 1916 and 1917, 4%. None since. 


EARNINGS.—Combined earnings of subsidiary companies (incl. Citi- 
zens Trac. Co. and Youngstown & Suburban Ry. Co.) for cal. year: __ 
Gross. Net, aft. Tazes. Deprec’'n. Fized Chgs. Bal. for Div. 
_. $2,105,880 $601,061 $118,939 $355 ,792 $126,330 
cous BOe.toe 473,870 96 ,608 351,248 26 014 

OFFICERS.—Pres., Geo. B. Baker: V.-P.. Gordon Campbell: Sec., 
John E. Zimmermann: Treas., L. B. Harvey: Asst. Sec., C. A. McClure: 
Asst. Treas., Jos. W. Swain Jr. General office, Land Title Bldg., Phila. 
—V. 108, p. 171: V. 109, p. 371. 


700,000 Dec 1 192 
. date 


% 
101 on any int 
1% 








FRANKFORD TACONY & HOLMESBURG RY.—A trolley road. 


ORGANIZATION .—Incorp. in Pennsylvania on ote 11 1910 as a re- 
3reanization of the Holmesburg Tacony & Frankford Elec. Ry.. sold at 
foreclosure June 11910. For terms of exchange of bonds of old company 
for new company bonds. see V QQ) 278 = Franchise perpetial 

Fare Increase.—In Aug. 1918 filed with the Penn. P. 8S. Comm. a new 
tariff increasing fares from 5 to 6 cents. V. 107. p. 696. 

Operation.—At a hearing held May 9 1919 on complaints of inadequate 
service, it was proposed that the Phila. Rapid Transit Co. manage the 


line upon some basis of joint operation. V. 108, p. 2122. 
STUCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Stock $500,000 ($50)__..-.-- ---- soli - Stat aati OS ene 
1910 52 J-J 400,000 July 1 1940 


First mortgage $500,000 gold 
($500 and $1.000)__. _c*tf) Int. at Tacony Trust Co., Phila.. trustee. 
Konds.—Remaining $100,000 bonds are reserved for extensions and bet- 


areca. yoee are we to call. They are listed on Phila. Stock 
xchange. ; » De ;, 
rnings— ° Gross Net, after Bond Balance, Revenue 
Cal. Year— Earnings. Tazes. cc. Interest. Surplus. Passengers 
ee” $158,977 $16,238 $20,000df$3,762 $2,800,528 
LAINE EERO: 159,720 24,033 20,000 4,033 2,991,728 
eee 152,819 41,306 20,000 21,306 2,900,585 


ROAD.—Operates 17.29 miles of track between Philadelphia, Frankford, 
Bridesburg, Tacony, Holmesburg and Torresdale, of which 1 mile (in Phila.) 
is leased. 60-Ib a and &0-th girder raile Gauge 5 ft.2%in. 28 motor 
cars, 14 trail cars and 7 miscellaneous cars. 

OFFICERS.—Pres. and Mer., Meyer Schamberg: V.-P.. C. B. Fraley; 
Sec. & Treas., Patrick Grant.—V. 98, p. 453; V. 107, p. 696; V. 108 p. 2122. 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION .—Incorporated in Pennsylvania as successor to the 
Phila. Bristol & Trenton, sold at foreclosure on Aug. 2 1909 to a bondhold- 
ers committee. 89, p. 349. 780. For distribution of securities of new 
company by said committee to holders of certificates of deposit of predeces- 
sor company in Dec. 1915. see V. 1Nt. p. 1975. | 

Fares.—In Jan. 1920 filed notice with the Penn. P. S. Comm. of an in- 
crease in fares from 6 to 7 cents. V.110, p. 466. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
I I Re et 
let mtge $750 000 ($1,000,{ 1913 58 ™M-S 413.800 Mar. 1 1943 

$500 and $100) g___.c*tf\| Union Trust Co. of Md., Balt., Trustee 


Remaining bonds are reserved for corpo Subject to call 


rate purposes. 
as @ whole on any int. date at 105andint. Nosinking fund. 


EARNINGS.—For years ending Dec. 31: 
Y ear— 7rOss. Net. Tazres. Interest. Deprec. Surplus. 
ES $144,354 $21,292 $5,767 $20,665 ~- _ def. $5,140 
ee 170,893 25,678 3,600 20,852 8,116 def .6,890 


ROAD.-Owns and operates 17 % miles of track from Torresdale to Morris- 
ville. Rails. 60 and 90-lb. girder and 72-lb. T; gauge 5 ft. 2% inches 
10 passenger cars, | freight car, 5 work cars, 1 snow plow, 1 engine and 
1 generator, 400 k.w. capacity. 

OFFICERS.—Pres.. Carl N. Martin; V.-P.. John Redwood: Sec. & 
Treas., J. Elliot Newlin: Gen. Mer., M. J. Hill, Bristol. Pa.—V. 96. p. 
654, 1158; V. 100, p. 1594; V. 101, p. 1975; V. 104, p. 766: V. 110, p. 466. 


PHILADELPHIA RAILWAYS CO.—A trolley road. 
Receivership.—On Mar. 11 1919 Murdoch Kendrick was appointed 
receiver for the company. This road had been operated by the U. 8. Ship- 
ping Board Emergency Fleet Corp. since Dec. 10 1918. 


ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 








successor to the Southwestern Street Ry. sold at foreclosure Apr. 21 1911. 
V. 92. p. 1378. 
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STOCK AND BONDS— 
tock $400,000 ($50 
st mtge $400,000 
and $1,000) 


Date. 


1911 gz. 
c*tf\|Int. at Real Est. Tit. Ins. & Tr., Phila.,Trus. 
are red. on any int. date at 105 and int. 
EARNINGS.— Net Interest & Depre- 
Income. Tazes. ciation. 
$645 $25,992 $6,458 
28.776 24.024 6,000 def. 1,248 
30 366 23 .646 7,000 ‘sur. 220 
ROAD.—Owns and operates 16 miies of track within limits of 
Philatelphia. Also operates branch of Chester & Phila. Rys. Co. from Bow 
Creek to Essington, 34% miles. Gauge, 5 ft. 2% in. 
OFFICERS.—Pres., I. H. Siverman; Sec., Alvin W. From; Treas., 
Benj. Wolf.—V. 92, p. 1375; V. 100, p. 475; V. 106, p. 2560. 


PHILADELPHIA & WESTERN RY. CO. 

ORGANIZATION, &c.—Incorpor. June 6 1907 in Pa. as successor to 
the Philadelphia Western RR Co. In 1910 control was acquired by a syn- 
dicate headed by Edw. B. Smith & Co., of Philadelphia and New York 

Owns one-half of the capital stock of the Norristown Transit Co., which 
road connects the Lehigh Valley Transit Co. with the Philadelphia West- 
ern (see “ROAD” below), and the entire capital stock of the De Kalb 
Realty Co. and the Interborough Electric Lt. & Power Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 
part in financing the plan. see V. 101. p. 924 

In 1918 entered into a 10-year contract with the Counties,Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with ali its power. 

STOCK AND BONDS— Date Interest. Outstanding. 
Common $4,000,000 ($50)___. ___. $4 .000 ,0O0 
Pref $2,000,000 5% cum from 

Jan 1 1916 ($590) 
First 

gold 


Interest. Outstanding. 


Surplus or 
Deficit. 
def .$31,805 


Maturity. 


| ities Q 2,000,000 Apr ’20, 1% 
mortgage $4,000,000f 1910 5 g J-J 2.630.000 July 1 1960 
fee e*tfi Int. at Phila. Tr. Co., Phila., trustee, or at 
| Edw. B. Smith Co., Philadelphia. 
Thecom. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917. 

Bonds .—Of remaining bonds $370,000 are in treasury. Subject to call 
at 102% and interest on any interest date on 60 days’ notice. 

Dividends.—First div. on pref. stock—1%—paid April 15 1916: 
same rate quarterly since. ; 

EARNINGS.—For years ending Dec. 3] 

Calendar Gross Net (after Pur.of Interest Preferred Balance, 
Year— Earnings. Tazes). Equin. Charges. Diridends. Sur. or Def. 

™919______ $732,301 $263,638 $8,400 $131,500 (5°7)$100.000 sur.$30,208 

1918 619,151 216,351 8,400 131,500 (5%) 100.000 def. 15,462 

Passengers carried during year ending Dec. 31 1919, 4,011,479, against 
3,563 318 in 1918. 

ROA D.—Operates a high-speed double-track road 17 .33 miles long between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.’s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 
in operation on Aug. 26 10°*2. «1 Dee. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit Co. 
and a through service established between Allentown and Philadelphia. 
Total tracks, 38.19 miles; gauge,4ft.8$%in. 85-lb. rail; 22 passenger cars, 
2 express and 4 flat cars. 1 snow plow; total, 28. 

OFFICERS.—Pres., Thos. Newhall; V.-P. & Gen. Megr., J. L 
Sec. & Treas., S. Errickson. 
981, 2357. 


Adams: 
Offices, Norristown, Pa.—V. 109, p. 578, 


i 


PINE BLUFF, ARKANSAS. 

THE PINE BLUFF CO. 

Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 

ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper- 
ates the electric light and power, street railway and water supply properties 
in Pine Bluff. ranchises for street railway and electric-light system 
extend to 1951; water franchise to 1947, subject to the city's right to pur- 
chase at 5-year intervals. 

Wage Increase.—V. 105, p. 1709. 

STOCK AND BONDS— Date. Interest. 
Oom stock, $1,000,000 ($100) _.-- 
Pref 7% cum 2.000.000 gold 








Maturity. 
Apr’19, 1% 
Jan '20,1% 

i943 


Outstanding. 
700 ,000 
nities Q-M 700,000 
First mtge $2,000,000 gold! 1912 56 ¢@J-J 1,521,000 Jan l 
£1.000) c*&r*_tfiint.in N.Y. New York Trust Co.. trustee. 
Preferred Stock.—Pref. as to prin. and div.; 
notice. A sum geet to 15% of gross earnings must be applied to maint.., 
renewals, &c., before paying com. stock divs. and a depreciation reserve is 
to be built from this mom up to $125,000. Pref. stockholders have full 
voting power. See V. 103, p. 1119, 1413. 
Bonds .—$572,000 of outstanding bonds bear 6% int.: rest 5%. After 


the first $1,000,000 bonds are out, further bonds may be issued ony up to 
85% of cash cost of impts., add’ns or exts., under restrictions. Callable at 


105 and int. on any int. date. pak fund of 1% annually of bonds out 
Jan. 1 1915 to 1924; 14% 1925 to 1934, and 2% thereafter. $560,000 of 
the outstanding bonds arer tered as tax-exemptin N Y. State under the 
Secured Debt Tax Law. . 102. p. 976. 

Dividends.—Quarterly div. of 134 % on pref. stock were paid from March 
1917 to and incl. Jan. 1918. In 1918, April, 14%%; July, 14%%. In 
1919, Jan., 14% %° and since at same rate to and incl. Jan. 1920. Tnitial 
div. of 1% paid on common in April 1919. 

EARNINGS.—For 12 mos. ending Feb. 29 1920 and Feb. 28 1919: 

12 Mos.— Gross. Net .aft.Tazes. Oth.Inc. Bond,&c. Int. Bal.,Sur. 

$607 ,605 $187 537 $552 $73 566 $141,523 
1918-19______-_- 477 848 153,810 3,079 60,759 96 ,130 

PROPERTY .—Generating station of 9,750 k. w. capacity, 60 miles 
transmission lines; water pumping station with 2 triple-expansion service 
pumps of 4,000,000 gals. capacity each; 4 wells, Bas to be over 800 feet 
deep; 2 concrete reservoirs of over 3,000,000 gals. capacity: 52 miles of 
aye lines, incl. the street railway distributing system, and 3,559 meters; 

7 miles of water mains, serving 3,000 customers’ meters, and 312 fire 
ar arents: street railway with 9% miles of equivalent single-track of 70-Ib. 

rail; 21 ‘“‘pay-enter’’ cars.—V. 103, p. 668, 1119, 1211. 1413: V. 104, 
p. 664; V. 105, p. 1709; V. 106, p. 397; V. 108, p. 1512. 


TT 


PITTSBURG, KANSAS. 

JOPLIN & PITTSBURG RAILWAY.—A trolley road. 

ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. andthe Joplin & Pittsburg Street 
RR. V. 85, Pp 469. The Pittsburg Ry. & Lt. Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry 
(which company had acquired the Girard Coal Belt Elec. Ry.), and all bonds 
of that company were retired. Franchises in towns through which road 
runs vary from 30 to 50 years and somé are perpetual. Private right of way 
outside of cities and towns. 

An increase in passenger rates from 1.93 cents to 2 cents per mile was 
auth. by the Missouri P. S. Comm.., effective April 22 1918. On Nov. 11 
1919 Federal Judges Stone, Van Valkenburgeh and Wade, sitting at Kansas 
City, Mo., issued an injunction restraining the Missouri P. 8. Comm. from 
enforcing a passenger rate of 2.12 cents a mile on the Missouri lines of the 
company. The company has been auth. to collect 2.5 cents a mile on 
condition that coupon slips be issued to passengers. The difference between 
that rate and the 2.12-cent rate will be impounded pending submission to 
the higher courts. V.109,p.2357. In March 1920 was auth. by the court 
of Industrial Relations to increase fares to 3 cents per mile with a minimum 
10-cent fare. V. 110, p. 1289. 

Wage Award by War Labor Board.—V. 107, p. 501. 

Strike.—A strike begun on Feb. 12 1918 was ended Mar. 21 1918, the 
men returning to work under old conditions. V. 106, p. 1689. 

In April 1920 we were informed that arrangements were being completed 
for the extension of the gen, mtge. 6s due April 1 1920 for 3 years at 7%. 

STOCK AND BONDS— _§ Date. 

rights $2,000,000 
cum. from April ! 
First mortgage $5,000,000 

($500 & $1,000) _. _g c*_tf 


Un. 
General mortgage $1,050,000/ 1913 
($500 & $1,000) 


5 1930 
Harris Trust & Sav. Bk Chic., & St. L. 
Tr. Co., trustees. 

6 A-O 1.050.000 April 1 1920 
c*_tf\Central Tr. Co. of Illinois, Chicago, Trustee. 


Maturity. | 


red. at 115 on 60 days. 


-Chartiers Valle 





Stock.—Pref. rights are 6% cumulative from April 1 1916 and also share in 
earnings after common has received 6%. $95,600 have been retired. The 
rights will eventually be exchangeable for preferred stock, but as yet no 
arrangement for this transfer has been made. 

Bonds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. Subject to call at 103 and 
interest on any interest date on twenty days’ notice. No sinking fund. 
Int. is payable at Harris Trust & Sav. Bank, Chicago; Harris, Forbes & 
Co., N. , or any of the offices of E. H, Rollins & Sons. V. 90, p. 914. 
General mortgage bonds were issued in exchange for debentures of 1910. 

EARNINGS.—For calendar years: 

Gross. Net (aft. Tazes.) Bond Int. 
SROH B2H $199 332 $150.500 $48 332 
672,366 140,970 150,500 def .9,530 

ROAD.—Owns and operates 104.23 miles of track, embracing some 
local street railway lines in Joplin, Mo., and all in Pittsburg, Kan. and 
interurban lines connecting the two cities, and also Pittsburg with Frontenac, 
Dunkirk, Radley, Franklin, Arma, Croweburg, Mulberry and Girard and 
Cherokee, Mineral, Weir City, Scammon and Columbus. 70-lb. rails. 

It is proposed to extend the line into the Lawton-Waco zinc fields, 1% 
miles, at an early date, and later on into Lawton. 


OFFICERS.—Pres., Joseph J. Heim; V.-Ps., J. W. Ground and O. C. 
Snider; Sec. and Treas., John A. Prescott: Aud. & Asst. Sec., E.S. Bigelow, 
all of Kansas City, Mo.: Gen. Mer.. W. A. Satterlee, Pittsburg, Kan, 
General office, 919 Baltimore Ave., Kansas City, Mo. Operating head- 
quarters, Pittsburg, Kan.—V. 107, p. 501; V. 109, p. 2257; V. 110. p. 1289. 


Surplus. 


ar 


PITTSBURGH, PA. 

PHILADELPHIA COMPANY. 

ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and privileges) granted to 
its predecessor, the Empire Co., in March 1871. Franchtses of the com- 
pany and its subsidiaries, with a few minor exceptions, are perpetual or 
for 999 years. Its business may be classed under the following heads: 

(1) Natural Gas and O1l.—Philadelphia Co., through its own lines and 
those of a number of cos. controlled by it, supplies nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allezheny rivers. Company controls by 
lease 603.901 acres of gas and oil lands in West Virginia, Ohio and Wes- 
tern Pennsylvania. In 1913 the Pittshb. & West Virginia Gas Co. pur- 
chased the Monongahela Natural Gas Co. by the issue or $1,500,000 coll. 
trust notes (see below). The principal natural gas companies controlled are: 

The Philadelphia Co. of W. Va. Union Gas Co. of McKeesport 

Chartiers Valley Gas Company. Allegheny Heating Company. 

Equitable Gas Company. Pittsburgh & West Virzinia Gas Co. 

Pennsylvania Natural Gas Co. 


During the 9 mos. ending Dec. 31 1918 company sold 31,062,227,400 
cu. ft. of natural gas and 83,129.48 barrels of oil. On Dec. 31 1918 owned 
or controlled 1,943 gas wells and 3,453.71 miles of pipe, not including the 
194.91 miles of mains of the Allegheny Heating Co. Also owned or con- 
trolled 138 oil wells 

(2) Electric Ltght & Power.—The Philadelphia Co. controls through stock 
ownership the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page. 

(3) Street Ratlways.—These comprise about 657 m. of track, all operated 
(as a matter of convenience and economy) by the Pittsburgh Railways Co. 
(except the Clairton St. Ry., Co., the Beaver Valley Traction Co. and the 
Pittsburgh & Beaver St. Ry. Co., which are operated separately). 

In Feb. 1902 acquired the elevated railroad franchises which were 
granted to Messrs. Bigelow, Oliver, Quay and others. V. 74, p. 478. 

(4) Arttfictal Gas.—Also controls the Consolidated Gas and South Side 
Gas companies forming the artifical gas department. 

In Feb. 1906 the United Rys. Investment Co. of Saa Franciscu acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of its coll. 
trust bonds. I[n April 1907 acquired $3,200,000 more of the stock by an- 
other issue of coll. trust bonds; now owns $24,555,000 of the com. stock. 
See statement of United Rys. Investment Co. under San Francisco and also 
V. 82, p. 393, 988. 

On July 30 1914 Judge Ford in the Common Pleas Court at Pittsburgh 
held that under the terms of the old ordinance passed in 1884 the com- 

any is obliged to furnish free gas for all city departments and properties 
ncluding the case in question—the municipal hospital. The company 
appealed and a decision favorable to it was rendered. 
n 1912 the company made an adjustment of its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsburgh Rys.c 
stocks of street railway and traction cos. included in the Pittsb. Rys. Co. 
ayotems (book value, $8,265,000), and also turned over to the Railways Co. 
the bills payable of that co. and of certain underlying cos. (book value, $10,- 
649,052) held by the Phila. Co. Inreturnit received $10,000,000 par value 
6% debentures of the Railways Co.; interest on these debentures is payable 
only if earned and is non-cumulative. See report for year end. Mar. 3l 
1913 in ‘‘Chronicle’’ of May 24 1913, page 1499. 

In July 1916 the Equitable Coke Co. purchased from the Allegheny Coal 
Co. all its operating coal properties, including over 3,000 acres of coa) land 
in Allegheny Co., and equipment, in order to insure the coal supply re- 
ques by the Phila. Co.’s subsidiaries for production of power. The 

quitable Coke Co. issued $1,500,000 3-year 5% gold notes, guar. p. & i. 
by the Phila. Co., to effect the purchase. 
Default and Subsequent Payment of Interest on Subsidiary Co.’s Bonds.— 
See Pittsburgh Rys. below. Also Consolidated Gas Co. of Pittsburgh. 
On July 1 1918 the bondholders of the United Trac. Co. filed a petition in 
the U. S. District Court at Pittsburgh asking that the Phila. Co. and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, p. 83. In Mar. 1920 the U. 8 
Circuit Court of Appeals refused to hold the co. 
bonds. V. 110, p. 1290. 

Suit Dismissed.—On Feb. 14 1918 a test suit in equity was instituted by 
bondholders of the United Traction Co. to compel the company to recognize 
liability for the principal and int. of all bonds issued by subsidiaries in the 
street railways system. V. 1 S. D. 879. On April 10 1919 Judge Chas. P. 
Orr in the U. 8S. Dist. Court at Pittsburgh dismissed this suit. V. 108, p- 
sOL}. The bondholders committee has appealed to a higher court. V.10 


° Equity Proceedings.—On Feb. 13 1918 the Equitable Trust Co., of Wil- 
mington, Del., filed a bill in equity in the U.S. District Court at Pittsburgh 
against the Philadelphia Company and its subsidiaries, asking the Court 
to restrain the defendants from limiting the supply of artificial gas in Pitts- 
burgh, and bring about the payment of all matured and unpaid interest on 
the outstanding bonds of the Consolidated Gas Co. V. 106, p. 822. 

suit has been withdrawn and all except $122,000 bonds of the Consol. Gas 
Co. have been acquired by the Phila. Co. in exchange for the latter's pref. 
stock. See Consol. Gas Co. of Pitts. on subsequent page. 

Rates.—In May 1919 the W. Va. P. S. Comm. was reported to have auth. 
an increase in rates for natural gas, in that State, of 3 to 5 cents per 1,000 
cu. ft. for industrial and domestic consumers. V. 108, p. 1937. 

In Feb. 1919 issued $10,000,000 3-year 6% notes (secured by new Ist 
Ref. & Coll. Tr. M. 5s, due Feb. 1 1944) the proceeds being used to retire 
$7,000,000 54%% coll. notes due Apr. 2 1919 and $1,957,000 conv. 5% 
debentures due Aug. 1 1919 (both of these issues have been eliminated from 
table below). V. 108, p. 579, 683. Compare V. 107, p. 2098, 2188. 

The stockholders on Aug. 30 1919 approved an increase in the auth. 
amount of cemmon stock from $44,900,000 to $48,650,000. V. 109, 
p. 1700. Compare V. 108, p. 2630. 


*SCHEDULE OF CAPITAL STOCK OF OTHER 1 (Nemes 


OWNED AND POSSESSED ON AUG. 31 191 


Shares. ‘Total I ssue. 
Consolidated Gas Co. of the City of Pitts- 


burgh(owns stock of Allegh. illg Co.). 280,000 Common out of 80,000 
Consol. Gas Co. of ©. of Pitts__..__ ven 2,962 Preferred “ 


229 850 Common 
20,000 - 


liable for int. on thes 


Pennsylvania Natural Gas Co , 
Equitable Gas Co. of Pittsburgh 927 7 
Equitable Gas Co. of Pittsburgh 
South Side Gas Co 
Pittsburgh & W. Va. Gas Co ,500 
do d 22.500 Preferred 
24,747 Common 
y233,117 Preferred 
y286.880 Common 


oO 
Allegheny Heating Co 
Consolidated Traction 
Consolidated Traction 





APR., 1920. | 


ELECTRIC RAILWAYS 


10% 








Shares. Total Issue. 


62 Preferred es 


United Traction Co. of Pittsburgh 60,000 
16.000 Com., being all the st’k. 


Union Gas Co. of McKeesport 
Pittsburgh Railways Co 50,000 Preferred °° 
Pittsburgh Railways Co 50,000 Common 
Duquesne Light Co 260 = : 
Pittsburgh Electric Power Co 200 
el GD ee 40 .020 
Braddock Gas & Light Co 5.000 
Seventeenth St. Incline Plane Co 

Pittsburch & Beaver Street Rv 

Equitable By-Products Co 

Equitable Coke Co 

Equitable Equipment Co 

Mansfield & Chartiers Gas Co 

Cosmos Oil Co | 
Morningside Electric Street Ry. Co 48 
The Philadelphia Co. of West Virginia... 220,000 
Beaver Valley Traction Co 21,500 
Six miscellaneous street railway cos__-_ 1,092 


All of the above shares marked thus, z, are in the hands of the Mary- 
land Trust Co., trustee under the first mortgage, and collateral trust 
dated March 1 1899. Those marked y (with the exception of 39,646 
shares Consol. Tract. common and 157 shares Consol. Trac. pref. held in 
treasury of Philadeipbia Co.), are held as security for the collateral trust 
sone ’ 1901, and these latter bonds are also a second lien on the shares 
marked z. 

*On July 31 1919 the value of stocks and bonds of other companies 
owned was $70,018,098. 


*SECURITIES OUTSTANDING (AS OF JULY 31 1919). 


STOCK AND BONDS— Date. Interest. Outstanding. Last div. ,dc 
Mtock com $44,900,900 ($50) $42 943.000 Apr ’20,1% 
P ref stock $25,000,000 S50)" 6 M-N 14,441,600 May '20,3% 
non-cum ($50 . §M-S 


: , ae 1.442.450 Mar’20,2% 
Ist Ref & Coll Tr M $100,-| 1919 5-6 


000,000, gold 
Phil Co Ist & Col Tr M $6,-; 1899 5 z M-S 4,745,000 Mch 1 1949 
500,000 g ($1,000) c*_.tf\|Maryland Trust Co., Baltimore, Trustee. 
Phil Co con M & col tr $22,-} 1901 5 ¢™M-N *14,506,000 Nov 1 1951 

000 000 g ($1,000)____c*tf)| Continental Trust Co., Baltimore, Trustee. 
Conv deb $10,000,000 gold! 1912 5 g M-N 9.794.000 May 1 1932 

($1,000 or £205 15s.2d)e*tf! New York Trust Co. NY... rrustee 
Phila Co 3-year secured notes [ 1919 6gFI1-Al_ 10,000,000 Feb 

$15,000,000 ($500&$1 ,000) Union Trust Co., Pittsburgh, Trustee. 


g &r 
Union Gas Co., McKeesport) 1899 52g 205,000 Oct 1 1929 
ist mtge guar p &igsf_._-Union Trust Co., Pittsburgh. Trustee. 
} Interest at Melion Nat. Bank, Pittsburgh. 
Pittsb. & W. Va. Gas coll. | 1913 6 g A-O 600,000 See text 
tr $1.500.000 ($1 .000)c*_tf| Int. at Union Tr. Co., Pittsburgh. trustee, 
Equitable Coke Co notes g\_ 1919 6 g J-D 1,200,000 Serially 
guar p & 1 by Phila Co__-__ {$300,000 due semi-ann. to Dec. 1 1921. 


* This table does not cover such proper?’ 3s as are separately reported 
further on. 


Stock.—Stock authorized was increased in February 1899 from $7,500,000 
to $21,000,000, of which $6,000,000 was 5% non-cumulative preferred. 
The increase was made to acquire the tock of the Allegheny Co. Light Co. 
a ay, by Duquesne Lt. “y , Chartiers Val. Gas Co. and the com. stock 
of the Consolidated Gas Co.; also by exchange the United Trac. stock. On 
Dec. 4 1901 stockholders auth. an increase to $36,000,000 tnrough the issue 
of $15,000,000 additional com.stock. The increase was mainly for the pur- 

ose of acquiring the shares of the Consolidated Trac. Co. and the Southern 

raction Co. V. 73, p. 1112. In Aug. 1906 authorized common stock 
was further increased to $36,000,000, mainly to provide for the purchase of 
the Beaver Valley Traction Co. and Washington & Canonsburg Ry. V. 82, 
p. 1323. July 22 1909 $5.000,00C additional common stock was auth. to 
provide for the convertible feature of convertible debentures auth. at the 
same time, Dut any shares not so used to be available for the general pur- 
poses of the company. V. 88, p. 1314; V. 89, p. 225. On Dec. 28 {918 
authorized amount of com. stock was increased from $42,400,000 to $44.- 
saat he Rag Og oes being issued to pay off floating debt. V. 101 
D.- rv. .P 

On Apr. 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% 
cum. pref. stock and $10,000,000 conv. debentures. Of the new stock 
$6 .000,000 was for exchange of yey preferred stock (upon basisof 
share for share and a cash payment to the onnpeny of $2 50 per share, 
and $10,000,000 for conversion of convertible debentures. The remaining 
$9,000,000 is reserved for future requirements. See financial! plan in 

94, p. 417, 488, also V. 94, p. 560. Listed on the New York Stock 
Exchange. On Dec. 16 1918 the directors decided to issue $7,000,000 
6% cum. pref. stock, $6,506,000 of which is to be issued in exchange for: 
(a) Outstanding stock (other than that already owned by the Phila. Co.) 
of the Allegheny Heating Co. on the basis of 18 shares ($50 par) of theco.'s 
pref. stock for each share of the Allegheny Co.’s stock; and (6) Ist M. 5s 
of the Consolidated Gas Co. of Pittsburgh on the basis of 18% shares 
of the co.’s 6% pref. stock for each $1,000 bond. Under this plan the 
maximum prin. amount of the Allegheny Heating Co.’s stock which can 
be exchanged is 2,090 shares (par $100), and the maximum prin. amount 
of Consolidated Gas Co. bonds which can be exchanged is $5,000,000. 
Up to Sept. 1 1919 the company had acquired all but seven shares of 
stock and $122,000 par value of bonds. All of the $7,000,000 6% cumu- 
lative preferred stock not issued or used for this purpose is to be used for 
the general purposes of the company as the directors specify. V. 108, 
Pi 683. As of March 31 1914, when the original offer for exchange of 

% preferred stock for 6% preferred stock expired, $3,966,600 had been 
exchanged, leaving $2,033,400 of the old preferred stock outstanding. In 
May 1916 further opportunity for exchange of stock to and inciudin 
July 15 1916 was given (V. 102, p. 1897) and holders of $590,950 stock too 
advantage of the offer, leaving $1,442,450 old pref. stock outstanding. Up 
to Sept. 1 1919 $206,000 debentures had been converted into 6% cum. 
pref. stock, leaving $9,794,000 outstanding as of that date, for the conver- 
sion of which a like amount of the 6% pref. stock is reserved. 

The Philadelphia Company stock has been listed on the New York Stock 
Exchange since October 1886, and is also listed on the Phila. Exchange. 
See application to the N. Y. Stock Exchange in V. 70, p. 1198, and also In 
**Ohronicle’’ of Feb. 22 1902. In March 1911 stock was listed on the Paris 
Bourse. V. 92, p. 726. 

The Phila.Co in Jan.1908 offered to guarantee 4% per an. from Aug. J 
1907 on the $2,000.000 pref. stock of Consol. Gas Co. ‘entitled to6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock, but pref. not to receive more than6% inany event. Holders of 75% 
of the $2,000,000 pref. stock having agreed to the proposition, the plan was 
adopted. V. 86, p. 54,605. 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $22,000,000 bonds of 1901. $6,500,000 are reserved 
to take up the $6.590.000 Ist coll. trust bonds and $352.000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this Mtge. was sold to the Duquesne Light Co. 
and the proceeds ($4,000,000) deposited with the trustee of this issue. 
$500,000 is to be used for additions to the property, and out of the bal- 
ance $1,526,000 bonds of this issue had been acquired and retired up to 
Sept. 1 1919, and the remainder is to be used for the acquisition and re- 
tirement of additional bonds of this issue or invested in other securities. 
They are free of Pa. State tax. For security for the bonds see V. 102, 
p. 801. Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning Mar. 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year a sum equa) 
to 2% of the principal amount of such of the $6,500,000 outstanding lst M 
and Coll. Trust 5s due Mar. 1 1949 and of the $15,148,000 Consol. M. & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bonds 
are stamped as subject to call as a whole or when drawn by lot for the sink- 
ing fund at 107% and int. for the Ist M. and 102% and int. for the consols. 
$5,616,000 Ist M. and coll. tr. 5s and $13,861,000 consol. M. and coll. tr. 
5% bonds were so stamped, but $229,000 Ist M. and coll. trust 5s and 
$642,000 consol. M. and coll. tr. 5s have been canceled through operation 
of the sinking funds, leaving $5,387,000 and $13,219,000, respectively 
Stamped bonds have been listed on the Phila. Stock Exch., and application 
will be made to have them listed on the N.Y. Stock Ex. In case the bonds are 
called as a whole, they may be canceled or kept alive, as the co. may elect. 
For security for the lst & Ref. Coll. Tr. M. bonds, see V. 108, p. 683. 
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Of the $100,000,000 auth. amount $20,000,000 have been issued and pledged 
under the $10,000,000 3-yr. notes, $10,000,000 additional are reserved 
to be issued as security for the remaining auth. $5,000,000 3-yr. notes, 
$5,009,000 are reserved to be issued against the a properties, $9,/94,- 
000 to retire the co.’s 5% conv. debentures due May 1 1922, and $20,359,000 
to retire the outstanding Ist M. and Cons. M. bonds. These bonds may 
also be issued par for par to retire the outstanding funded debt of the 
Duquesne Light Co. he remainder of the auth. issue, together with any 
bonds not required for the above purposes, may be issued for 66 2-3% of 
the cost of add’ns and impts. made after Feb. 1 1919 to the gas, oil, or coal 
properties of the co. and its subsidiaries, or for 85% of the cost of addn’s 
and impts. made after Feb. 1 1919 to the properties of the Duquesne 
Light Co. or other subsidiary electric light and power companies, but only 
under certain restrictions. V. 108, p. 579, 683. 

The convertible debs. of 1912 are convertible into pref. stock at any time 
after Jan. 311913 at par. Upto Sept. 1 1919 $206,000 had been converted. 
Red. at 102% and int. on any int. day on 45 days’ notice. Int. payablein 
N. Y.and London. Debs. are listed on N. Y. and Phila. stock exchanges, 
V. 95, p. 891, 1473. 

Three-Year Secured Notes.—Are secured by a pledge of $20,000,000 Ist 
Ref. & Coll. Trust M. 5s due Feb. 1 1944, being in the ratio of 200% 
of bonds pledged to the face value of notes outstanding. Additional notes 
may be issued only when secured by Ist Ref. & Call Trust M .5s in a like 
ratio. Sinking fund provides that $400,000 per annum be applied to the 
retirement of these notes by purchase or call. Should the additional $5,- 
000,000 of notes be issued the amount applicable to the retirement of these 
notes is increased to $609,000 per annum. Fully registered notes are issu- 
able only in $1,000 denom. Red., all or in part, on any date upon 60 days’ 
notice at 101 and int. prior to Feb. 1 1921; and at 100% and int. onand 
after Feb. 1 1921. Free from Penna. State tax. Interest is payable in 
New York, Boston, Chicago and Pittsburgh. V. 108, p. 579. 

The Pittsburgh & W. Va. coll. trust 6s mature $150,U00 each Oct. 1 
from Oct. 1 1914 to Oct. 1 1923 incl. Nos. fd., but subj. to call, any part 
or all. on any int. date at par and int. on 30 days’ notice. Guar. p. & 1. by 
Philadelphia Company. $900,000 retired. 

Two-year 5% % coll. g. notes.—Issued to (a) refund $2,000,000 Coll. Trust 
gold notes, due May 1 1917; (5) refund $650,000 funded debt which matured 


20,000,000 Feb 1 1944 | during the fiscal year ending Mar. 31 1917; (c) reimburse the treasury in 


part for capital expenditures made during the year; (d) provide $3.060,000 
for the capital requirements of the Duquesne Light Co. Secured by de- 
posit of $8,400,000 common stock of Duquesne Lt. Co. V. 104, p. 1490 
DIVS.— | °95. °96. °97. °98. 99. 'O0. *O1. "02-09. "10. 1]. 
Per cent_.___- 1 5 None 44% 5 5%6%y'ly 7 7 
The foregoing divs. are for the com. stock. The old 5% non-cum. 
was created in 1899, and first semi-ann. paym't of 244% was madein oe: 
1899 and have been regularly continued since then. Ist div. on new 6% 
cum. pref.—3%—paid May 1 1913: same amount semi-ann. since to an 
incl. May 1920. On com. in 1914, Feb., 134%: May. 1%%; Aug... 1%%. 
The Nov. div. was paid in scrip bearing int. at 7%. The Feb. 15 1916 
div. was also paid in scrip (V.100, p. 141). Both series of — were callea 
for payment on Feb. 1 1916 at par and int. V. 102, p. 345. n May 1915 
a cash div. of 14% was paid; Aug..14%: Nov .14%%_ In 1916,6%%. 
In ( 7%. n1918,6%. In 1919,6%. In 1920, Jan.,1%%; Apr., 
1k%.- 
Linear Taz Dectston.—For decision of Supreme Court of Pennsylavnia, 
declaring the linear tax ordinance invalid, see V. FF 1729. 
Applicatton Dented.—Attorney-General Todd of Pennsylvania on Oct. 
24 1907 denied the application of city authorities of Pittsburgh for permis- 
sion to bring auc warranto proceedings to forfeit the company’s charter, 
see V.85, p. 1083. 


REPORT .—Report for cal. year 1918 and years ending Mar. 31: (Phila- 
delphia Co., Equitable Gas Co., Monongahela Natural Gas Co , Pittsburgh 
& West Virginia Gas Co., The Philadelphia Co. of W. Va. and the Phila- 
delphia Oil Co.) Transactions between cos. eliminated. Fiscal year changed 
in aces to end Dec. 31. Report for 9 mos. ending Dec. 31 1918 in V. 108, 
429. 


D. 
1915-16. 
$7 .990,132 


(a) 
38 ,387 


$8,028,519 
3,405 ,046 


$4,623,473 
a2,.192,968 


464,471 
$7,281,520 


"12. “13. 
6% 7 


ref. 


Cal. Yr.1918. 
ignated 


1916-17. 





Gross earnings 


$13,109,967 
Operations, taxes, &c_- 


6,661,318 


$6,448,649 
2,119,029 
40 


386 ,566 
$8,954,651 


$21,558 
2,097,992 
1,269,307 
381,113 
&c., on 177,086 
177,895 





Net earnings 
Divs. and int. received. 
Rents 
Interest, discount, &c_ 











4 
4 
4 

















1917-18. 
{ $9,171,612 
a er (a 
38,536 
$11,332,440 $9,210,148 
5,881,970 4,093,992 
$5,450,470 $5,116,156 
2,030,163 03.000 oe 
—) « 
693,275 424,192 
Total income $8,174,558 $7,947,038 
Deduct— 
Paid leased companies... $22 ,047 $23 O86 
Interest on bonds, &c_-. 2,131,868 1,796,499 
New wells, lines, &c___- 1,207,583 1,215,180 802,167 
Depreciation of property 282,633 153 ,497 163,770 
Discount, taxes, . 
securities sold 162,000 57 ,500 64,965 
Interest discount, &c_-. 154,236 235,450 386 ,268 
$4,124,952 $3.960.367 $3.481.212 $3.346.561 
Balance for year_____-- $4.$29 699 $4,214,191 $4,465,826 $3,934,959 
Consol. Gas guaranty--_- 74,076 74,076 74,076 7,576 
Div. on pref. stocks - _ - 476,743 477,519 76,644 471,966 
Div. on com. stock__(6%)2,576,364(6 % ) 2898427 (7)3,005,772 (6) 2,363 364 
0 ee $3,127,183 $3,450,022 $3,556,492 $2,912,906 
Surplus for year $1,702,516 $764,169 $909,334 $1,022,053 
a Income from oil in 1916-17 and 1915-16 is included in ‘‘Divs and int. 
received’’ in the form of dividends on stock of the Phila. Oll Co. Results 
of that co. for year end. Mar. 31 1917, were: Gross, $368,527; total net 
income, $254,638; deductions, $71,448; divs. (5%), $100,050; surplus, $83,- 
139. In 1916: Gross, $277,273: total net income, $198.873; deductions, 
$56 .936; divs. (5%). $100.050: surplus, $41,887. 
LATEST EARNINGS.—For 12 months ending Dec. 31: 
——GToOss -N 
Department 1919. 1918. 1919. 1918. 
Duquesne Lt. Co. & sub. 
elec. It. & pow. cos_a_$11,917,566 $11,213,621 $4,139,671 $3,769,210 
Beaver Val. Trac. Co_a. 608,331 520,380 106,211 , 
Equitable Coke Co_a-_-_- 891,433 1,246,863 217,809 272,584 
Philadelphia Co. & sub. 
natural gas cos_a__.. 12,397,690 13,051,661 4,385,404 6,135,679 
Philadelphia Oil Co_a_. 1,383,082 914,203 1,196,097 727.753 
a Net earnings here given are after the deduction of taxes. 
Note.—The above earnings do not include income from investments, 
and is before providing for interest on debt and other income deductions. 
OFFICERS.—James D. Callery, Chairman of the Board; James H. Reed, 
Pres.: James D. Callery, V.-P.;C. J. Braun Jr., Treas.; W. B. Carson, Sec.; 
C. 8. Mitchell, Comp.: Carroll Miller, Gen. Mer. Office, 435 Sixth Ave., 
Pittsburgh, Pa.—V. 108, p. 579, 683, 1611, 1937, 2123, 2241, 2330, 2429, 
2630; V. 109, p. 173, 1180, 1700, 2263, 2357: V. 110, p. 78, 770, 1290. 


STREET RAILWAYS. 
(1) Pittsburch Railways Co.—A trolley road. 


Receivers Appointed.—-On April 23 1918 H. 8. A. Stewart, J. D. Callery 
and C. A. Fagan (acheoquens y Messrs. Stewart and Callery resigned and 
W. D. George and S. La Rue Tone are now serving in their places. V. 107, 
p. 2377: V. 108, p. 80) were appointed receivers for this co. upon application 
of the American Brake Shoe & Foundry Co. and the St. Louis Car Co., it 
being alleged that revenues were insufficient to meet maturing obligations 
and that there was immediate danger of the system being dismembered by 
bondholders of the underlying corporations. >, p. 1797. 

In March 1920 the receivers applied to the U. 8. Court for auth. to pur- 
chase 150 new cars at a cost of about $2,000,000, through the issuance of 
receiver's certificates secured by a car trust covering the new cars and cer- 
tain of the cars nowin use. V.110, p. 1415. 

Suit of Foreclosure.—The Union Trust Co., as trustee for the $4,000,000 
lst M. coll. tr. 5s of the old Southern Traction Co., was auth. on May 29 
1919 by Judge Chas. P. Orrin the U. 8. Dist. Court to foreclose and to take 
the lines (embracinz all lines to the West End) out of the receivership and 
operate them separately. Both the city of Pittsburgh and the receivers 
opposed this petition, and it is understood that an appeai will be taken to 
the U. 8. Supreme Court, V. 108, p. 2331. Compare V. 108, p. 1512. 
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Default—Subsequent Payments.—The company failed to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
coupons, except on the United Traction 5s, were paid in March 1918. 
V 106, p. 930, 1232. 

We have been officially informed that on Sept. 1 1919 the company was 
in default in the payment of interest on the bonds of the following sub- 
sidiary companies. We give in each case the earliest coupon in default. 
Since then, however, some of the defaulted coupons have been paid. Where 
we have had announcement to that effect we indicate the fact by prefixing 
an asterisk (*) to the name of the company in the following: 

Due Jan. 1 1918. Due Feb. 1 1919. 
United Trac. Co. of Pittsburgh. *Bloomfield St. Ry. Co. 
Due July 1 1918 Brownsville Avenue St. Ry. Co. 
*Second Ave. Trac. Co , *Washington Electric St. Ry. Co. 
; ag ter Due Mar. 1 1919. 
Due Sept. 1 1918. *Birmingham, Knoxville & Allentown 
Charleroi & West Side St. Ry. Co. Traction Co. 
Due Oct. 1 1918. Charleroi & West Side St. Ry. Co. 
*Ben Avon & Emsworth St. Ry.Co.; *Coraopolis & Neville Is. Bridge Co. 
Pittsburgh Rys. Co.—Gen. Mtge. | *The Suburban Rap.Tran.St.Ry.Co. 
Southern Traction Company. ieee yr °° ad 
ue Apri ; 
Ee we Oe a *Allegh. Bell. & Perrysville Ry. Co. 
*Glenwood I ighway Bridge Co. *Ardmore Street Ry. Co. 
: *Central Passenger Ry. Co. 
Penn Street Railway Co. B y 


*Cjitizens Traction Co. 
Due Dec 2 1918. *Morningside Electric St. Ry. Co. 
*Fort Pitt Trac. Co. 


'*Mt. Washington Street Ry. Co. 
Due Jan. 1 1919. *Pittsb. Allegh. & Manch. Trac. Co. 
*Allegheny & Bellevue St. Ry. Co. 


*Pittsburgh Traction Co. 
*Allegheny Street Ry. Co. *South Side Passenger RR. Co. 
*Central Traction Co. 


a : Due May 1 1919. 
*Duquesne Traction Co. *Millvale Etna & Sharps. St. Ry. 
*Federal St. & Pleasant Valley Pass. 


Mt. Oliver Incline Ry. Co. 
Ry. (Gen. and Consol. Mtges.) | pittsburgh & Birmingham Trac. Co. 
Due Jan. 1 1919. Pittsburgh & Charleroi St. Ry. Co. 
Pitcairn & Wilmerding St. Ry. Co. | West Braddock Bridge Co. 
*Pittsburgh Crafton & Mansfield St. | Due June 1 1919. 

Ry. Co. Monongahela Street Ry. Co. 
*Pittsburgh & West End Pass.Ry.Co | Pittsburgh Incline Plane Co. 2d Mtg. 
*Perry Street Railway Co. Wilkinsburg & Verona St. Ry. Co. 
*Troy Hill Pass. Ry. Co. Due June 2 1919. 

*West Liberty & SuburbanSt.Ry.Co. *Fort Pitt Traction Co. 
*Washington & Canonsburg Ry. Co. Due July 1 1919. 
*West End Traction Co. Pittsburgh Incline Plane Co. 
The company is also in default in the payment of the following and subse- 
quent rentals due subsidiary companies: 
Due July 15 1918. Due May 10 1919. 
Fed. > 2 Pleasant Val. Pass. Ry.| Citizens Traction Co. 
ue Nov. 1 1918. 
Consolidated Traction Co. , _ Due June 1 1919. 
Due Jan. 1 1919. West Braddock Br dge Co. 
Monongahela St. Ry. Co. » July 
The Suburban Rap. Tran. St.Ry.Co. | wr¢. onve fede 
Due Feb. 1 1919. Pittsburgh & Birmingham Trac. 
xPittsburgh Incline Plane Co. Suburban Rap. Tran. St. Ry 
Due April 10 1919. Washington & Canonsburg Ry. 
Due Aug. 1 1919. 


Allegheny Traction Co. 
Pittsb. & Castle Shannon RR. Co. 


_-- 
— 


Central Traciion Co. 
Duquesne Traction Co. 
Pittsburgh Traction Co. 

xFirst default occurred on Novy. 
quently paid. 

oy ser mel Protective Committee.— See Unied Traction Co. of Pitts- 

i ow. 
Committee for Southern Trac. Co. 1st M & Coll. Tr. 5s.—T. H. Given, 
C. McEldowney, Jas. C. Chaplin, F. R. Welsh, and R. 8S. Wilson, 
Sec'y fg re te Union Trust Co., Pittsburgh, Pa.; Farmers Deposit 
Trust Co., Pittsburgh, Pa.; Fidelity Trust Co., Philadelphia, Pa. Deposits 
have been called for. V. 108. p. 785. 

Valuation Board Created.—in March 1918 the P. 8. Comm. appointed 
a committee to ascertain the physical valuation of the co.’s properties and 
to recommend fare rates which will yield ita fair return on its investment. 
In Aug. 1918, under orders from the P. U. Comm., the receivers ap- 
poin a board of three (A. J. Kelly, Henry P. Haas and J. W. Cree) to 
make the valuation. V. 107, p. 697. According to the report to the P. 8S. 
Oomm. in Aug. 1919, physical value of the co. in the opinion of engineers 
for the city is $48.000,000, and in the opinion of engineers for the co. either 
$60 889,804 or $70,120,804. V. 109, p. 776. 1367. In March 1920 the 
P. 8. Comm. fixed $62,500,000 as the value of the co.’s property, this being 
a compromise between the above mentioned valuations. V. 110, p. 1290. 

This was formerly the Southern ‘l'ractiog Ovu., but tu accurdauce with the 
authority vested in it by the terms of its charter, the directors of the South- 
ern Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh Railways Co. The Philadelphia Company had previously 
acquired all the stock, common and pref., of the Southern Traction, in 
accordance with the terms in V. 73, p. 1112. 

The Southern Traction Co. was chartered in 1900 to take over, extend 
and operate the West End Traction lines, which were purchased in Aug. 1900 
for $4,500,000. 

es the Pittsburgh & Castle Shannon RR. for 99 years, rental being 
$15,000 per annum. See V. 81. p. 778. 
The following stocks (being in each case the entire issue) are owned: 
50,000 shares common stock of the West End Traction Co. 
60, ** preferred stock of the West End Traction Co. 
340,000 common stock of United Traction Co. of Pittsburgh. 
68,999 preferred stock of United Traction Co. of Pittsburgh. 
common stock of Allegheny Bellevue & Perrysville Ry. Co 
- - Allenport & Roscoe Electric St Ry. Co. 
Ambridge Dixmont & Emsworth St.Ry.Co. 
Ben Avon & Emsworth St. Ry. Co. 
Cedar Avenue St Ry. Co. 
Olairton Street Ry. Co. 
East McKeesport Street Ry. Co. 
Mt. Washington Street Ry. Co. 
Pittsburgh Canonsburg & Wash. Ry. Co. 
Pittsburgh Express Co. 
Pittsburgh & Charleroi St. Ry. Co. 
Rosslyn Street Ry. Co. 
Superior Ave. & Shady Ave. St. Ry. Co 
Tustin Street Ry. Co 
Washington & Canonsburg Ry. Co. 
Washington & Claysville Street Ry. Co. 
West Shore Electric Street Ry. Co. 
Virginia Avenue Street Ry. Co. 
McKees Rocks & Ingram St. Ry. Co. 
McKees Rocks & Neville Isl. St. Ry. Co. 
Crafton & Chartiers Valiey Tract. Co. 
Pitts. Banksville & Mt. Lebanon 8S. R. Oo. 
Carnegie Bridge Co. 
West Liberty & Suburban St. Ry. Co. 
McKees Rocks & Allegheny Street Ry. 
Bon-Air Street Ry. 
Clairton & Blair Street Ry. Co. 
~ Pine Run Street Ry. Co. 
100 shares pref. stock of the Consolidated Traction Co. 

By the terms of an operating contract, effective Jan. 1 1902, the Pitts- 
burgh Rys. Co. assumed control of all the Bhs epee of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies. 

Street Car Subway Loop.—On July 8 1919 voters of Pittsburgh authorized 
a $6,000,000 bond issue for the construction of a down-town subway loop. 
V. 109, p. 371. Compare V. 108, p. 2330. 

Over-crowding Ordinance.—On Feb. 7 1911 Common Pleas Court No. 1 
rendered a decision restraining city from entering or prosecuting any suit 
upon so-called over-crowding ordinance, enacted July 30 1910. V.92, p. 463. 

Decision.—For decision by Pa. Supreme Court, holding that city cannot 
collect tolls for use of Point and Smithfield St. bridges, see V. 96. p. 1090. 

Fare Decision.—In July 1918 the Penna. P. 8. Comm. held that th 
State constitution does not auth. municipalities, through contracts with 
railway cos., to take away from the people the right to regulate fares. This 
decision was handed down in the case of the Borough of Wilkensburg against 
the co. based on its notice of proposed increases in rates. V. 107, p. 402. 
see also V. 109, p. 477. 


1 1918 rental, but same was subse 
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Fares.—On May 19 1918 the receivers announced the establishment of a 
new fare schedule which went into effect on June 20 1918, providing for a 
7-cent day fare on some of the longer routes and a universa!] 10-cent night 
fare. For complete details of this schedule see V. 106, p. 2650, 2758. 
Effective Aug. 1 1919. the co. increased fares to 10 cents. tickets being 
sold at the rate of 4 for 30 cents. V.108, p. 2630. Seealso V.110, p. 1290. 

Rates.—In Sept. 1918 filed with the P. 8S. Comm. a new schedule provid- 
ing for increased power rates effective Dec. 17 1918. 

Wages.—V. 109. p. 677, 888, 982; V. 110, p. 1415. 

Strike Settlements.—V. 109, p. 982. Compare V. 109, p. 888. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Com. stock, $2,500,000_.($50) . .500 .000 


: d [? «sss 
Gen mtge, $20,000,000. 1913 5 A-O 
at 105 & int guar p & i__tf/ Guaranty Trust Co., N. Y., trustee 
Income debs, $10,000,000. _tf ioe 10,000,000 


1911 5 M-S 54.000 8 
Oar trusts $270.000 ($1.000)_<Int. at co.’s office. Fidelity Title & Trust 
tf| Co., Pittsburgh, Trustee. 
13 6 S See text 


19 . 228,000 
Car trusts $450.000 ($1,000) _{ Int. at co’s office, Fidelity Title & Trust Co., 
tf Pittsburgh, Trustee. 
Car truste $110,000 wn eee See text 


(\Vou. 110. 





$e 


Maturity. 


1916 66 ,000 
Colonial Trust Co., Pitts., Pa., trustee. 


Bonds .—Of the gen. mtge. bonds, $4,000,000 are to retire Southern Trac. 
bonds and $13,461,000 (of which $3,461,000 in treasury) are for extens.. 
betterments and improvements. V. 97, p. 444, 666. Are guaranteed, 
principal and interest, by Philadelphia Co. Philadelphia Co. owns $571,000 
of Gen. M. 5s outstandi and the $10,000,000 income debentures. Car 
truste of 1911 mature $27, annually Mar. 1 1913, to 1922. $216,000 have 
been retired. Car trusts of 1913 mature Mar. 1 1914 to Sept. 1 1925 incl. 
$222,000 have been retired. Car trusts of 1916 mature $11,000 annually 
April 1 1917 to 1926. $44,000 have been retired. 


Guaranteed Bonds— Date. Interest. Outstanding. Maturity. 
West Liberty & Sub. St. ses 1908 58 J-J $250,000 Jan 1 1938 
M $250.000 ($1.000) g__tf Int. at Colonial Tr. Co., Pittsb., trustee. 

Dett of Old Southern Trac. Co.— 
80 Trac Ist M, coll tr, g, $4.-/ 1900 58g A-O 4,000,000 Oct 1 1950 
,000 1,000)____c*_tf\|Int. at Union Tr. Co., Pittsburgh, Trustee. 
West End Traction gen M,{ 1898 5 J-J 81,000 Jan 1 1938 
$1.500.000 tf| Int. at Union Tr. Co., Pittsburgh, Trustee 
Ve amas ag loans of West End Traction— 

Pittsburgh Crafton & Mans-{ 1894 5 J-J 176,000 July 1 1924 
field lat M f| Int. at Pittsburgh Trust Co., Pittsburgh. 
Pitts & West End ist M_._tf 1892 5 J-J 343.000 July 1 1922 

Bonds.—The Southern Traction mortgage cannot be called before 
maturity. Philadelphia Company owns $24,000. The Farmers’ De- 
posit National Bank of Pittsburgh offered the bonds for sale 
in Oct. 1900. See V. 71, p. 864. Of the portion of the 5s of 1898 of 
the West End Traction atill unissued. $519,000 are reserved to retire under- 
lying bonds. Bonds of the West Liberty & Sub. St. are guaranteed by 
Pitts Rvs. Co, they are not subject to call. and nave no sinking fund. 


ANNUAL REPORT.—AI companies owned, controlled and operated by 
Pittsburgh Railways Co. for 9 mos. ending Dec. 31 1918 and year ending 
March 31 1918. 

1918. 1917-18. 
Ss 


1917-18. 1918. 
: % 


70.454 
15.190 


Gross earns__10,979,416 13,907,890 interest-_--- -- 
Net (aft.taxes) 1.483.588 3,094,064 Rent, I’s'd line 
Other income 83,115 128,989 Misc., &c___- 184 

Total income_ 1,566,703 3,223,053 Balance, def__ 1,020,125 6. 

From the deficit as above in 1917-18 ($467,665), there were added disc’t 
on securities sold, $3,401; deferred account, portion written o:f, $91,278, 
and extraordinary expenditure for impts., &c., $8,189, making a total 
deficit for the year of $570,533. 

Latest Earnings.—See Philadelphia Co. above. 

ROAD.—The Pittsburgh Railways Co. operates 605.25 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,441 closed 
cars, 371 open cars and 235 miscellaneous cars. Has long-time contract 
with Duquesne Light Co. for supply of light and power. 

OFFICERS.—Chairman of Board, J. D. Callery; Pres., Arthur W. 
Thompson; V -P., J. H. Reed: Gen. Mer.. P. N. Jones; Sec.. W. B. Carson; 
Treas., C. J. Braun Jr.;: Comptroller, C. S. Mitchell.—V. 109, p. 888, 982, 
1367; V. 110, p. 78, 262, 465, 562, 651, 872, 971, 1290, 1415. 


(a) Mount Washington Street Ry.—A trolley road. 


ORGANIZATION .— Incorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the Sycamore Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washington Tunnel Co. Stock of the Mount 
Washington Street Ry. is owned by the Pittsburgh Rys. The road is 
leased to the Pittsburgh Railways Co. for 995 years from April 1 1903 for 
all charges, including bond interest. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock. $1,500,000 ($50 : 
or 


lst mortgage and 
Insurances on Lives & Grant- 


$1,500,000, gold ($1,000) ,{ Penn. Co. 
guar, prin and int___c*_t ing Annuities, Philadelphia, Trustee. ee 
hila- 


ds are guaranteed, principal and interest, by endorsement, b 
Philadelphia Co. Interest payable in New York, Pittsburgh and 
delphia. No sinking fund and bonds cannot be called. The stock of the 
eon te been pledged as collateral under this mortgage. 

o tale Oe ; 


ROAD.—Operates 12.737 miles of track from Pittsburgh to Mount 
Lebanon. Gauge, 5 ft. 2% inc.—V. 80, p. 222; V. 108, p. 379. 


(b) Washington & Canonsburg Ry.—A trolley road. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated in Pennsylvania on June 2 1902. 
Successor on June 2 1902 to the Washington Electric Street Ry. In Jan. 
1909 Pitts. Rys. began operating the wt Franchises perpetual. 
Leased in 1907 the Pitts. Canonsburg & Wash. St. Ry. 


STOCK AND BONDS— Date. Outstanding. 
: 000 ($50 


4 
2,1 


Maturity. 


Interest Maturity. 


52 
$650,000 902 52 J-J 470,000 July 1 1932 
c&r tf\Int. at Colonial Tr. Co., Pittsburgh, Trustee 
rtgage $500.000/ 1913 5 J-D 85.000 Dec. 1 1943 
($1,900); red at 102 & intiInt. at office of co. or Colonial Trust Co., 
on 10 weeks’ notice tf Pittsburgh, Trustee. 

ds.—On ist mtge. bds. a sinking fund of $5.000 per annum becomes 
operative after 5 years: $55,000 have been canceled, $125,000 of the new 
bonds are reserved to retire the bonds of the Washington Electric Street Ry 

The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 


ROAD.—Operates 12.737 miles in and between Washington, Tylerdale 
and Canonsburg.—V. 85, p. 532; V. 87, p. 348; V. 88, p. 626; V. 106, p.. 88 


(c) Pittsburgh Canonsburg & Washington Rv. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Canonsburg Ry.. which guarantees bonds, principal and interest. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (1,590 shares, all owned by Pittsburgh Rys.). 
f 19 J-J $750,000 July 1 1937 


907 5 
ist M. $750.000 ($1,000) gold‘ Safe Deposit Trust Co., Pitts., trustee. Int 
tf} at company s office, Pittsburgh. 
Second mtg $500,000 ($1.-/ 1913 J-D 89.000 Dec. 1 1943 
000); red at 102 & int on} Ins. at office of co., Pittsb., or Safe Deposit 
10 weeks’ notice tf! & Trust Co., Pittsb., Trustee. 

Bonds .—1st mtge. bds. are redeemable at 105 and int. on any int. date; 
guar., p. & 1., by Washington & Canonsburg Ry. and Pittsburgh Rys. 
Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates 12.02 miles of track between Canonsbure and 
Castle Shannon. 80-Ib. rails.—V. 106, p. 87, 1231; V. 108, p. 2630. 


(d) Other Controlled Properties.—Bonded debt. 
Under date Dec. 1 1913 the following named companies controlled by the 
Pittsburgh Ry. Co., as shown above filed mortgages to secure issues of 
Ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. 1 1943 (par $1,000) but 
callable, all or part, at 102 and int. on 10 weeks’ notice. he outstanding 
amount in each case is owned by the Pittsburgh Rys. Co. 
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Name of Company— Totai Auth. Total Issued. Trustee. 
Cedar Avenue St. Ry. Co_______- $40 .000 39,000 Col. Tr. Co., Pittsb, 
Bon Air Street Ry. Co____.....- 100,000 45,000 Col. Tr. Co., Pittsb, 
West Shore Elec. St. Ry. Co____- 100,000 85,000 Col. Tr. Co., Pittsb. 


—— Ave.& Shady Ave.St.Ry. 65,000 
Allenport & Roscoe Elec. St. Ry..500,.000 


(2) United Traction Co. of Pittsburgh. 

Default—Bondholders’ Protective Commitiee.—In view of the default by 
the Pittsburgh Railways in payment of the Jan. 1 1918 interest on the 
United Traction Co. 5% bonds due in 1997, and on the bonds of various 
other companies named under Pittsburgh Rys. Co. above (interest on 
these latter was paid in March 1918—V. 106, p. 1232), the following com- 
mittee was formed to protect all the several bond issues affected. In Feb. 
1919 the scope of this committee was widened so as to include all the bonds 
issued,by corporations included in the system. V. 108, p. 684. 

Chairman, Thos. 8S. Gates; Geo. H. Frazier, J. Rutherford McAllister, 
B. Howell Griswold Jr., John H. Mason, A. A. Jackson, C. 8S. W. Packard 
and A. C. Robinson; Sec., J. C. Wallace, 415 Chestnut St., Phila. Deposi- 
taries: Philadelphia Trust Co., Phila.; People’s Savs. & Tr. Co. of Pittsb. 
and Safe Deposit & Trust Co. of Baltimore. V. 106, p. 1232; V. 108, p. 684 | 


ORGANIZATION .—Incorporated oa yf 27 1896, and in June 1897 
oo eapenmante all the property and franchises of the Second Ave. and North 
ide traction companies, and secured control of the Pittsburgh Allegheny & 
Manchester through a lease for 950 years and the purchase of its stock. 
V.65.p.27. The Federal St. & Pleasant Valley Passenger Ry. is contruiled 
through its lease for 950 years to the North Side Traction. In 1902 leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charleroi Street Ry. 

in March 189¥Y the Philadelphia Co. offered to give $6,375,000 of its com- 
mon stock in exchange for the $17,000,000 common stock of the United 
Traction. See V. 68, p. 479. In Oct. 1899 exchange of stock under this 
one was begun and all shares have been acquired and are now owned by 

ittsburgh Railways. 

On Jan. 1 1y02 the Pittsburgh Railways Co. took over this property. 
and, under the terms of the operaces contract, agrees to pay current divi- 
dends of 5% on the pref. stock. The agreement was until Jan. | 1907 and 
thereafter until terminated by three months’ notice from either party. 

The Jan. 1915 and subsequent divs. on the pref. stock were passed. In 
Feb. 1917 the management offered to each pref. shareholder of the United 
Traction Co. 66 2-3% of his holdings in a 5% mortgage bond of the Pitts- 
burgh Rys. Co., to be guar., p. & i., by the Philadelphia Co.; or, as an 
alternate proposition, $25 in cash for each share of stock (par $50). V. 104, 
p. 665, 1339. 59,029 shares were acquired. 


STOCK AND BONDS— Date. Interest. 
Com stock, $17,009,000 ($50). -.-- J-J *$17 .000.000 July’12.4%% 
Pref, cum, $3,000,000 ($50) -_- Tr, 5 J-J 3.000 ,000 See text 


65.000 Col. Tr. Co., Pittsb. 
Tr. Co.,Pitts 


Outstanding. Dtvo.or Mat 


United Trac gen m, gold. | | 5g J-J 4.804,000 July 1 1997 

$10,000,000 ($1,000)__c*tf| Maryland Trust Co., Baltimore, Trustee. 
Interest is payable in New York City. 

Pitts Alleg & Manchester__tf ___- 5 1,500,000 Oct 1 1930 

Second Ave Trac mtge, gold! 1894 5 ¢ J-D 2,026,000 Dec 1 1934 

Fea _..c*_tf| Maryland Trust Co., Balto., Md., Trustee 

interest at Browa Bros. & Co., N. Y., or A. Brown & Sons. Baltimore. 
2d Ave Traction Co mtge___tf 1893 5 J-J 419,000 July 1 1936 
Loans payabie Dec 31 1918... -.--~ coi. 1.585.671 

* All owned by Pittsburgh Rys. Co. 

The United Traction receives the eatire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
charges of $259,800. 

Dtvtdends.—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100, p. 55. None since. See 
remarks above. On common, \%% paid July 2 1903 and \%% each six 
months to and maduding Man. 1912. in July 1912, %. one since 

Bonds.—The new United Traction mortgage is limited to $10,000,000 
bonds cannot be redeemed before err f Maryland Trust Co. of Balt- 
more ig trustee, Of these bonds, $5.196,.000 are reservea to retire the divi- 
sional nds above mentidDned. Bonds are listed on the Philadelphia and 
Baltimore Stock Exchanges. 


ROAD.—Controls 240.343 miles of track in all. 
REPORT.—Not now an operating company 


OFFICERS.—Pres., S. L. Tone: V.-P., J. H. Reed; Sec., W 
son; Treas., C. J. Braun Jr.. Comptroller, C. S. Mitchell. 
burgh, Pa. Financial agents. Alexander Brown & Sons, Baltimore Mdaw— 
V. 107, p. 83; V. 108, p. 685, 785, 1614, 1938, 2023: V. 110, p. 1291. 

LINES CONTROLLED BY UNITED TRACTION CO. OF PITTS. 

(a) Kederal Street & Pleasant Valley Ry.—tTrolley. 

Default and Subsequent Payment.—See Pittssurgh Railways above. 


ORGANIZATION .—Iacorporated Feb. 20 1868, and has since conso Ii 
dated its various subsidiary companies. The franchtse is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $70,006 yearly in cash, payable Jan. 15 
and July 15, equal to 5% on the $1,400.000 stock, of which it owns $750.- 
000 V 63. p 31. 7A, 189. 

The $92,000 5% bonds of the Federal Street & Pleasant Valley, due July } 
1919, had not been retired up to Sept. 1 1919. 

STOCK AND BONDS— Date. interest. 
Stock (par $25), full paid_-....  -- - 5 J-J $1,400,000 See text 
Consol mtge, $1,250,000, g,{ 1892 58 J-J 1,073,000 May 1 1942 

($1 .0OC), on 28 miles__c*tf\ Int. at Fidelity Title & Tr. Co., Pittsburgh. 


Underlying mortgages— 


, Car- 
Office, Pitts- 


Outstanding. Maturtty. 


Fed St & Pl Val mtge____- tf 1889 5 J-J 92,000 July 11919 
Allegheny & Bell Ist mtge__tf 1890 5 J-J 18,000 Nov 1 1920 
Allegheny St Ist mort___-- tf 1890 5 27 .000 1920 
Perry St lst mortgage__. _- tf 1890 5 J-J 3.000 Nav 1 1926 
Troy Hill lst mortgage_._-- tf 1590 5 J-J 37 .Quuv NOV 1 19ZU 


Bunds.—The consolidated mortgage of 1942 is for $1.250.000. of which 
the balance unissued is in the hands of trustee to retire all the other tissues; 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & i., by United Traction Co. 


ROAD.—Embraces 34.53 miles of track (including sidings) on about 17 
miles of street; rails mostly 90-lb. girder.—V. 106, p. 85, 929, 1230. 


(b) Pittsburgh & Birmingham Traction.—aA trolley road. 


On Jan. | 1902 leased for 999 years to the United Traction Co., which has 
agreed to pay all interest, taxes, &c., and also $150,000 annually as rental 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 
P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
and operated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver 
Incline Plane Co.;: operated also Birm. Knoxville & Allentown Traction Co. 
In Aug. 1900 purchased the $400,000 capital stock of the West Liberty 
Street Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


STOCK AND BONDS— Date. Outstanding. Maturtty. 
i RE eee ext $3 .000 C00 See text 
lst M guar p & I by United; 1889 5 g M-N 1,500,000 Nov 1 1929 

Tr Co (#1,000)__-.-- c*tf | Fidelity Trust Co. of Philadelpnia, Trustee. 
The So Side Pass Ry Ist M{ 1913 5A-O 10.009 Oct. 1 1953 

($1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., Trustee 


Guaranteed Bonds— 
Birm Knox & A lst ah 


Interest. 


1891 § ~M-S 500.000 Sept 1 193) 
gold, interest guaranteed __| Fidelity Trust Co., Philadelphia, Trustee. 
Brownsville Ave St Ry Ist M. 1896 5 F-A 300,000 Aug 1 1926 
West Liberty St Ry lst mtge-_ / {1900 52 J-J 400,000 July 1 1936 

! Pittsburgh Trust Co.. Trustee. 
ROAD.—Operates 30.5 miles of track, laid with 90-lb. rails. 


ANNUAL REPORT.—Not now an operating company.—V. 72, p. 776 


Lines Leased to Pittsburgh & Birmingham Traction Co. 

Mt. Oliver Incline Ry.—Owned, leased and operated by Pittsburgh & 
Birmingham Traction Co. Stock,$100.000. Bonds, lst M. 6s, (cpt)M.& 
N., due May 1 1954, $41,500. Red. at 105 andint. Colonial Trust Co., 
Pittsburgh, trustee. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 


Pittsburgh lacline Plane.—Leased for 999 years to Pittsburgh & Birm- 
ingham Traction Co., at rental equal to interess on bonds and 10% on 
$150,000 stock, free of tax; dividends were 9% yearly for some time, balance 
being carried to surplus, but were increased some time prior to Jan 1 1902 
to 10%. Upto Sept. 1 1919 the company’s $150,000 Ist M. 6s, due July ] 
1919, had not been retired. Compare V. 108, p. 2529. 


——— -< 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Stock (par $100) full paid... -._- -¥ $150,000 See text 
st mtge ($1,000 each)_..c*tf 1889 6 J-J 150,000 July 11919 


ROAD.—Road extends from Forty Hill. Pittsburgh. on Bradford Street, 
1% Washington Avenue, on top of hill.—V. 106, p. 87; V. 108, p. 2529. 


(c) Pittsburgh & Charleroi Street Ry.—A trolley road. 
tock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorporated April 19 1902 and took over the Ch ar- 
leroi & West Side Ry.; is leased to the United Traction Oo. for 900 years 
from May 15 1902. Rentai is $1,000 per year. Bonds are guaranteed, 
principal and interest. by the United Traction Co. and the Philadelphia Co. 

The $55,000 lst M. 5s of the Charleroi & West Side Ry., due Sept. 1 
1919, were not paid off at maturity. 

STOCK AND BONDS— _ Date. 
Stock $2,500,000 ($50).-..... -.. ° $2,500, 
Charleroi & West Side lst M_tf ___- 5% 55,000 Sept 1 1919 
Pitts & Charleroi lst M $2,-{ 1902 5 g M-N 2,445,000 May 1 1932 

500,000 gold ($1,000) _c*tf\|Int. at Union Tr. Co., Pittsburgh, Trustee. 
Pitts & Charleroi 2d M §$1,-{ 1913 5 J-D §22, ec 1 1943 

000,000 ($1,000) red at 1024 Int. at company’s office or Union Trust Co., 

& int. on 10 weeks’ noticetf| Pittsburgh, Trustee. 


Bonds .—Of the Pittsb. & Charleroi Ist M. bonds. $55,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates a road between Pittsburgh and Allenport, by way of 


Castle Shannon, Finleyvilie, Monongahela City and Charieroi, a distance of 
43.38 miles. Completed in Sept. 3. 


Interest. Outs! wt Maturity. 
SF are 


OFFICERS.—Pres., S. L. ‘Tone; Sec., W. B. Carson; Treas., O. J. 
Braun Jr.—V. 74, p. 1039, 1090; V. 76, p. 752. 


(d) Allegheny Bellevue & Perrysville Ry. 

ORGANIZATION .—Lncorporated in Pennsylvania on Feb. 8 1900. 
tire stock is owned by the Pittsburgh Rys. 
Oo. for 995 years from March 1 


En- 
Is leased to the United Traction 
1905 at a rental of 10% on the stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250,000 ($50)_.......  -... 10% $250,000 See text 
lst mtge $500,000 gold guar{ 1905 5gA-O 500,000 April lL 1935 

TE Sbedciiemageke ctf| Penn. Co. for Ins. on L. & G. A.,Phil., Trust. 

Bonds.—Are guaranteed, prin. & int., by Phila. Co. Interest is payable 
at company’s office or by Brown Bros. & Co., N. Y. and Phila. o sink. 


ing fund and bonds are not subject to call. 


ROAD.—Operates 16.67 miles of track from Allegheny, via Westview. tc 
Bellevue. Gauge, 5 ft. 2% in. 


(e) Ben Avon & Emsworth Street Ry. 

ORGANIZATION .—Incorporated in Pennsylvania on June 17 1902. 
Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trace- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $100,000 ($50)_.....-.. ----~ A-O $100,000 See text 
lst mortgage $300,000 gold{ 1906 52 300,000 April 1 1936 

I seid an lithic cali _...-tf{ Fidelity Title & Trust Co., Pittsb., Trustee. 

Interest at Co's. office. 
2d M $100,000 ($1,000) 474 1913 5 J-D 79,000 Dec 1 19448 
to call at 102 and int on 10/ Int. at co's office or Fidelity Title & Trust 
weeks’ notice .......... f ©o., Pittsburgh, Pa., Trustee. 


Bonds .—1st M. bonds are guaranteed, prin. and int., by the Philadeiphia 
Co. 2d M. bonds outstanding are owned by Pittsburgh Rys. 


. She eames 5.165 miles of track from Avalon to Dixmont. Gauge, 
t. 2 n. 


OFFICERS.—Pres., S. L. Tone; V.-P.,J.H. Reed: Sec., W. B. Oarsor; 
Treas... C. J. Braun Jr. 


(f) East McKeesport Street Railway. 
Entire stock |s owned by Pittsburgh Railways. 


a alge ly Sarg yd in Penna. on June 26 1899. Is leased to 
United Traction Co. of P&tsburgh for 900 years from Jan. 1 1902. 

Stock, $250,000 ($50); lst M. 5% gold beads, $250,900 (tf) ($1.000), 
Dated Dec. 1 1899. Due Dec. 1 1929. Int. J. & D. at Fidelity Title & 
Trust Co., Pittsburgh, trustee. Miles, 8.27. 


(3) Consolidated Traction.—Trolley road 


ORGANIZATION .—Chartered July 15 1895. The company absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 
Street Ry., Highland Park Street Ry. and Negiey Street Ry.), and assumed 
its leases of the Citizens’ and the Allegheny Traction companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry., 
and guarantees its bonds, principal and interest. V. 88, p. 882. 

On Dec. 4 1901 the stockholders of Philadelphia Company approved 

lan for absorbing the shares of the Consolidated Traction. See terms 
“ V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
have been so exchanged. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit x 
OCommon stock ($50)_....... ...... - $15,000,000 July ‘12, 1% 
Pref stock 6% cum ($50)... ---- 6 M-N 12,000,000 Nov '13, 3% 
Equipment trust certificates{ 1914 5 A-O 225,00 See text 

$500,000 Series ‘*B’’..___- Union Trust Co., Pittsburgh, trustee. 

Car trust bonds $200,000 gold! 1916 5 g A-O 120 ,000 See text 

($1,000) Series ““C’’ __c*tf|\Colonial Trust Co., Pittsburgh, Trustee. 
Oar trust bonds $800,000 gold/ 1916 5 g A-O 520,000 ==See text 

($1,000) Series **D’’____- tf| Union Trust Co., Pittsburgh, trustee. 

Oar trust bonds $200,000 goldj 1917 5 M-N 166, See text 

($1,000) Series om Fidelity Title & Tr. Co., Pitts., Pa., trustee. 
Fort Pitt Trac mtge $1,000.-{ 1895 D 00 Dec 2 1935 


5 ¢ J- 1,000 ,0 
000 ($1,000) 2 not red c* tf\ Int. at Pittsburgh Tr. Co., Pittsb., trustee. 
Notes payable Dec. 31 1918... ---- 372 


Stock.—The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock when that has received 6%. 
All arrears of divs. were paid up in Jan. 1903. V.76, p. 48. First div. of 
1% on common paid Jan. 2 1903; then 1% July 1903; 1904 to 1911, inel., 
2% per anvuum. In 1912, Jan... 1%; July, 1%. 


Bonds.—The equipment trust certificates Series *‘B’’ mature $25,000 
semi-annually from April 1 1915 to October 1 1924; $275.000 have been 
retired; they are secured by 100 cars costing $581,945. The Series *“C 
car trust bonds mature in ten annual installments of $20,000 each from 
April 1 1917 to April 1 1926, inclusive. $80,000 have been retired. They 
are secured by 50 cars costing $221,000. Free from Penna. State tax. 
V. 102, p. 608. The Series “‘D’’ car trust bonds mature $40,000 each 
6 mos. from April 1 1917 to Oct. 1 1926 inclusive. $280,000 have been re- 
tired. They are secured by 175 cars costing $900,000. The Series **E 
car trust bonds are to be secured by 50 cars costing $225.000. They mature 
in 11 annual payments commencing Nov. 1 1918. $34,000 retired. 

The Fort Pitt Tract. bonds are secured by the deposit of the shares of the 
constituent companies out of which the Fort Pitt Co. was formed, namely, 
$300,000 Fort Pitt Pass. Ry. stock. $100,000 Gross St. Ry. stock, $100,000 
Highland Park St. Ry. stock, $100,000 Negley St. Ry. stock. 


ROAD.—Controls 227 278 miles of track In all. 
OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.;Comp., C. 8. Mitchell.—V. 102, . 608. 


(ia) Ardmore Street Ry. 

ORGANIZATION.—Incorporated in Pennsylvania on Oct. 31 1907. 
Road mostly on private right of way. Franchisesin boroughs are perpetual 
Consolidated Traction owns all the stock and gnarantees the bonds, prin- 
cipal and interest. V. 88, p. 881. Philadelphia Co. owns $26,000 bonds. 


STOCK AND BONDS—-__—Dadte. Interest. Outstanding. Maturity. 
es See Ge xsetecece chen itedzaboc ft xe 
First mtge $1,250,000 gold{ 1908 §zA-O $1,032,000 April 1 1958 

Fee _.--c*tf| (nt. at Colonial Trust ©o., Pittsb., trustee. 


Bands.—Remaining bonds are reserved for extensions and betterments. 
No sinking fund, but subject to call at 105 and interest. 





ROAD —Operates 8.22 miles of track between Wilkinsburg and East 
°{ttsburgh.—V. 88, p. 881. 





110 ELECTRIC 


Lines Controlled by Consoltdated Tractton Co. 

‘a) Allegheny Traction. 

ORGANIZATION .—Incorporated July 23 1890. April 1 15¥6 this 
company was leased to the Fort Pitt Traction Company for 950 years ata 
rental of $25,000 per annum. Lease assumed by Consol. Traction Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Last div.etc 
Btock, $500,000 (par $50)... .  ---- 5% $500 O00 See text 

Guaranteed Bonds— 

Millvale Etna & Sharpsburg! 1593 5 zg M-N 741,000 Nov ! 
Ist M $750.000___._2_tf\Int. at Pittsb. Tr. Co., Pittsburgh, Trustee 
Dividends .—The semi-annual dividend of 24% due June 1 1901 was 

passed, the proceeds being used to pay off the floating debt. In 1902, 

4%%:; 1903 to 1917, incl., 5% per annum. 

ROAD.—lInciuding Millvale Etna & Sharpsburg, 22.708 miles of road. 


(b) Central Traction.—Trolley. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

LEASE .—Incorporated Dec. Zi 18385. Leased from Apri Z 1806 to 
the Consolidated Traction for 950 years at 3% per annum on par value 
of $1,500,000 stock ‘see V. 61, p. 1154); and in May 1896 stockholders 
were offered privilege of exchanging their stock for receipts, which were 
redeemed at $30 per share on Oct. 1 1826 in Consolidated Traction Co. 
referred stock at par. 

ave been so exchanged. V. 62, p. 1087. 


STOCK AND BON DS—Mtles. Date. Interest. 
Stock ($50) see text____-_- . 3%A-O 


Ist M $375,000 cabie 1889 5 J-J $375,000 July | 
line, $500_____mtf! Interest at Union Trust Co., Pittsburgh. 
Bonds of Central Passenger Ry. controlled. 

Ist M $250,000); 4 1894 6 A-O 125,060 Oct 1 
($1,000) _ntf | Interest at Union Trust Co., trustee, Pittsburgh. 
Dirtdends .—Feb. 1 1892, $2 50 in stock; in 1896, Feb., 2% 

in 1898, Nov., 1% % in cash; in 1599 and since 3% per year. 


Maturtiy 
ee 
text. 
1929 


Outstandtng. 
130,000 shs. 
130 paid up | 


 -—_—- ~~ —- 


1924 


in cash 


ROAD.—9.27 miles of road, of which it controlled by ownership of cap- , 


tal stock, Central Passenger Ry., 3% miles.—V. 62, p. 948, 1057. 


(c) Citizens’ Traction.—A trolley road. 


ORGANIZATION .—Incorporated Juiy 6 1587. On Sept. | 1587 pur- 


chased the entire capital stock ($200,000) of the Citizens’ Passenger Ry. | 
p 


which it now holds. Also owns stock of Aspinwali Street Ry. 

LEASE .—Leased from Nov. i 1895 to Fort Pitt Traction Co. (now 
Jonsol. Traction) for 950 years at 46% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,006 
and at maturity mortgage debt. V. 61, p. 661 

STOCK AND BONDS— Date. Interest. 
Stock ($50) fully paid____-. Ria § M-N $3.000.000f.p. See text 
lest mortgage ($1,000) Not! 1887 =§ A-O §86,000 Oct 1 1927 

subject to call f\ Fid. Title & Tr. Co., Pittsburgh Trustee. 

Bonds of lines whose stocks are owned— 
Penn. St. Pass. Ry. lst M____ 1892 5 J-D 250,000 June | 

Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 


ROAD.—Owns 30.02 miles of traca on 15 miles of street.—V. 106, p. 818 
(d) Duauesne Traction.-—-A trolley road 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


LEASE .—Incorporated Jan. 25 1890. Leased from April 2 1896 to 
the Consolidated Traction for 950 years at 4% on the 


Outstanding. Maturtty, 


oc 
1922 


debt of $180,000. In May, 18¥%6 stockholders were allowed to exchange 
their stock for receipts, redeemed Oct. 1 1896 at $37 per share In 6% 
ferred stock of Consolidated Traction Company at par. 

of 60.000 have been so exchanged. See V. 62, p. 1087. 


STOCK AND BONDS—- Date. Interest. Outstandtnqa. Maturity. 
Stock ($50) fully paid_.__.__/{ —_--~- Text. $3 000.000 See text 
\ Div. payable at Fidel. Tit. & Tr. Co.,Ptittsh. 
lst mortgage_._.__.__..-.c*tf/ 1890 5 J-. 1,470,000 July 
| Fidelity Title & Trust Co., Pitts., Trustee. 
Dividends were 5%, J J, but in 1893 and 1894 none paid; in 1895, 4%: 
in 1896. none; in 1898, 3%; In 1899 and since. 4% yearly. 
ROAD .—-At time of lease in 1496 controlled 
present 37.17 miles of road.—V. 62, p. 948, 1087; V. 106, p. 85, 1230. 


(e) Fort Pitt Traction.—See 


(f) Monongahela Street Railway. 

ORGANIZATION .—On May 26 1898, 
Schenley Park & Highland, Homestead & 
stead and the Braddock & Duquesne. 

In Dec. 190] the Monongahela Street Ky., the Wilkinsburg & 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com- 
pleted during the year 1903-04), were merved in the Mononghela Street Ry 
and stock was increased from $1,000,000 to $7,000,000. See V. 73 
p.1112. On Jan. |] 
years to the Consolidated Traction Co. for Interest, taxes, &c., and an 
annual rental beginning with $165,000 the first year and increasing $18,750 
each year until $315,000 is reached. Lease is guaranteed by Philadelphia 
Oo First dividend under lease (2%) was paid in July 1904. See V. 79, 

.269. In 1905, Jan..14%%; July, 1 3-5%; in 1906. 3.26%; in 1807.34%%; 
n 1908. 3.86%: in 1909, 4.12%: in 1910. 4.37%: in 1911 and since,4%%. 

Default and Subsequent Payment on Pitcairn & Wilmerding 5s.—See Pitts- 

burgh Rys. and United Traction Co. above. 


STOCK & BONDS— Mitles.Date. Interest. Outstanding. Maturity 
Stock. $7 .0C0,000 -. ..-. See text $7,000,060 See text. 
Mon. St. Ry. lst mtge 17 i898 5e@J-D 1,000,000 June | 

$1,000 ,0 Union Trust Co., Pittsburgh, Trsutee. 
Wilk. & E. I 

$2,000,000 g 1.000)... -- 1899 5gM-S_ 2,000,000 Sept 1 1929 

1901 5g J-D 624,000 June 1 1931 


-- 1901 58J-J 588,000 July | 1931 


‘Consol. Traction Co.” 


1¥2a 


P 8 

Wilk. & Ver. M., $700,000) 

g. (1.000) --c&r____tf} 
Pt. & Wil. M., $700,000, g,) 

($1,000) c&r__tf 

Bonds .—The Union Trust Co. of Pittsburgh is trustee of all mortgages 
and interest is payable at Mellon National Bank. The Wilks. & Ver. bonds 
are guaranteed, prin. &int., by Wilk. & E. Pitts. St. Ry. Co., Monongahela 
8t. Ry. Co., Consol. Traction Co. and Phila. Co. Co. of Pittsburgh. 


ROAD.—Owns 70.4 miles of track, including branches; 90-lb. rails. 
REPORT.—Not now an operating company. 


OFFICERS.—Pres., W. L. Mellon; V.-P., A. W. Mellon; Treas., W.S 
Mitchell.—V. 72, p. 776; V. 79. p. 269, 627, 735. 


(g) Pittsburgh Traction.—A trolley road. 


ORGANIZATION .—Incorporated April 30 18587. 

LEASE .—Leased from April 2 1896 to the Consolidated Traction for 9 
years at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 1% years 
dividends were used to pay floating debt of $250,000. The full 7% is now 
being paid. In May 1896 stockholders were offered receipts for their stock, 
which were redeemed at $70 per share on Oct. 1 1896 tn preferred stock of 
Consol. Traction Co.; 49,500 shares out of 50,000 have been so exchanged 
See V. 62, Pp; 948. Pittsburgh Traction owns the $250,000 capital stock 
of Bloomfield Street Ry. and guarantees the bonds. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 

ee 7 A-O 31 $38 persh.pd.in.See text 
1887 5 A-O 50.000 Oct 1 1927 
Fidelity Title & Trust Co., Pitts., Trustee. 
Guaranteed Bonds— 


Bloomfield Street Ry Ist/ 1893 5 F-A 250,000 Aug l 1923 
cur c*_tf\Interest at Pittsburgh Trust Co., Trustee. 
Stock .—Issued 50,000 shares, on which $38 each has been paid. 
DIVIDENDS.—At company’s office, Pittsburgh. Dividends in 1895 

6%: in 1896, none—see above; in 1898, 54 %; in 1899 and since, 7%. 
ROAD.—Owns 18.51 miles of track. 

(h) Suburban Rapid Transit Street Ry. ’ 


ORGANIZATION .—Was leased on Jan. 1 1902 to Consolidated Traction 


Oo. for 900 years at an annual rental of $56,000, as well as paying all charges, 
including interest and taxes. 


1923 | 


, Stock 


t 
99,173 shares of Cent. Trac. stock (out of 30,000) | 


| bas any separate bond issue. 


$3,000,060 stock, | 
but dividends for a year and a half were withheld for payment of floating ' 


| rele had f (rms: , 
pre. | Stock $1,500,000 (par $50) - - 


52 635 shares out ' 


1930 | 
, and the remainder for extens. and improvements at 75% of 


11 companies, having at 


by 12 motor cars. 


| Heaver Falls, to Beaver and Vanport and to Rochester and Conway. 
absorbed by consolidation the | | 


Highlands, Braddock & Home|! 


Kast ; 
and the. 


i902 the Monongahela Street Ry. was leased for 909 |} \V 





RAILWAYS 


STOCK AND BONDS- Date. 


fVoL. 110. 


— 


Interest. Outstanding. Maturity. 
Stock $1,400,000 — J-J $1,400,000 See text 
first mortgage, $200.000. 2z/ 1913 6 ¢M-S 200,600 Sept 1 1953 
$1,000) f/ Int. at Farmers’ Dep Nat Bank, Pittsburgh. 
Coloniai Trust Co., Pittsburgh, Trustee. 
Dirtdends.—I»n 1903.4%: in 1904,Jan., 2%; July,1 % %;: since4% per ana. 
Road.—Operates 11.88 miles of track on 6 miles of street. 


‘i) Morningside Electric Street Ry. 
ORGANIZATION .—Incorporated in Pennsyivania on July 14 1904. 


Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 


. and interest on bonds. 


STOCK AND BONDS— 
$24,000 ($50) 


Date. Interest. 
ed ae 5 A-O 
Ist mtge $200,000 egold{ 1905 5 zg A-O 
($1.000) guar prin and/Int. at office of Brown Bros. 
int by Phila Co_: c*_tf| Penn.Co.for Ins.onLives & 
ROAD.—Operates 3.31 miles of track. 
OFFICERS.—Pres.. 8. L Tone: V 
Carson; Treas.. C. J. Braun Jr.—V. 107, 


Outstanding. Maturity. 
$24,000 See text. 
200,000 Oct 1 1935 

& Co., Phila. 

(>.A.,Phila.Trus. 

Gauge 5 ft. 2% in. 

-P., J Gf. 

p. 2188 

(4) Seventeenth Street Incline Plane Co. 
ORGANIZATION .—Is a reorganization on Dec. 28 1904 of the Penn. In- 
cline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918. since when it has 
been separately operated. 
STOCK AND BONDS— 
Stock $250,000 ($50) aa $25) .000 oe ae 
ist mtwe $125.000 ($1,000)! 1905 5 cur M-S 125.000- Mech 1 1935 
_._.c*_tf)' Int. at Colonial Tr. Co., Pittsburgh, Trustee. 
jonds.—No sinking fund, and bonds are not subject to call Are guaran- 


teed: Sec., W. 


Date. Interest. Outstanding. Maturity. 


‘seed, prin. & int., by the Philadelphia Co. 


OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Controller. C. S. Mitchell. 


(5) Beaver Valley Traction.—A trolley road. 

In July 1905 entire stock was acyuired by the Philadelphia Co. of Pitts- 
burgh. V.51, p. 506. 

ORGANIZATION .—Incorporated in Penn. in perpetuity June 29 149}. 
and owns entire stock of Beaver Valley St. Ry. and of Central Electric St. Ry’ 
Co., purchased Aug. 8 1891, Operating them as one road under 999-year 
lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then pur- 
chased the stock and property of the People’s Electric Street Ry. of Roches- 
ter, the College & Grandview Electric Street Ry., the Rochester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.: also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conway 
Electric St. Ry. Co. and the Vanport Electric St. Ry. Co., none of which 
In Jan. 1902 authority was given to in- 
crease stock from $1.000,000 to $1,500,000 

Fare Increase.—In Dec. 1917 the co. issued a new schedule of rates and 
fares, effective Jan. 26 1918, in the boroughs of Beaver, West Bridgewater, 
Rochester, Monaca, Freedom, Conway, New Brighton, Beaver Falls. 
College Hill and surrounding territory, increasing the 5-cent fares to 6 cents. 
adding a fare zone for through passengers from 12th St., Conway, to Van- 

wrt, and discontinuing the sale of cut-rate tickets in books of 21 for $1. 

ickets are sold in strips of 10 for 55 cents. 

Wage Award by War Labor Board.—V. 109, p. 675. 

STOCK AND BONDS— Date, Interest. Outstanding. 
as2¢ $1,075,000 
1900 5 zg A-O 675.000 Oct ] 
c*_tf{ Int. at Pa. Co. for Ins. on Lives & 

. Annuities, Philadelphia, Trustee. 

Jen mte $3,000 ,OULU ($1.900)) 1903 5 g M-N 957.000 Nov ] 

gol: arias or _c* tffint. at Northern Trust Co | Phila 
Car trust bonds, gold, $72,-{ 1917 5 J-J 54.000 See text 

000 ($1,000) \Fidelity Title & Tr. Co., Pittsburgh, trustee 

Bonds .-——Of the gen. mtge. bonds, $675,000 are reserved for prior liens 

east See V 77 

Both issues redeemable at 110 


Maturtty. 


Ist con mortgage (closed) { 


i450 
RESP epee 


(srabting 


1453 
Trustee. 


p. 2158. $232,000 owned by Phila. Co. 
and interest. 

The car trust bonds mature $6,000 Jan. 1 1921 to 1929 and are secured 
$18.000 retired. 


ROAD .—Owns and operates 36.205 miles of track connecting the various 
towns and boroughs in the Beaver Valley, from Morado Park southerly, via 
: Laid 
with 90-Ib. and 73-lb. girder rails. Owns 45 closed and 9 open passenger 
ears and 9 miscellaneous cars 

EARNINGS.—For year ending Dec. 31 1918, gross, $444,864: net. 
after taxes, $95, 4 Vf): other income, 91,539; int., rents, &e., $105.376. impts. 
& betterments, $7,192 disc. on securities sold, $583; deficit for year $55,841. 

OFFICERS.—Pres., 8. L. Tone; V.-Ps., J. H. Reed and A. W. Thomp- 
son; Sec., W. B. Carson; Treas., C. J. Braun Jr.; Comp., C. 8. Mitchell.— 

. yf Dp. 1224, 2155; \ . Sl, Pp. 506, 1664, 1790: VY. 87, p. 345: VY. 106, Dp. 295: 
V. 109, p. 6705. 


6) Pittsburgh & Beaver Street Railway Co.—A troiley road 

ORGANIZATION .—Incorporated in Pennsylvania Jan. 23 LGOR. 
Franchises perpetual. Capital stock $235,000 ($50 par), all owned by 
Philadelphia Co. Bonds authorized, first mortgage gold, $1,560,000 
issued, $750,000, all owned by the Philadelphia Co.; dated July 1 1908. 
due July 1 19558 (tf). Int. 5%, payable Jan. & July at company’s office 
Pitts. Union Tr. Co. of Pitts.. trustee. Are guar. p. & i. bv Phila. Co. 

Fare Increase.—On Oct. 6 1917 a 6-cent fare became effective. 

Wage Award by War Labor Board.—Y. 109, p. 677. 


EARNINGS.—For fiscal year ending Mar. 31 1918, gross, $73,208: net, 
after taxes, $8,254; oth. inc., $21; int. & disct., $60,904; deficit, $52,629. 

ROAD.—Operates 14.99 miles in and between Baden. Beaver County, 
and Leetsdale, Allegheny County, Pa.—V. 105, p. 1802; V. 109, p. 677. 


(7) Clairton Street Railway Co.—A trolley road 
CRG AS Ee Cpa spans. in Penna. May 5 1904. 
$30,000 ($50) all owned by Pittsburgh Railways Co. 


ROAD.—Operates one mile of track in the Borough of Clairton. Al- 


egheny County. 
ELECTRIC LIGHT AND POWER. 

Duquesne Light Co.—Entire com. stock is owned by the Phila. © 

Incorp. on Aug. 25 1903 under the laws of Pennsylvania. ee 

in Feb. 1912 the Duquesne Light Co. was purchased in the interest of 
Phila Oo. (V. 94, p. 560), and in Nov. 1912 it was merged with the Monon- 
gahela Lt.Co.and Oakmont & Verona Lt., Ht. & P. Co. In Dee. 1912 
it increased {ts stock from $3,000,000 to $25.000,000 preparatory to acquir- 
ing control of the electric-lighting properties owned by the Phila. Co 
Merger Od O80 aut Le $850 000 . 

Owns .950 out o ° stock of the Pennsy. Lt. & P.O 
entire stock and bonds of the Allegheny County Lt. Go. the pA ge. 
and $254,000 bonds of the Southern Ht., Lt. & P. Co., the entire stock of 
the Diamond Lt. & Pow. Co., Beaver County Lt. Co., Midland El. Lt. & 
P. Co., Pittsburgh-Beaver Light Co., Brunot Island Bridge Co, Allegheny 
County Steam Heating Co. and of 4 miscellaneous electric-light and power 
companies and $500,000 bonds (entire issue) of the East End Electric Light 
Co. Cn Dec. b+ vis tonnes soe SY rears Se Allegheny Co. Lt. Co., which 
in turn leases the Southern Ht., Lt. & P. Co. and Monongahela Lt. & P.C 
OF, 20D yeses Som an. l i non ongahela Lt. & P. Co. 

n Apr 6 purchased the .000 6% bonds of the Penn: 

& power So. which fell dus April 1 1916. r © Penna. Lt. Ht. 
‘ranchtse is perpetual. Has contract extending to 1963 t : 
electricity uggd by the Pittsburgh Rys. Also has contract with ine eaty = 

Pittsburgh for street and other municipai lighting and power purposes. 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on nor- 
mal prices for labor and supplies; contract has since been signed. 

In 1917 brought out an issue of $3,272,251 5-year notes dated July 16 
1917, whole issue being purchased by the Philadelphia Co. 

an Jury, 1918 the co. eeted $25,000,000 Ist mtge. & coll. tr. 30-yr. 68 
proceeds being appli o the purposes enumerated in th scripti , 
this issue below. | See also V. 109, p. 176, 2267. me Cesctiption of 

n Sept. 1909 the stockholders approved the issuance of a 
mtge. V.109, p. 984. Compare V. 109, p. 176. $100,000,000 


Capital stock 





Apr., 1920. | 
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STOCK AND BONDS— Date. 
Common $25,000 .000 ($100) 

7% cum pf $10,000.000 ($100) ---- Q- 5,941,000 May’20,1% 
Ist M & coll tr $25,000,000) 1919 6¢J-J1_ 25,009,000 July 1 1949 

($500 & $1,000) g_c*&r*.tf {Bankers Tr Co., N. Y.,trus. Int. in N. Y. 

Bonds of ieased Cos .— 
Southern Ht Lt & P Ist M! 1899 5egJ-D yv46,000 Decl 1949 

$300 .000 ($1,000) gold? _tf\Int. at Colonial Tr. Co., Pittsb., trustee. 
Monongahela Lt & P Ist M{ 1899 524J-D 1,700,000 June 1 1949 

$1,700,000 ($1,000) g___tfiInt. at Mellon Nat. Bank, Pittsburgh. 
‘Union Trust Co. of Pittsburgh. trustee. 
Pittsburgh-Beaver Light Co’ 1917 5 M-N 565,000 Nov. 1 1927 
Ist M $565,000 ($1,000) g\Equitable Trust Co., 
Beaver County Light Co 58 
Valley Electric Co ane 188,000 

y Remaining $254,000 owned by Duquesne Light Co. 

Stock .— Additional pref. stock may be issued for additions, impts. and ex- 
tensions only. Red.asa whole on any div. date at 115 and div. on 60 days’ 
notice. $3,500,000 com. stock not incl. in amount outstanding, is held in 
treasury. 

Bonds.—The first mtge. & coll. trust 6s are secured by a first mtge. on 
all property owned in fee and by a first lien on the co.’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
proceeds of the $25,000,000 of these bonds were applied as follows: 

(a) %12.000.000 (together with certain cash from other sources) were 
used to retire (by callon Jan. 1 1920 at 101 andint. V. 109, p. 2267) $12,000,- 
000 Duquesne Light Co. 3-yr. 6% secured notes, due July 1 1921 (V. 107,p. 
607). (6) $11,718,500 deposited with the trustee and—or with its designate 
depositaries, and may only be withdrawn from time to time to pay or reim- 
burse the company in part for cash expenditures aggregating $14,648,125 
made (1) in connection with the construction to an initial installed capacity 
of 60.000 k. w. of the new Cheswick power plant; and (2) for permanent 
additions and extensions to the property. (c) The remaining $1,281,500 
were delivered to the trustee to be held pending the fulfillment of certain 
conditions. The auth. amounot of these bonds may be increased (without 
requiring the conseht of the outstanding bonds) to $100,000,000. If in- 
creased to $100,.000,000 (subject in certain respects to the lst ref. & coll. 
trust bonds dated Feb. 1 1919 of the Philadelphia Co.), the company shall 
be entitled to receive the $1,281,500 bonds previously mentioned as being 
deposited with the trustee out of the initial issue of $25,000,900. The addi- 
tional $75,000,000 bonds may be issued under certain conditions for purpose 
enumerated in V. 109, p. 176. The mtze. provides for a maintenance and 
depreciation fund of not less than 15% of the gross operating revenues of the 
system. Registered bonds in the $1,000 denom. only. Red. on any int. 
date at 105 and int. Free of Penn. 4-mills tax. V.109, p. 176. 

Notes.—The 3-year notes have been called for paymeat Jan. 1 1920 at 
101 and int. V. 109, p. 176. 

Dividends .—First div. on pref. stock, 1%%, paid May 1915; same rate 
quar. since. First quar. div. on com., 1%%, paid Mar. 31 1913; Sept.., 

%%,. Since then divs. have been 7-12% each month. 

REPORT.—For cal. year 1918 and 12 months ending March 31 1918: 

1918 1917-18 1918. 1917-18. 
Gross earns__$11,505,315 $9,842,395 Impt. & bett’s, 
$25,438 
50 


Interest. Outstanding. Maturity. 
Monsaly $18,226,000 See text 


il, > 
Net, aft. taxes $4,141,509 $2,709,582) wrtiten off__- 
Other income- 64,002 102,571) Misc. losses _ _ - 
Depreciation_- 
2,152! Pref. dividends 
32,430|Com.dividends 





Total net inc__$4,.205,511 
Int., rents,&c. $897,674 
Disc.,taxes,&c., 

412,148 


on sale of sec_ 

* Deficit. 

LATEST EARNINGS.—See Philadelphia Co. 

PROPERTY, &C.—As of Dec. 31 1918, had a power station generating 
capacity of 156,200 k. w.; 4,432 miles of distributing lines; 523 miles of 
transmission lines: 71.2 miles underground conduit; 85,575 customers; tota 
capacity of 156,200 k. w.: 4,432 miles of distributing lines; 523 miles of 
transmission lines; 71.2 miles underground conduit; 85,575 customers; total 
capacity of motor supplies, 231,637 h. p.; supplies 6,842 arc lamps. Ches- 
wick power plant now under construction will have an initial installed ca- 
pacity of 60,000 k. w., and will cost about $15,000,000. V.109, p. 176, 891. 

Output for 9 months ending Dec. 31 1918, 486,033,524 k. w. h., against 
454,319,873 k. w. h. for the same period in 1917. 

OFFICERS.—Chairman of the Board and Pres., James D. Callery; 
V.-P., J. H. Reed; Sec., W. B. Carson; Treas., C. J. Braun Jr.; Comp., 
©. S. Mitchell.—V. 107, p. 505, 607, 1840; V. 108, p. 272, 2429, 2623; 
V. 109, p. 176, 891, 984. 2267. 

(a) Pennsylvania Light & Power Co. 

$849,950 of the stock is owned Dy the Duquesne Light Co. 

ORGANIZATION. —Incorp. in Penna. Jan. 14 1901. Oper. separately. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50).___--.- —-~-.- $850,006 
Penna Lt. Ht & Power mtge! 1901] 6 A-O 150,000 April 1 1916 

$150.000 ($1,000) .___ntf\Int. at Coloniait Trust Co., Pittsb., trustee 

These bonds were purchased by the Duquesne Light Co. in April 1916. 

EARNINGS.—For year ending Dec. 31 1918, gross, $236,882; net, 
after taxes, $57,616; other income, $24,570: interest on bonds, &c., $10,240: 
deprec., $35,000; surplus for year, $36,947. 

ARTIFICIAL GAS. 

(1) Consolidated Gas Co. of Pittsburgh. 

All the common, $148,100 of the pref. stock, and practically all the first 
mortzage bonds are owned by Philadelphia Co. 

The Consolidated Gas Co. operates under a perpetual charter and with 
the Allegheny Liluminating Co. and the South Side Gas Co. constitutes the 
only gas-manufacturing companies in the city of Pittsburgh and the exclu- 
sive right to manufacture illuminating gas is vested in them. These com 
panies discontinued operations in June 1919. 

Owns entire $2,000,000 stock and $2,000,000 bonds of the Allegheny 
Itiuminating Co. and pledges them under Its first mortgage. 

Default.—Int. due Feb. 1 1916 on the lst M. 5s was defaulted. 
of bonds has been called for by the following committee: C. 8. . Packard, 
Chairman: A. C. Robinson, Thomas S. Gates, B. Howell Gris- 
wold Jr., D. H. Hostetter and T.G. Daub; Sec., E.WL. Brantigam, 517 
Ohestnut St., Phila. Depositaries, Penn. Co. for Ins. on Lives & Granting 
Ann.. Phila.. and Safe Deposit & Trust Co., Pitteb. V. 102. p. 525, 1989. 

In Dec. 1918 holders of the Ist mtge. bonds were offered in exchange for 
said bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 bond: 
the exchange becoming effective upon the acceptance of this offer by holders 
of at least 80% of the bonds and the withdrawal of the suit instituted as a 
result of the default on these bonds noted above. V.107, p.122,92. This 
plan has been carried out, suit having been withdrawn, and all but $122,000 
par value of bonds having been exchanged up to Sept. 1 1919. 

STOCK AND BONDS— Date, Interest. Outstanding. 
Oommon $4,000,000 ($50)__.. - 

Pref 4% cum $2,500,000 ($50) ---- 

First mortgage $5,000 000 | 1898 5 zg F-A 5,000,000 Feb 1 1948 
($1,000) gold tf| Maryland Trust Co., Baltimore, Trustee. 
Int. on bonds is payable at Brown Bros. & Co., N. Y., and Alex. Browr 

& Sons. Baltimore. 

EARNINGS.—For year end. Dec. 31 1918, gross, $87,615; net, after 
taxes (loss), $105,189: other income, $76,951; interest on bonds, &c., $352- 
402; deficit for year $380 ,639.—V. 102, p. 525, 1989; V. 107, p. 2292, 2378. 

(2) South Side Gas Co. 

15.751 shares of stock are owned by the Philadelphia Co. 

ORGANIZATION .—Incorporated Jan. 25 18352 in Pennsylvania. 
authorized and issued, $500.000 ($25). 


WEST PENN TRAC. & WATER POWER CO. 

ORGANIZATION .—Incorp. July 11 1911 in W. Va. as the Black River 
Water Power Co.. butin April 1912 was reorganized and capital increased 
and name changed to above title in accordance with plan of American 
Water Works & Guarantee Co. (now American Water Works & Electric 
Co.) in V. 94, p. 984. (See also detailed statement of that company in 
V.95.p.1537.) Owns entire common stock of the West Penn Railways Co. 

STOCh— Dio. Paid. Outstanding. Last Divo'd. 
Common $22,500 .000 ($100) .054 ,700 , 

Pref $8,500.000 ($100) 6% cum_... Q-M 15 8.054.700 May’20, 1% 
$15.898,.700 common and $4,649,500 pref. stock is owned by American 
Water Works & Electric Co. 

Dividends.—On pref.. 14% quarterly from organization of company to 
and including March 1914. None to March 1917. when 14% quarterly 
was again resumed. V. 104, p. 864. Accumulated divs. in arrears, 164% 

OFFICERS.—Pres.. A. M. Lynn: V.-P.. H. L. Mitchell; V.-P. & Sec. 
Raymond B. Keating; Treas. & Asst. Sec.,C.C. McBride; Asst. Sec., W. K 
Dunbar: Asst. Treas., C. F. Kale; Aud., M. W. Glover, Pittsburgh.— 


V.¥104, p. 1704; V. 105, p. 1523; V. 107, p. 2471, 2478; V. 108, p. 2249 
9594. V. 109, p. 1177, 2173. 
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WEST PENN RAILWAYS CO.—(See Map, page 112.) 
All of com. stock is owned by the West Penn Trac. & Water Pow. Co. 
and $281,800 pref. stock is owned by the Amer. Water Works & Electric Co. 


ORGANIZATION .—A consolidation on May 23 1917 of the old West 
Penn Railways Co. with the Brownsville Street Ry. Co., Greensburg & 
Southern Electric St. Ry. Co., Latrobe St. Ry. Co., Latrobe-Hecla St. Ry. 
Co., Masontown-Morgantown St. Ry. Co., Pittaburgh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. (0. and West Penn 
Interurban Ry.Co. (all of the capital stock of which corporations had been 
owned by the West Penn Rys.). and with the West Penn Traction Co., 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg Ry. 
Co. and White Electric Traction Co. (for terms of consolidation see V. 
104, p. 1704). Pref. stockholders of West Penn ‘l'raction Co. and the old 
West Penn Railways Co. were given the right to subscribe for 25% of their 
aa holdings in additional new pref. stock at $82 per $100 share. West 

enn Trac. & Water Power Co.. owner of all the West Penn Traction Co. 
com. stock. was given the right to subscribe for $1,544.700 new com. stock 
at par. Owns all of the capital stock of the Allegheny Valley St. Ry. Co 
Kittanning & Leechburg Rys. Co., Oakdale & McDonald St. Ry. Co. and 
Pittsburgh & Allegheny Valley Trac. Co., and operates the last three under 
lease. Also owns practically all of the capital stock of the Wheeling Trac- 
tion Co., and all of the stock of Steubenville Wellsburg & Weirton Ry. Co., 
the Steubenville Ry. Co., the Brooke Elec. Co., Wellsburg Elec. Lt., Ht. 
& Power Co., Hancock County Elec. Co., and the West Virginia Power & 
Transmission Co., successor owner of water power rights and properties 
of Hydro-Electric Co. of W. Va.; also all of the common stock of the West 
Penn Power Co. In addition the West Penn Rys. Co. controls the Steuben- 
ville Bridge Co. through ownership of the majority of its common stock 
and ownership of the W. 8S. & W. Ry. Co., which owns the majority of its 
pref. stock. 

Franchises are almost all perpetual. Practically all track and trans- 
mission lines outside of municipalities are on private right-of-way. 

Fare Increase.—In April 1918 filed with the P. S. Comm. a new fare sched- 
ule providing for an increase in fares from 5 to 6 cents, effective May 11 1918. 
Effective Jan. 27 1919, new tariff went into force, increasing the number 
and changing the limits of the previously established fare zones. The co. 
has reduced fares from 6 to 5 cents per zone. 


STOCK AND BONDS. Date. 
Common $10,000 .000 ($100) 
Pref 6% cum $10,000,000($100)_._- 


Ist & ref M gold 5% 

W P Tract Ist M $F aaa dH 1910 5g J-D 5,251,500 June 1 1960 
gold ($1,000 & $500)__c*tf{Int. at Equitable Trust Co.,N Y., trustee. 

Old W P Rys ist M $6,000,000/ 1905 5 g A-O 5,667,000 Jan 1 1931 

($500 & $1,000)____-- c*tf\Int. at Equitable Tr. Co., N. Y.,. Trustee. 

Coll tr M $6.000,000 gold; 1910 5 g A-O 2,926,000 Jan 11931 

($1,000,$10,000&$50,.000) r\ Int. at Equitable Trust Co.New York, Trus. 

icK & C Ist con mtgef 1901 5 J-J 2,912,000 Jan 11931 
$3,500,000 ($1,000) gold_-_{ Interest at Colonial Trust Co., Pittsburgh. 

Cannot be called tf Trustee. 

Con Sub St Ry mtge ($175.-{ 1902. 5¢J-J 175,000 Jan 1 1932 

000 guar \Int. at Colonial Trust Co., Pittsb., Trustee. 
Kitt & Forc 1898 6 J-D 27,500 Dec 1 1928 

gold ($1,000) el ioe Trust Co., Pittsburgh, Trustee. 
Alleg Vall St Ist & colltr M/{ 1906 5e¢F-A 1,680,000 Feb 1 1936 

$2.000.000 g not redeema-{Interest at Union Trust Co., Pittsburgh, 
ble ($1,000)___..-..- c&rtf | Trustee. 
Versailles Traction Co first) 1897 6 g M-S 88,000 Sept. 1 1927 
mortgage gold Int.at Pittsburgh Trust Co.,Pittsburgh, trus. 
Oakdale & McD St Ry Ist Ms{ 1906 5 J-J 60.000 Jan 1 1937 

g gu p&i by W P Rys-_ntf\Int. at Colonial Tr. Co., Pittsburgh, trustee. 

Pitts McK & G Ist M $1 =| 1901 5g J-J 1.500.009 July 1 1931 
00,000 ($1,000)__cannot‘Int. at Harrisburg Tr. Co., Harrisb. Tr. or 

be call tf| Manufacturers’ Tr. Co., Providence, R. I. 

Hydro-Electric Co. of West Va.— 

First mortgage $25,000.000{/ 1913 5g A-O See text April 1 1953 
\Int. at Farmers’ Ln. & Tr. Co., N. Y., trust. 

Preferred Stock.—After 1918 no div. can be paid on the com. stock unless 
in addition to payment of the pref. stock divs. in full, there has been re- 
served annually an amount equal to 3% on the then outstanding pref. 
stock. No additional pref. stock can be issued at any time unless the 
earnings applicable to pref. divs. are twice the annual requirements there- 
for, including the proposed issue. Stock is preferred as to assets and divs 
and is callable at 105. Pref. stock is listed on the Louisville and Pittsburgb 
exchanges. 

Bonds.—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing coll. trust bonds of 1910 of West Penn Rys. and other securities 
owned are deposited under the mtge. Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
underlying issues. $591,000 are heldintreasury. Bonds are not subject to 
call. ‘Tax-exempt in Pennsylvania. See description of bonds and pro 
erty in V. 92, p. 597. The West Penn Railways Co. 1st mortgage bonds 
of 1905 are not subject to call. They are tax-free in Pennsylvania. 
Listed on Philadelphia, Louisville, Pittsburgh and Baltimore Stock Ex- 
changes. %$500,000 P. McK. & C. 1st consols are reserved for extens. and 
impts., and $88,000 to retire sub. co. bonds. The Connellsville Sub. 
bonds were guar., p. i., by the Pittsb. McK. & Connellsville Ry. 
and are callable at 105 and int. on 30 days’ notice. Tax-free in Penn. 
All the W. P. Rys. coll. trust bonds are owned by co. and are on deposit 
as part security for W. P. Trac. Co. 1st M. bonds. $90,000 Oakdale & 
McDonald bonds owned by West Penn Rys. Co., not included in amount 
reported outstanding. Int. is payable at agency of company in N. Y. 
City. Callable at par. Tax-exempt in Pa. $10,000 Alleg. Valley St. 
Ry. 1st M. bonds (not included in amount outstanding) are held in treasury 
of West Penn Rys., are secured by a pledge of entire capital stock of the 
Alleg. Valley Light Co. 

Hydro-Electric Co. of W. Va.—Of the Ist M. bonds of 1913, $2,172,000 are 
outstanding and are all owned by the West Penn Rys. Co.: balance de- 
livered to trustee. 

Dividends.—Divs. on pref. stock were begun Sept. 15 1917. 


EARNINGS.—For years ending Dec. 31 (including subsidiaries): 
12 Months to Gross Earns. Net after Fized Charges, Balance, 
Dec. 3 (all sources). Tazres. Divs. (Sub.Cos.) Surplus. 
9 352,905 $3 462,768 $2,114,946 $1,347 ,822 
7 525,841 3,031,615 1,895,758 1,135,857 
OPERATIONS, &c.—Owns or controls 339.25 miles of track, 476.00 
ole miles high-tension transmission lines and serves over 90 cities and towns 
aving street lighting contracts in majority of municipalities served. 
The territory covered includes Fayette, Westmoreland, Green, Wash- 
ington, Allegheny. Butler and Armstrone counties in Pa.: Hancock, 
Brooke, Ohio and Marshall counties in W. Va., and Jefferson and Belmont 
counties in Ohio. Has 313 motor passenger cars, 20 non-motor passenger 
cars, 3 trailers, 24 work cars, 7 express cars, 9 sweepers and 57 other cars. 
70-lb. T rail in country and heavy girder rails in cities and towns. Gauge 
5 feet. 2\%% inches, and 4 feet 8'4 inches. The towns served by the trolley 
lines include Duquesne, McKeesport, Trafford City, Irwin, Jeannette. 
Greensburg, Mt. Pleasant, Brownsville, Latrobe, Apollo, Leechburg, Ford 
City, Kittanning, Natrona, Tarentum, New Kensington, Aspinwall and 
intervening towns. Connects with Pittsburgh Rys. Co. lines at Trafford 
City and McKeesport. 


OFFICERS.—Sameas West Penn Traction & Water Power Co.—V. 106, 
p. 298, 608, 1037; V. 107, p. 2748; V. 108, p. 2242; V. 110, p. 1416. 


(a) Wheeling Traction.—A trolley road. 
On Oct. 1 1912 control was acquired by the West Penn Traction Co. 
(now West Penn Rys.), which owns over 99% of the stock. 


ORGANIZATION.—Incorp. Sept. 1900 in W. Va. Consolidation of the 
Bellaire Bridgeport & Martins Ferry Street Railway Co., the Moundsville 
Benwood & Wheeling Railway Co. and the Wheeling Rallway Co. Owns 
entire capital stock of and operates Bellaire South-Western Traction Co, 
and Wheding & Western Ry. Co. Owns entire capital stock of and o 
erates under lease the Steubenville & Wheeling Trac. Co. and Pan Handle 
Trac. Co.; also operates under lease Steubenville Wellsburg & Weirton Ry. 
Co. and the Steubenville Ry. Co. Controls Wheeling Bridge Co. 

In Jan. 1911 increased auth. stock from $2,000,000 to $2,500,000. 

Greater part of franchises perpetual. 

Fares.—In June 1918 applied to the West Va. P. 8S. Comm. for auth. to 
make a general increase in fares, but increased rates did not become effective 
until May 29 1919. 

In Dec. 1919 the co. ceased operating in Wellsburg, W. Va., the loca] 
system not being a paying proposition. Seealso V. 110, p. 563. 
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STOCK AND BONDS— 
Stock $2,500,000 ($100) 
Wheeling Traction lst mtge 

> 000 ($1,000, $500) 


Outstanding. Last div., &c. 


Date. Interest. 
00 See text 
1901 5 g J-J 2, "500, 000 Jan 1 1931 
Int. at Cleveland Trust Co., Cleveland, trus. 
and Int. at Nat. Bk. of Commerce, N. Y. 
1913 5 J-J 170,000 Jan i 1943 
&r\Int. at Colonial Trust Co.. Pittsburgh, trus. 
Equip. trust notes ($40. 000). - Dec 11916 5% 20,000 See text 
Equip trust notes $125,000__._ 1918 6M-S 87,000 See text 
Wheeling Bridge Co $200.900/ 1890 5 ¢J-J 200,000 Jan 1 1921 
lst M cannot be called_nt7\|Int. at Fidelity T.& T.Co., Pittsb., Trustee 
Panhandle Tract Co 7% stk! 1918 7% D-J 30 530 Dec 1 1921 
purch notes call at var- ntf\Int. at Dollar Sav. & Tr. Co., Whee l'g, Trus. 
Wheeling Bridge Co 6% stk! 1913 6% F-A 162,566 Feb 1 192] 
urch notes call at par__tf\|Int. at Dollar Sav. & Tr. Co., Wheel’ g, Trus. 
Wheeling & Western Ry Co! 1906 5 zg M-N 235 ,000 May 1 1926 
Ist M 5s $500. 000 ($1.000){Guar., p. & 1., by Wheeling Traction Co. 
Red at c*_ntf|Int. at Dollar Sav.&Tr. Co., Wheel’g,Trus. 
Guar., p. & i., by Wheeling Traction Co. 
Bellaire S W Tr Co Ist M{ 1906 5¢4M- N 65,000 Nov 1 1926 
$500.000 ($1.000)____r&c*{ Int. at Dollar Sav. & Tr. Co.. Wheel’g, Trus 
Red. at 102 and int. 'Guar p. & i. by Wheeling Traction Co. 


Bonds.—First mtge. bonds te red. on any int. day at 105 and interest 
upon 30 days’ notice. V.95, p.619. The 30-yr. gold 5s bonds are for re- 
funding the $2,500,000 Ist MM bonds and for extensions and betterments. 
Red. at 105 and accrued int. at any int. period. V.96,p.1491. The 
$170,000 outstanding are all owned by the West Penn Rys. Co. The 
Ww heeling Bridge Co. 6% stock purchase notes originally matured on Feb. 1 
1918, but were renewed for 3 years. Are secured by a deposit of $204,500 
W heeling Bridge Co. stock. The Panhandle Trac. Co. stock purchase 
notes originally were 6s, and matured Dec. 1 1918, but were extended for 
3 years at 7% Are callable at par. The equipment trust certificates of 
1916 were for the purchase of 8 new P.A.Y.E cars costing $43,698. They 
mature $4,000 semi-ann. (J & D 1) up to and incl. Dec. 1 1921. The 
equip. trusts of 1918 mature $12,000 cock Sept. 1 and $13,000 each Mar.1up 
to and incl. Mar. 1 1923. 

Dividends.—First div., was paid Jan. 10 1903, and 1% was again 
paid July 11903. None to fily 1909, when 1% was paid; in 1910 4; in 
1911, 4% In 1912, 1913 and 1914, 5% each. In Jan. 1915 4% and 
same amount quacterly since. 

ROAD .—Owns or controls and operates 87.73 milesoftrackin Wheeling 
and suburbs, extending to Barton, Shadyside, Rayland and Wellsburg, 
Moundsville, Bellaire and Martin’s Ferry. Also has a line from Steuben- 
ville to Brilliant. Gauge, standard and 5ft.24%in. Has 175 cars. Power 
station at Wheeling. V.106, p. 2759; V. 107, p. 2478; V. 110, p. 563. 

(1) Steubenville & Wheeling Traction Co. 

Owned and operated by Wheeling Traction Co. 

ORGANIZATION.—Incorp. May 1901lin Ohio. In ~~ 1905 ares 
by deed all the property of the Steubenville Mingo & Ohio Valley Trac. Co 
subject to the bonds of that company in table below. V. 81, p. 1101. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $650,000 ($100) 500 ,0O0 
First mtge $650,000 guar gold| 1905 5 g M-N 533,000 May 1 1935 
($1,000) ntf/Inv. at Dollar Sav. & Tr.Co.,Wheeling,trust. 
Steub Mingo & Ohio Val istM 1900 5e¢JJ 117,000 Jan 1 1920 
$150,000 g ($1,000) _c* ntf{Int. at Equitable Trust Co., N. Y., trustee. 
Bonds. —Of the $650.000 new bonds. $117.000 are reserved for prior liens. 
Are subject to call at 102 andint. They are guar., prin. & int., by Wheel- 
ing Trac. Co. Entire issue of Steubenville Mingo & Ohio Valley bonds 
is subject to call at par and int. on 3 months’ notice. 
ROAD.—Steubenville to Beilliant and Wheeling to Rayland, 15.42 miles 
of track. Gauge, standard and 5 ft. 2% in. 13 cars. Power house is 
located at Brilliant.—V. 81, p. 1101. 


(2) Panhandle Traction Co. 

Owned, leased and operated by Wheeling Traction Co. 

{ ncorporated May 24 1900 in West Virginia. in Jan. 1906 control was 
acquired by the Wheeling Traction Co., which now owns entire stock. 


STOCK AND BONDS— Date. Interest. ae Maturity. 


Stock $500,000 ($100) 500 .0O 
Fi.nt mortgage $500,000 gold| 1902 5 g A-O 500.000 Oct. 1 1932 
($1.000 and $500)___c*ntf{Int. at Columbia Tr. Co., N. Y., trustee. 
ene. Ase subject to call on any int. date at par and int. on 30 days’ 
notice. 
ROAD.—Operates 19.19 miles of track from Wheeling to Lazeareville, 
mostly on private right of way. County franchises are perpetual. 17 cars. 
Standard gauge; 70-lb. T and 90-lb. girder rail. 


WEST PENN POWER CO. 


ORGANIZATION .—Incorp. in Pennsylvania March 1 1916 as a merger 
of 53 cos., consolidating under a single fee ownership the principal electric 
light and power properties within the State of Pa. formerly owned by the 
West Penn Trac. Co. (now West Penn Rai‘ways Co.). The entire common 
stock is owned by the Railways Co. Also controls, through vt ae joy of 
entire stock, the Butler Light, Heat & Motor Co. and the Butler Ice 
a subsidiary of the Butler ight. Heat & Motor Co 

Does a general electric lighting and power business, serving some 78 cities 
and towns in the soreteey surrounding Pittsburgh, Pa. Franchises, except 
in communities from which the company derives less than 3% of its gross 
earnings, are in the opinion of counsel unlimited in duration. 

Gort. Advance for Power Plant.—In Aug. 1918 the co. agreed to build a 
40,000 k.w. station in the Allegheny Valley to help out the power situation 
in the Pittsburgh district which had proven inadequate to meet the Govern- 
ment’s needs. The cost of the plant and transmission lines will aggregate 
about $5,000,000. of which the Ordnance Dept. will advance $2,000,000 
and the co. will provide the other $3, 000,000. In Dec. 1918 the co. brought 
out an issue of $3,000,000 series “Oo” Ist M. 6% bonds for this purpose. 
V. 107, p. 2296. Provision is made for repayment to the Govt. 3 years 
after the war of such part of the Government's advance as meprssents the 
excess of the appraised reduplication cost as of that time over the $3,000 
contributed by the co. V. 107, p. 702: V. 109, p. 2446. In Oct. 1918 it 
was announced that construction work had been +, gun. V. 107, p. 1486. 

In July 1918 issued $2,223,000 Ist M. series 6% bonds proceeds 
being used in the retirement of $2,000,000 6% a “notes due Aug. 1 1919, 
and called for redemption on Jan. 1 1919 at 100% and int., and for impts., 
betterments and extensions. V. 107, p. 403, 1925 

All the $1,143,500 outstanding 7% coll. trust notes due Feb. 1 1920 were 
called for payment on Dec. 10 1919 at parandint. V.109,p.1899. Part 
of the proceeds from the sale of the $2,500,000 6‘ 4, conv. debentures, 
brought out in Dec. 1919, were used in this connection and the remainder 
for construction purposes. V. 109, p. 2446. 

STOCK AND ray te 
Common $10,000 ,000 ($100 
Pf 7% cum $10,000,000 ($100) ‘ 
First mtge gold series A’ 10916 
First mige gold series ““C"’s 1916 6 

$1.000).... -... .c*&r*tf| Equitable Trust Co., New York, trustee. 
5-year conv debs $2,500,000 1919 § zJ-D 2 500,000 De cc. 1 1924 
($1,000) gold _._e*tf Chase National Bank, N. Y. . trustee, 


Stock. —Pref. stock la red. as a whole or in part at 115 and accrued div 
on any dividend date upon six months’ notice. See V. 102, p. 208 

Bonds.—The bonds are a itt M. oa all the physical property, rights 
and franchises now owned or hereafter acyjuired and on the capital stock and 
all the indebtedness except current operating accounts of the Butler Lt.., 
Ht. & Motor Co. The company covenants to construct or acquire not 
later than Jan 1 1921 a new power plant or plants having an aggregate 
generating capacity of not less than 40,000 k. w., to be subject to the Ist 

M. lien of these bonds. Additional bonds may be issued at par for 75% 
of the actual cost of permanent impts., additions or extensions under cer- 
tain restrictions. Series ‘‘A’’ bonds are red. as a whole or in part on or 
after Mar. 1 1921 at 105 & int. on 4 weeks’ notice. Int. payable at Equita- 
ble Trust Co., N. Y., or Cont. & Comm. Tr. & Sav. Bank, C smsenge. Tax- 
exempt in Penna. The series ‘‘C”’ 6s are red. all or in part beginn ng June 1 
1923 on the Ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, p. 403. The mtge. provides for an annual ex- 
penditure for maintenance as follows: 1916-20, 144% of bonds out; 1921-25, 
2%: 1926-46, 2% %; also for a depreciation fund of 2% of bonds out begin- 
ning with 1916 for additions, impts., &c.. against which no first mtge 
bonds may be issued. V.102, p. 891. Both series ‘‘A’’ and “‘C”’ are listed 
on N. Y. Stock Exchange. Compare V. 108, p. 1827. 

The 5-yr. 6% debentures are convertible at holder's option into 7% cum. 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 1924, in 
the ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 100% and int. 


10 
2. 900° 000 May 20.1% 


Mar 1 1944 


J-D 5, 223, 000 June 1 1958 





thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
urity. Int. payable in N. Y. or Chicago. Tax-exempt in Pennsylvania. 
V. 109, p. 2446. 
Inndends.—Divs. on pref. stock nave been paid since organization. 
EARNINGS.—For years ending Dec. 31: 
Net aft. Fized Pref. Com. Bal 

Tapes. —— — Divs Surp. 


$ $ 

5, 702,027 1,966,900 821,105 (7)192,500 (7)700,000 253,295 
4,000,349 1,488,113 707,910 (7)148,896 (6)600,000 31,305 
PROBE RT Y.—includes 6 electric generating stations, installed capacity 
3,970 k.w.,89 sub-stations (transformer capacity 114,575 k. w.), and 458 
pole miles of high tension transmission lines, exclusive of low tension distrib- 
ution lines in cities and towns. Company also leases the power plant of the 
West Penn Rys. Co. at Connellsville, Pa., generating capacity 56,500 k. w.: 
also a small plant of 3.750 k. w capacity: 27 miles of 132,000 volt steel 
tower transmission line is under construction. The new power station 
under construction at Springdale will, when completed, increase the co.’s 
serene capacity by_ 40,000 k. w. Of the installed capacity owned, 
k.w. consists of the co.’s half of the initial installation (placed 

5 pont Pa Dec. 1917) of the new generating station at Windsor, W. Va., 
constructed jointly for the co. and the American Gas & Electric Co: 
(see V. 106, p. 298). 


OFFICERS.—Pres., A. M. Lynn; V.-Ps., Williston Fish, G. M. Gadsby 
and J. S. Jenks; V.-P. & Sec., Raymond B. Keating; Treas. & Asst. Sec., 
©. C. McBride, Pittsburgh; Aud., M. W. Glover.—V. 107, p. 808, 1486. 
1751, 1925, 2296, 2482; V. 108, p. "1827, 2237, 2248; V. 109, .. 1899, 2446. 


POWER cOre BUTLER & HARMONY CONSOLIDATED RY. & 


ORGANIZATION .—Incorp. in Delaware. Has acquired $2,745,000 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1,000,000 capital stock and $200,000 of the $900,000 Ist 
M. bonds of the Pittsburgh Mars & Butler Ry. Co. and 1,900 shares of the 
3,285 shares cap. stock of the North Pittsburgh Realty Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1,000,000 com. stock will be set aside under a trust agreement for 
the benefit of the co’s. e mployees. V.110,p. 1416. 


STOCK.- Date. Interest. Outstanding. 
Common $4. 500. 000 _ — < make Le pe $4,500,000 
Preferred $2,009,000 2,000,000 


OFFICE nS.—Pres,. David [. “MecCahill: & Gen. Megr., I 
ridge; Treas., R. M. Glick.—V. 109, p. 110, p. 1416. 


(1) Pittsburgh Mars & Butler Ry. 


ORGANIZATION .—Successor to the Pittsburgh & Butler St. 
interurban division of the Pittsburgh & Butler Ry. 
closure May 9 1917 (V. 104, p. 1900). On Sept. 
to the Dollar Savings & Trost (So., Pittsburgh. securing an issue of $1.- 
250,000 bonds to provide for improvements, &c. Pittsburgh Butler & 
Harmony Consol. Ry. & Pow. Co. owns all the $1,000,000 stock of the co. 
and $200,000 of its Ist M. bonds. ‘The old Butler Passenger Ry., the City 
Division of the Pittsburgh & Butler Ry., was taken over by the Ist M. bonde- 
holde rs and reorganized as the Butler Rys. Co., which see under ‘‘Butler, 


Pa. 

Fares.—On Nov. 27 1918 filed a new fare schedule with the Penna. P. S. 
Comm., effective Dec. 27 1918, providing for a passenger fare of 6 cents 
per zone. Increases in package and freight rates were also provided for. 

Eiarnings.—For cal. yr. 1919, gross, $390,402; net, $32,703; int. & taxes, 
$62,167; bal., def., $29,464. 

OFFICERS .—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 105, p. 998; V. 106, p. 1578, 2346. 


(2) Pittsburgh ayermony Butler & New Castle Ry. Co. 

ORGANIZATION .—Is a consolidation in 1906 “a several] small com- 
panies. Ownsall the ec ap. stock of the Harmony Elec. Co. and the Elwood- 
Kappel Bridge Co. In Feb. 1910 authorized stock pa increased from 
$3,000,000 to $3,590,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co. owns $2,745,000 of the cap. stock. 

Fare Increase.—tin Dec. 1918 rates on through tickets were increased 
from 20 to 50%. V. 107, p. 2377. In Dec. 1919 commutation fares and 
freight rates were increase‘ 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock $3 .500,000 $3 .0 
lat mtge $3,500,000 gold | 1906 5g4J-D 2.900.000 June 1 1936 

($1,000 c*tf\ Int. at Union Trust Co., Pittsburgh, Trustee 

Bonds.—The $600 .000 pe AL are reserved for future extensions. 

EARNINGS.—For 12 months ended: 

Year— Gross. 

Nov. 30 1919__-_-_--_-- $1,109,422 $202.218 $364,265 
Nov. 30 1918 657,683 190,550 393,890 

ROAD.— rates 68.5 miles of track from Pittsburgh, via Wexford, 
Evans City, Harmony and Ellwood City, to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 


Rys. Co. On Dec. 3 1913 pieces in operation an extension from Ellwood 
City to Beaver Falls, 6% miles. 


OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274. 


———— 


PLATTSBURG, N. Y. 
PLATTSBURG TRACTION CO.—A trolley road. 
Delaware & Hudson Co. owns entire stock and bonds. 
ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. ‘Capital stock, $100,000 (par $100). First mtge. 6% 
old bonds of 1896, due 1926; int. J. & J. (tf) at Continental Trust Co., 
, trustee; authorized, $100 000; issued, $80, 

Dividends. —Annual div. in Samy ) 1910, 4 ; in 1911, 5%: in 1912, 6% 
in 1913, 5%: in 1914, 4%; in 1915, 4%. one since. 
EARNINGS— Gross Net Other 
Year Ending— Earnings. Earnings. Income. 
a, 2. Be sseses $37 .766 $11,416 $752 

: 33.907 9,409 612 & 326 1,695 
38,878 10.462 519 8,133 2,848 
ROAD .—Owns 7.53 miles of track: rail, 50 to 80-Ib. T. 
OFFICERS.—Pres., L. F. Loree; V.-Ps. WwW. H. Williams, N. Y., W. 
B. Schofield and H. B. Weathe rwax, ‘Albany: Sec., F. M. Olyphant: Treas. 
& Gen. Mgr., H. L. Barber, Plattsburg: | em W.E.E ppler, N. Y. 


Gross. 


Maturity. 


V.-P. 


I. Ethe- 
1274; V. 


Ry., the 
, Which was sold at fore- 
5 1917 made a mortgage 


Outstanding 


Int. & Tazes. Surplus. 





Tazes & Balance, 
Charges. Surplus. 
$8 306 $3 ,862 





PLYMOUTH, MASS. 

BROCKTON & PLYMOUTH STREET RAILWAY. 

ORGANIZATION .—Chartered on Jan. 3 1900 as the Pembroke St. Ry. 
{n Sept. 1900 was consolidated with the Plymouth & Kingston Street Ry. 
and the Brockton & Plymouth Street Ry., and in Nov. 1900 name changed 
as above. Does electric railway business ‘from Brockton to Plymouth and 
in the intervening towns. In Feb. 1907 Mass. RR. Commission granted 
authority to do a freight business in the towns of Whitman, Hanson and 
Pembroke. Franchise perpetual. 

Financial Aid.—In Jan. 1919 the Mass. P. 8. Comm., upon petition of 
the towns of Hanson, Kingston, Pembroke and Plymouth, auth. them to 
contribute to the cost of operation and fixed charges of the co. to not exceed 
$1 per ehogasnd of the preceeding years assessed property valuation. 
V. 108, 478. Compare V. 108, p. 76. 

Fare ncrease.—In Dec. 1918 the co. notified the Mass. P. 8. Comm. that 
effective Jan. 1 1919 it would increase fares from 6 to 10 cents. V. 107, 


p. 2475 
Maturity. 





STOCK AND BONDS— 
Stock com $295,000 ($100) 
Pref $110,000 ($100) 6% cum 

(redeemable at 112 ---- §6M-S15 110,000 See text 
First mortgage $300, wT gold} 1900 4% @¢J-D 260,000 Dec 1 1920 

($1,000) r_ntf/Int. at Old Colony Tr. Co., Boston, trustee. 

Bonds .—$35,000 a in addition to anrount reported outstanding are 
held in treasury 

Dividends. —An initial dividend—3%—was pes on pret Sept. 15 1909. 
Same amount semi-ann. to and incl. Mar. 1916. None since. 


EARNINGS.—For 12 months soaines Dec. 31: 
Gross. Ezp Net Interest. 
$101,430 $116. 318 ‘df. $14, 889 $16,833 
124,316 124,779 def. 463 14,755 


Date. Interest Outstanding. 


$295,000 


Balance. 
def.$31,721 
def. 15,218 





ELECT RIC RAI LWAYS — 





- wee a ee ee eee ee 


(Vou. 110. 








ROAD.—Plymouth through Kingston, Pembroke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge 
Power station capacity of $25 k. w. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., Ch ¢ 
Wm. T. Crawford; Treas., Henry B. Sawyer; Mare.. 
Met. Assn.; Mgr., Montelle C. Smith.—V. 1810; 
V. 104, p. 1898; V. 107, p. 2475; V. 108, p. 76, 

tee 


POMEROY, OHIO. 

OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road 

Receivership.- 4 Feb. 25 1919 Harry Hartwell was appointed . 
for the co. by the S. Dist Court. 

ne ST LOATION. —Incor in Ohio, 1914. oe co. of same name,in 
corp. in Delaware in 1900, icine over by present co., subject to $315,000 
lst M.5% bondissue. Owns all the capital stock | ($30. 000) of the Pomeroy 
& Middleport Electric Co 

Interest in Default.—The 
is in default. 

STOCK AND BONDS— 
Oommon stock $200,000- 
Ist pref stock $300,000_- 
lest mtge $315,000 gold | ($100, | 1900 5 Zz 

$500, $1,000). c*. ntf\Int.atC ‘olumbia Ave. Tr.Co 

EARNINGS.—For cal. years: 

Year— Gross. Vet. Oth. Int. & Tares. 

; 233 def.$2,005 $2,559 $31,785 def. 3%: 
1918 ' ~— or 1.967 2 063 93 375 def . 

ROAD.—Owns and saat 12.65 miles of road extending throu; 
Middleport. Pomeroy, sak mag > and Racine, Ohio. 

OFFICERS.—Pres., [.. Oppenheimer; V.-P., F. W. Bacon: 
J. K. Trimble: Treas., hae Williams Jr Jr. General office, Phila., 
—V. 99, p. i301. 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO, 
ORGANIZATION .—Incorp. in 1912 In Ohio to take over the Toledo 

Port Clinton & Lakeside Ry. (V. 95, p. 48), which in apres 1913 reduced 
its capital from $1,800,000 to $1, 500. 000. All of the 800.000 (authorized 
and issued) com. 3: 500, 900 (auth. &70¢ ),000) pref. and $1,293,000 (auth. 
$5,000,000) lst M. 5s are owned by Tag ,eneral Gas & Electric Co., whicb 
see in our “‘Ry. & Ind.”’ Section. Operates a high-speed interurban electric 
railway between Toledo and Bay Point, connecting by ferry to Sandusky, O 
Electric light and power is furnished in Ryan, Curtis, Clay Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 
blehead. The power plant is near Port Clinton on the shore of Lake Erie. 
Fares.—In July 1918 filed new tariffs providing for a passenger rate of 
2% cents per mile 
ending Dec. 31: 


EARNINGS.—For 12 
Gross. Net Cast. tazes). Interest. 
515 $54,868 $69,200 
"988102 "23.972 67,526 43'554 
>. —-Operates 59 miles of track from Toledo to Elmore, Uak 
Harbor, Port Clinton and Marblehead. In addition operates a line during 
the summer months to Bay Polnt, 3 miles east of Marblehead, thus making 
direct connections with Cedar Point and Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. & Lt. track. Standard gauge, 70-Ib. T rail 
34 non-motor freight cars; total, 46 cars. 


i) F pass. cars, 2 sapere ss motor cars, 
95. p. 48, 17 
OFFICERS. aint W.S. Barstow; V.-P. & Gen. Mgr., F. K. wv oodirng: 
Treas., O. C. Swenson, Sec., C. N. Wilson; Asst. Treas. & Asst. Sec. ; Ors 
Cash; Gen. . , W. 8. Barstow Management Association.—V. 107, p. 83: 


Ve 108, 4580. 


Litchfield: Clerk 
Stone & Webster 
V. 103, p. 1031; 


(7en. 
102, 


D. 
1/5. 


Int due Dec. 31 1918 on the co.’s Ist M. 5s 


Date. Interest. Outstanding. 
$150,000 
150, 000 . 
315,000 July 


. Phila.. 


Maturity 


Trust 


Inc. 


i 


108. G4 


Sec. 
Pa 


mos. 


PORT JERVIS, N. Y. 

PORT JERVIS TRACTION CO. 

ORGANIZATION .—Incorporated in New York on June 1 1910 to take 
ever the railway business of the Port Jervis Elec. Lt. Pow. Gas & RR. Co. 
sold at auction on Jan. 27 1909. The Port Jervis Light & Power Co 
($118,000 stock. $188.000 bonds) was also incorp. to take over the iizht 
and power business. The bonds of the Traction Co. are owned by the Light 
& Power Co. 

STOCK AND BON DS— 
Btock $20,000 
Mortgage $70,000 gold___ A-O 

int. pay. at office of trust og Co. on Co.,Middletown,N.Y. P ~ 

Bonds .—Subject to call at 105 on any Interast day 

ROAD.—Operates 4.3 miles of track. 70-ib. T and 93-lo. girder rails. 


7 Cars. 
OFFICERS.—Pres., Geo. H. Stephenson: Sec., M. 
©. C. Corwin; Megr., Chas. O. C. Wagner.—V. 88, p. 158, 2 


PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO, 
ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1] 
acquired all the properties, rights and franchises of Consolidated E1. Lt. 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
acquired practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht. Co. V.97,p.368. Owns approximate Ly one- 
third of the capital stock of the Androscoggin & Kennebec Ry. Co. In April 
1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, 
forming the York Co. Pow. Co. Also controls the Westbrook El. Co. Does 
entire electric light and power business of Portland and vicinity. Through 
subsidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in Biddeford, Saco, Old Orchard, Kennebunkport, York Harbor, 
Alfred, Sanford, Springv ale, Freeport, Westbrook, Gorham; also gas in 
Biddeford and Saco. 
Franchises.—the franchises under which the companies operate are 
stated to be exceedingly liberal anu to have no burdensome restrictions. 
Wage Award by National War Labor Board.—V. 107, p. 1977. 
Fares.—In July 1918 the P. U. Comm. refused to grant a 6-cent fare 
fare within the old city limits of Portland and an 8-cent fare to suburbs. 
In the latter case the company was authorized to put into effect a 6-cent 
fare and a rate > 2 cents per mile was fixed for riders to more remote 
laces. V. 107, p. 501. Effective June 16, 1919 the co. was auth. by the 
>. §. Comm. to hovenee fares in Portland and vicinity from Ag to 7 cents and 
to raise the single zone fare from 2 to 2 1-3 cents. V. 108, p. 2433. 


STOCK AND BONDS— es dDate. Interest. hdl hoa Maturity 
Common $2,700,000 ($100)... ..-- Q-M $2,696,800 Sept'l7,1 7 
Pref $2,300,000 ( 6%1 1... 0-F 2,300,000 May ‘18,1 

cum red at 12 
Ist & ref mtge $10,000,000; 1912 5 4 2,918,000 Sept 1 1942 

gold ($1 .000) *tf| Empire Tr. Co Y., Trustee. 
Port El C oO pref stk $500,000; - -_- 500,000 

($100)6%cum (see text) ntf|C. O. Bancroft, Portland, trustee 
Port Elec Golstn $l, 500, sed 1906 5¢F-A l 237, 000 Aug 1 1926 

g ($1,000) sink fd___c*tf{Int. at Portland Trust Co., Portland, Trus. 
Portl Ltg & Pow first mtge; 1901 4% A-O 500, 000 April 1 1921 

$750 ,000(cl’ oa) $1,000)ctf\ Int. at American Trust Co., Boston, Trustee. 
Consol E! Lt Co Me ist M! 1900 4%eJ- 500.000 Jan1 1925 

($500 and $1 000) gold_c.tf\|Int. at Union 8S. D. & Tr. Co., Portland Trus 

York County Power Co.— 

Agamenticus E1! Lt Ist M_ c.tf 1910 46,000 July 1 1930 

ells El Lt & P lst Mc____tf. 1910 7,500 Jan 1 1930 
Kennebunk E] Lt lst M_c_ntf 1910 63,000 July 1 1930 
York Lt & Ht Ist Mtge gold{ 1900 4% 109,000 Oct 1 1920 

(closed) ($500) Cc. mts Int. at U .& T. Co., Portland, Trus. 

do 5,000 April 1 1927 


do ist cons ref mt 1907 37 
(closed) ($500 & $1 000) ctf Int. at Un. 3. .& T.Co., Portland, Trus. 
368, 500 ange Paat 1943 


Date. Interest. eer: Maturity. 
$19.98: 


FP. Maury: Treas., 
296; V. 99, D. 271. 





912 
J12 
‘oO. 


: ae 
See text 


York Co Pow Ist & ref M $2.-/ 1913 5 g J-D 

500,000 ($500&$1,000)ce*tfi Int. at Portland, Me., and N. 

Fidelity Tr. Co., Portland, Me., pa A 

York Co Pow pr stock cum f etsco | «68 OO 383,000 Guar. 

(guar by CC P & L) 

Stock.—Both fds of ee are listed on the Boston Stock Exchange. 
V. 95, p. 1206. The company has the option at any time to redeem all or 
part of the Portland Electric Co. pref. stock at 115 and accr’d div. on 15 


Surplus. | : 
| addition 
of the Y 








11923 | 


| upon 60 days’ 
' 





Deficit. ' 
$14,332 


ceiver | int. 


'and a 


& 
|, Clark & Co. 








me ee ee 








| Ist pref. 


days’ notice, and may at any time. with consent of owner, red. pref. stock 
at less than 115 Pref. stock of the Portland Elec. Co. falls due and is paya- 
ble on 1 1926 at par and accrued divide nds. 

Bonds.—Of the remaininy first and refundi ine y mortgage bonds, $3,000,000 
are reserved for prior liens, and $4,082,000 are for ext., impts., &c., under 
certain restrictions. Callable as a whole on any interest date at 105 and 
interest on 60 days’ notice. Bonds have a depreciation and trust fund from 
July 1 1915 of 1% per annum of bonds outstanding, but not less than 
$20,000 a-year for purchase of bonds at not over 105 and int. or for replace- 
ments, extens. and add’ns. Int. payable at A. 5B Leach & Co., N. Y. 
V. 95, p. 361. Portl. El. 1st mtge. bonds are callable at 110 and ‘ace rued 
on 5 weeks’ notice as follows: Nos. 1 to 125 Oo! } _and after Aug. 1 1911; 
126 to 250 on and after Aug , 1916 and 251 to 375 on and after Aug. l 
1921. Sinking fund of 1% p. a. of bonds out began Aug. 1 1911, inclusive 
any bonds purchased for or re edeemed rid sinking fund, $263,000 (not 
included in amount outstanding) in sink] Z fun d. V. 0. Dp. 4243. Of 
the $2,500,000 York County Power bonds, $747,500 have been certified, 
guaranteed by the Cumberland Cour nty Power & Light Co., an d 
of this amount $368,500 are outstanding in the hands of the public, $150,000 
are in the treasury of the Cumberland County Power & Light Co. and 
$229,000 in treasury of York County Power Co. Of the remaining $1,752,- 
500: $719,500 are reserved for underlying liens and $883,000 for additions 
and improvements. Bonds are redeemable at 105 on any interest date 

notice. Sinking fund of % % of bonds out began Dec. 
99, p. 1451, 1597. $43, 500 Agamenicus El. Lt., ne gee 8 
Wells El. Lt. & Pow. Co. and $37,000 Kennebunk El. Lt. Co. bonds, 
to the amounts reported outstanding, are held by the erases 
ork Co. Pow. Co. All three mtges. are closed. Guar. by York 
Co. Pow. Co.; int. payable at Union S. D. & Tr. Col., Portland, trustee. 
York Lt. & Ht. Co. 1st cons. ref. bonds have a sinking fund which began 
April 1 1911 of 2% of gross income; $16,000 are held in sinking fund. 

Diridends.—6“% p. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl. None since. The M 918 dividend was paid 
in scrip. [nitial div. of 1% paid on com. Dec. 1 1916; Same rate quar. 
to Sept. 1917. Yone since 

EARNINGS.—Of combined properties for year en ling Dec. 
Cal. Gross Net (after Interest Preferred 
Y¢ear— Earnings. Tares Dividend 
*1919____._.__...$2,/768,609 $954,656 BH, 2,2. 6)31.45,000 

3,225,900 92 , s 000 


Aug. 


r’¢2 


of 1% 
11917. V. 


r 
: : 7 
‘ AV il 


ol: 

Bal. for 
Com. Divs. 
: $144,414 
25,736 59 | 13 def.71,338 


1G] 


*Excl. Lewiston Augusta & Waterville y. 
PROPERTY.—On July 12 1917 the placed in operation the first 
section, containing a 3,000 k. v. a. unit of a new generating planton the 
Saco River at Hiram Falls, which is to have an ultimate capacity of 20.000 
k. v.a. In addition, the co. owns or controls 5 hydro-electric power plants 
on the Saco and Presuropscot rivers within 25 miles of Portland and 6 steam 
power plants, combined capacity 26,010 k. w., with transmission lines to 
Portiand, covering entire city and suburbs: also to Sanford, Me., aggregat- 
ing 108 m The single-track mileage of the controlled railways is 27] 
OFFICE RS.—Pres., Wm. M. Bradiey: V.-Ps., P . Gossk or and Frank 
Silliman Ir.: V.-P. & me Mezr., Ford: Treas. & Cle Chas. F 
Berry: See sst. Tre $..C A. | U'nder manage 


Mgt. C orp. —V. 107 376; V. 108, p. 


St 


Ct) 


( 7 


ne ae nt BE. OW, 
2433; V. 109. 
268 

1) Portland Railroad.—Troiley. 
Lease.—lLe — for 99 years from Feb. 1 1912 t 
Pow. & L t. lease providing for all inter 
and 5% dive. a capital stock. 

ORGANIZATILON.—lIncorp. March 1860 under laws of M 
sorbed the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
Ry., Cape Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
brook Windham & Naples Franchises contain no objectionable restric- 
tions; many are unlimited as to time. 

Fares.—In Jan. 1919 the Maine P. U. Comm, auth. the co. 
§-cent ticket fare on all city lines with a minimum cash fare 
Auth. to establish a zone in order to equalize the length of rides for 
the fares charged, was also granted. V. 108, p. 269. In Jan. 1919 the 
State Supreme Court denied an injunction to restrain the company from 
collecting a cash fare when no ticket is offered. V. 108, p. 48] 


STOCK AND BONDS— Date. Outstanding. 
Stock $2,000,000 5% gu ($100) _--- 5 F-A $1,999,000 
Ist cons (now Ist) $3,000,000; 1901 3% g J-J 1,600,000 July 1 1951 

$1,000 & $500) gold. _c*tf\Int. at Portland Tr. Co, Portland, trustee 
First lien & cons $7.500,000!' 1915 5 2 M-! 1,959. eg Nov 1 1945 

| ($1.000 & $500)_c*tf\ Int. at New York Trust C ,trustee. 

Bonds .— Remaining $1,400,000 first cons. (now Ist) M. ome are pledged 
as security for the first lien & cons. M. 5s. a can be called at par an i 
int. on any int. date after July 11931. V. p. 139; V. 91. p. 871 O 
the remaining first lien & cons. M. 5% RAD: $1,600, 00 are reserved for 
retirement of prior lien bonds, $197,000 are in the treasury and $3,941,000 
for extensions, impts., &c. Outstanding bonds are secured by deposit of 
$1,400,000 Ist cons. (now Ist) M. 34s; are callable as a whole or in part 
at 105 on any int. date. 

EARNINGS.—For calendar years: 
Calendar ‘Gross Net (after 

Farninas. Tazes). tions. or Deficit. 
13,500 $267,326 $247,720 $99,950 def.$80,345 
,216,358 228,419 238,724 99,950 def. 110,255 

Dividends.—The following divs. are on old stock prior to lease 

Year .— '95-'99. "00. ‘OL. 02. ‘03. "04. 05. '06. 'O7-"11. Since. 
Per cent 6% 5 6 3 3 3 3 3% 4 y'ly 5 yearly 

ROAD.—Operates 106.6 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
South Windham, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard 
and Yarmouth, where connection is made with the Lewiston Augusta & 
Waterville St. Ry. 222 passenger, 8&8 express and 46 others. Two steam 
power plants with 4.550 k. w. capacity. 

OFFICERS. —Pres.. Fred. N. Dow; V.-P., Charles H. Prescott; Clerk 
& Treas., Chas. F. Berry .—V. 106, p. 500; V. 108, p. 269, 481 


Pp. 
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23st and other current charges 


41tie Ab- 


to charge a 
of 10 cents. 


system, 


Interest. Maturity. 


See text 


Deduc- Dividends Surplus 


ANDROSCOGGIN & KENNEBEC RY. 

Cumberland County Power & Light Co. owns approximately one-third 
of the co.’s capital stock. 

ORGANIZATION .—Organized early in 1920 as successor to the Lewiston 
Augusta & Waterville St. Ry. as per reorganization plan outlined in V. 
110, p. 1089. Theco. is now the owner of the properties formerly included 
under the Lewiston Augusta & Waterville St. Ry. Ist & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. posse rs of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
statement of predecessor co. see “‘Electric Railway’’ supplement of Nov. 
15 1919 

Committee.—Bondholders First & Refunding Mortgage Lewiston Augusta 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., Frank 
D. True, C. Stevenson Newhall, with John F. Dana, Sec., 57 Exchange St., 
Portland, Me. Depositaries: Fidelity Trust Co., Portland, Me., and 
Fidelity Trust Co., Philadelphia. V. 110, p. 970. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $1,354,500 None 
(see text)$1,468,500 ($100) i, $1,468,500 
2d pref. non-cum,$1,708,200 ($100) D % 1,708,200 

Securities of the Lew. Bruns. & Bath St. Ry.— 

First mtge $1,000,000 gold’ 1898 § zg M-S 845,000 Mech 1 1920 
($500 & $1,000) closed c ntf Int. at State Trust Co., Aug., Me., Trustee. 
Securities of the Aug. Win. & Gar. Ry.— 

Aug. H. & G. gen. mtge. con-{ 1901 42¢J-J 55,500 1 1951 
vertible ($50031,000) c ntf Int. at — Tr. Co., Augusta, Trustee. 

‘500 July 1 1951 
1902 53,000 July 1 1952 


Aug. H. & G. pref. stock 194, 
AugWin & Gard Ist M $150,-' 4 e J-J 
000conv ($1 ,000&$500) gcentf \Int. at Augusta Tr. Co. _ Augusta, Me.,Trus. 
Aug Win & Gard pref stock - 4‘ 97 ,000 July 1 1952 
Aug Win & Gard gen M $125,-{ 1905 5 g J-J 100,000 Jan. 1 1935 
000 ($500, $1,000) gold c ntf Int. at Augusta Trust Co., Trustee. 
Stock.—The co. expects during the next three to five years to expend 
about $900,000 upon its system for equip., impts., and rehabilitation. 
Pending the completion of this program the '$1,468,500 lst pref. and the 


Maturity. 
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$1,708,200 2d pref. stock is to be held by the Lewiston Augusta & Water- 
ville St. Ry. Ist & Ref. M. bondholders’ committee in a voting trust. 
When the rehabilitation program has been completed (or sooner with the 
committee’s consent) the stock will be released from the voting trust and 
distributed as per the reorganization plan. See above and also V. 110, 
p. 1089. The Ist pref. stock is cumulative after 1922. 

Bonds.—The Lew. Burns. & Bath St. Ry. Ist 5s were originally 5s 
maturing March 1 1918 but were extended to 1920 at 6%. This issue is 
to be refunded by an issue of $845,000 Ist M. 6% 20-yr. bonds to be dated 
March 1 1920, to be issued through the new co. or through the Lewiston 

runs. & Bath St. Ry. 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to call at 
par on any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
Ist M. 4° bonds are exchangeable for 4% pref. stock of the same co., 
which stock has the same security as the bonds and matures at the same 
time. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 
pref. stock of the same co., having the same security as the bonds and ma- 
turing at the same time. $194,500 have been exchanged. Callable at 
104 and int. on any int. date. 

EARNINGS.—Of Lewiston Augusta & Waterville St. Ry. for years 
ending Dec. 31: 


Dec. 31 Gross Expenses Net (after Interest Balance 

Year— Earnings. c& Tazes. Tazes).— &C. Sur. or def. 
$894,784 $791,106 $103,678 $227,610 def.$123,932 
> ee $98 373 683 ,OS4 214,689 186,689 sur.28 ,.000 


12,873,993 passengers carried in calendar year 1918, against 16,409,925 
in 1917. 

LATEST EARNINGS.—For 3 mos. ending Dec. 31 1919, gross, $274,- 
804: net. $46,599; fixed charges & taxes, $25,941; bal., sur. $20,658. 

ROAD .—Operates a system in and between Waterville, Augusta, Win- 
throp, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, 
Brunswick, Freeport, Yarmouth and Bath. 106 passenger, 59 freight 
and express cars, 10 snow plows and 23 misc. cars; total, 198 cars. Has 
one steam plant with an installed capacity of 500 k. w. 

OFFICERS.—Pres., Wm. B. Skelton; V.-P. & Counsel, Wm. H. New- 
ell: Treas., Miss G. C. Fitz, allof Lewiston, Me. V. 109, p. 2439; V. 110, 
p. 969, 1055. 


AN DROSCOGGIN ELECTRIC CO, 

ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
properties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
ton Interurban RR. ‘The interurban road is on private right-of-way for 
28 miles and on the highway for 2 miles. Charters and franchises lideral 
Has favorable contract with city of Auburn for lighting streets and ways acd 
pumping water supply. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Common stock $)] .5O0 OOO... <cce le wee cewe= SR.) 8: ee — 
Preferred stock S500 ,000__. ~-. __-_- ok. Renee of se 
ist & refund mtge $5,000,000 1914 5 A-O i.940,500 Oct 1 1934 


($1,000 and 3500) gold__tf< Int. at Union Safe Dep. & Trust Co., Port- 


land. trustee. 
Lewiston & Auburn EilLtmtge -._- + 200.000 June 1 1939 
Bonds .—-£1,200.000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder tnay be issued for 80% of cost of new 
work uuder conservative restrictions. Not subject to call. V. 192. p. 607. 


EARNINGS.—For year ending Dec. 31 1918, gross, $558,436: nes, 
$263,919. Railway dept. only, gross, $184,254: net, after taxes, $58,170. 
{n 1917. gross, $525,444; net, $267,623. Railway dept. only, gross, 3165,- 


656; net, after taxes, $51,306. 

PROPERTY.—Owns developed water power at Deer Rips on the An- 
droscogzin River of 5.000 k. w. capacity, and operates under long and fa- 
yorable leases two developed water powers on the Little Androscoggin River 
of 750 k. w. and 350 k. w., respectively \lso owns and operates 50 miles 
of high-speed interurban road connecting Lewiston, Auburn and Portland 
Enters these cities over tracks of the local street railway companies under 
perating s7reements. % passenger cars, 2 baggage and express Cars, l 
fectric locomotive and & flat cars. 

OFFICE RKS.—Pres., William T. Cobb, Rockland, Me.—V. 102, p.#07. 











PORTLAND, ORE. 


PORTLAND RAILWAY, LIGHT & POWER CO. 
ORGANIZATION .—Incorporated in Oregon June 29 1906 and has pur- 
chased all the property of the Portiand Ry. Co., the Oregon W ater Power & 


Ry. Co. and Portland Gen. Elec. (o. V. 6, p. 1044 On Murch 21 
1912 acquired the Mt. Hood Ky & PowerCo. V.94,p.983. During 1912 
soid the railway property in Salem for $355,333 and the Willamette Falls 
Ry., 9 miles in length, for 3170.000 In May !914 purchased the Yamhill 


Electric Co. InJan. 1914 acquired a majority of the $1,000,000 com stock 
of Willamette Val. Southern Ky., incorp. in 191] to construct a road from 
Oregon City to Angel City, 32 mile sine was placed in operation on 
Jan. 31 1915. Regular passenger service from Portland to Mt. Ange: w 
augurated Oct. 23 1915. With the exception of two interurban lines the 
company operates all the electric railways in Portland and vicinity, tnclud- 
ing eg ll sae lines to Oregon City. Troutdale, Cazadero and Bull Run, 
Ore., and over the new inter-State bridge to Vancouver. Wash Does most 
of the electric light and power business of Portland and vicinity; also all of 
the electric light and power business in Salem, Oregon City, Silverton, 
Woodburn and many smaller communities in Ore. and in Vancouver, Wash., 
and operates the gas plant in Salem. Power is sold to the two interurban 
lines above mentioned, to the Southern Pacific, and also to the companies 
operating the street railways in Salem and Vancouver. The Yamhill Elec. 
Co. supplies electric light and power service to Newberg and other points in 
Yamhill County. Railway franchises in Portland expire in 1932 and 1933. 
Light and power franchises in Portland and Salem are perpetual; in Van- 
couver they expire in 1927. Has franchise to carry freight in Oregon City, 
expiring in 1926. In Dec. 1916 obtained a franchise to operate over the 
new bridge connecting Portland, Ore., and Vancouver, Wash. One-half 
the profits are to go to Clark and Multnomah counties, by whom the bridge 
was built. The company’s transmission lines and a large part of the 
interurban railway are on private right of way. 

Qn March 15 1910 the Vregon Supreme Court handed down a decision 
which in effect sustains the franchise covering portions of 40 streets passed 
by City Council April 28 1909 over the Mayor's veto. See V. 90, p. 

On Feb. 21 1913 a franchise covering about 22 rmniles of streets, including 
the proposed “7th St. Line.”’ was granted The franchise expires in 1932 
and coutains a provision that at that time appraisers may be appointed to 
arrive at the value of the company's equipment, witha view to the purchase 
of the lines by the city. V. 96, p. 654 

In Nov. 1912 the co. brought suit to restrain the city from enforcing the 
“‘straphanger ordinance’ limiting to 3 cts. the fare charged passengers for 
whom no seats are provided), and also the 50-cent minimum gas and elec- 
tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912. but application for an injunction to set 
aside the latter was denied by Judge Bean in the U.S. Dist. Court on Nov 
25. on the ground that the Federal Court has no jurisdiction V. 95. p. 
1542. 1274. 

Favorable Decision.—Judge Harris in the Supreme Court at Salem in May 
1916 held void the ordinance requiring a tax of 3°7 on gross earnings (V. 96. 
p. 1157). r. ¥O2, p. 1718. 

Valuation.—The Oregon P. U. Comm.on Apr. 39 1917 placed the valua 
tion of the company's property as of Dec. 31 1916 for rate-making purposes 
at $46,862,972, or about $14,000,000 less than the co.’s valuation. See 
V. 104, p. 1900, and compare V. 103, p. 6! ° 

Wage Increases.—V. 105, p. 1709; V. 107, p. 1837; V.109, p. 677, 2357. 

Fare Increase.—In Jan. 1918 the Oregon P. S. Comm. auth. the cc. to 
increase its fares from 5 to 6 cents, tickets to be sold 5 for 30 cents and 50 
for $275. This schedule became effective Jan. 15 1918. V. 106. p. 190. 
Compare V. 105, p. 1618. On Jan. 14 1918 the Comm. denied the city’s 

etition to have the order suspended, or its operation postponed pending 
itigation in the courts, but ordered that receipt slips be attached to tickets 
sold by the company, which are to be redeemed for the amount of excess 
fare charged in the event the courts declare the order invalid. On Mar. 14 
1918 the Circuit Court of Multnomah County, Wash., upheld the ruling 
of the P. S. Comm. in granting the 6-cent fare. The city has appealed 
to the Oregon Supreme Court. See also V. 109, p. 22653. In a decision 
handed down on Mar. 23 1920 holding in abeyance the co.’s petition for 
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ncreased fares, the Ore. P. S. Comm. recommended that the city of Port- 
land take over the co.’s tracks and that this question be submitted to the 
people at the special election to be held on May 211920. V 110, p. 1416. 

Rates .—On Dec. 5 1918 was auth. by the Oregon P. S. Comm. to increase 
power rates, effective immediately. V. 107, p. 2290, 2377. Compare 
V. 107, p. 803. 

In June 1918 was auth. to make additions and improvements to its water 
power developments to cost approximately $1,550,000. V. 106, p. 2560. 

In Dec. 1919 the Guaranty Trust Co., of N. Y., was appointed trustee 
under the agreement dated Dec. 1 1919, securing an auth. issue of $2.- 
000,000 7% gold coupon notes, due serially Dec. 1 1920 to Dec. 1 1922. 
V. 110, p. 167. Compare V. 109, p. 2172. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common $15,000,000 ($100)_. ---- Q-M 1532 200.000 See text 
75% Dai 

ist pref $10.000.000cum($100) ___. 6% DAMM cecccccncs 

2d pref do non-cum ($100) ___- % FF fF _- =e 

Portland Ry Lt & Pow ist &{ 1912 5¢F-A 16,116,200 Feb 1 1942 


ref mtge $75,000,000 gold‘ Int. at Fidelity Tr. Co., Phila., Trus., Lee, 
(see text ......__. e*&r*tf| Higginson & Co., Bos.; Higginson & Co., 
| London, Eng., and Columbia Tr.Co.,.N.Y. 
eoyeicny obeoan rep COO OT ee 1919 7% 2,000,000 See text 
vortiand Ky Ist & refunding{ 1905 52¢M-N 7.698.000 Nov 1 1930 
mortgage $10,000,000 gold: Interest at office of Redmond & Co., N. Y.: 
(31.000) sink fund____c*tf New York Trust Co., Trustee 


*s 


City & Sub con (now Ist) M/{ 1900 4g J-D 1.290.000 June 1 1930 
($1,000) g (closed)_.__ccpt\Int. at Secur. Sav. & Tr. Co.,Port., trustee. 
Portland Gen El first mtge! 1905 52 J-J 7.688.000 July 1 1935 
‘see text) gold ($1,000) c*tf\ Int. at Harris, Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge{ 1907 ie J-J See text Jan 2 1937 
$6 000,000 2($1.000)s f e*ntf) Union Trust Co., San Francisco, Trustee. 
Willam Vall So Ry ist M ntf! 1914 62¢F-A 735,000 Feb 1 1939 


$3,000,000 ($100, $500 &/ Int. at Cont. & Com. Tr. & 8S. Bk.. Chie., 
$1,000 gu pi & sf c*ntf| Trust., or in Port. or lst Nat. Bk., N. Y. 


Stock.—The stockholders on May 14 1915 approves the plan by which 
they surrendered 20% of their holdings in the then existing stock ($25,000,- 
000, bt gf paying at the same time $25 in cash for each share so 
surrendered, and received therefor pref. stock, share for share, one-half 
($2,500 ,000) 6% cum. Ist pref. and the other half 6% non-cum. 2d pref. 
The $5,000,000 stock surrendered in connection with the plan was can- 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further 35,000,000 common into Ist and 2d pref. stock on the 
Same terms, which was accordingly done. The Ist pref. stock issued in 
1915 is cumulative from Jan. 1 1916; that issued in 1917 is cumulative from 
Apr. 1 1917 and will receive no divs. until all accumulations on the first 
$2,500,000 shall have been paid; thereafter all Ist pref. stock will be treated 
alike. V.104, p. 1146. (See also V. 91, p. 1328: V. 95, p. 1274.) Com. 
is listed on the Columbus and Louisville stock exchanges. Both issues of 
pref. stock are pref. as to divs. and assets and red. at par. 

Bonds .—Of the remaining Portland Ry., Lt. & Power unissued, $17,813,- 
000 are reserved for prior liens and $40,036,000 are for additions, improve- 
ments, &c. Denom.: coupon bonds, $1,000, $5090 and $100; reg. bonds, 
$1,000, 35,000, 310,000 and $50,000. Principal and interest also payable in 
sterling, francs or guilders at fixed rates of exchange. Callable as a whole 
at 105 and int. on or after Feb. 1 1922 on 60 days’ notice. Cumulative 
sinking fund 1% annually 1915 to 1926 incl.; 14% 1927 to 1941 incl. on 
total amount issued. Bonds in sink. fund to be kept alive and int. added 
tofund. Convertible at any time at holders’ option into capital stock at a 
price equal to the amount paid in on such stock, plus $10 premium per 
$100 share. See V. 94, p. 631. Bonds are listed on New York Stock 
Exchange; $87,000 are in treasury and $947,800 are held in sinking fund. 

Portland Ry., Light & Power serial notes are due serially Dec. 1 1920 to 
Dec. 1 1922. $1,000,000 are held in treasury. 

The Portland Ry. Ist & ref. M. has been closed at $8,523,000. A stnking 
fund began in 1907; the amount was $25,000 per ann. (payable Nov. 1) 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60.,- 
000 per ann. from 1920 to maturity of bonds; these payments are based on an 
original amount outstanding of $5,982,000, increasing proportionately as ad- 
ditional bonds were issued; said funds to be invested in the bonds at not more 
than 105 and int., at which price bonds can be called for the purpose. Bonds 
are to be kept alive and bear interest. Red. at 105 and int. on any int. date 
upon 60 days’ notice. $825,000 are in sinking fund. See V. 81, p. 1437. 
The bonds are listed on the New York, Louisville and Philadelphia stock 
exchanges. V. 82, p. 806; V. 83, p. 1471. 

The authorized amount of Portland General Electric Co. mortgage was 
originally for $10,000,000, but mortgage has been closed at $8,000,000. 
$312,000 retired by sinking fund. Bonds are subject to call as a whole at 
107 % and interest on 4 weeks’ notice. A sinking fund of 1% per annum 
of bonds out commenced May 1 1915. Bankers Trust Co., New York, 
trustee. They are listed on the New York Stock Exchange. V. 92, p. 1437. 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collateral 
under Portland Ry., Light & Power notes. Sinking fund began Jan. 1912, 
l\% to Jan. 1916 Incl.; 14% 1917 to 1921; 14% 1922 to 1926: 1%% 
1927 to 1931; 2% 1932 to 1938. 

Willamette Valley Southern Ist M. bonds are unconditionally guaranteed 


‘as to peta yal, interest and sinking fund) by Portland Ry., Light & Power 
Co. temaining $2,250,000 issuable only under certain restrictions. Sjnk- 


‘ng fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 1931, 
and 2% 1932 to 1938. Company agrees to refund 1% of income tax. 
Redeemable at 103 and interest on any interest date on 60 days’ notice. 
V. 98. p. 1001; V. 100, p. 57. 

Dirtdends.—On old com. quar. Civ. of 1% paid from Sept. 1909 to Jan. 
i910 tinel. Initial div.—$l—on new stock as adjusted per plan V. 91. 

. L328, was paid Mar. 1 1911; same amount quar. to and incl. Sept. 1912; 
Jec. 1912, $14%. In 1913, Mar,., June and Sept., $1% each. In Dec. 
rate was reduced and $1 was paid (see V. 97, p. 1824). In 1914, March, $l. 
June, $1. Nonesince. No dividends have been paid on the pref. stocks. 

KARNINGS.—For years ending Dec. 31: 
Calendar Gross Expenses *e Net 


Interest, Balance, 


Year— Earnings. & TJares. Karningas. &C. Surplus. 
1919_ S& 591.00) $5,491,493 $33 099 508 $2 269,972 $829 536 
LO1S 7 667,129 5,127 .035 2 540 094 2,218,187 321,907 


, 99 805,867 passengers carried in calendar year 1918, against 88,610,120 
n 1917. 

ROAD.—Operates a total of 345.46 miles of single track (of which 
297.1 miles owned, 35.00 miles controlled through stock ownership and 
13.36 miles owned by outside interests). Owns 631 passenger cars, 518 
freight and miscellaneous cars and 10 locomotives. Water-power plants 
have a capacity of 42,880 k.w.: steam plants, 22,000 k.w. capacity. ‘Total 
capacity 64,880 k.w. Has 409 miles of high tension and distribution lines. 
Owns a 9-story fireproof building in business centre of Portland used for 
its offices, the only park and amusement resort near Portland; also real 
estate in Portland suitable for terminals. 

OF FICERS.—Pres., Franklin T. Griffith; V.-Ps., F. I. Fuller, Portland, 
E. W. Clark and H. L. Clark, Phila.; Sec. and Asst. Treas., G. L. Esta- 
brook, Phila.; Treas. & Asst. Sec., C. N. Huggins, Portland; Asst. Sec , 
and Aud., R. W. Shepherd; Asst. Sec. & Asst. Treas., Wm. Lillev.—V. 106, 


p. 2560; V. 107. p. 803, 1385, 1837, 2290, 2377; V. 108, p. 1819; V. 109, 
p. 677, 2172, 2263, 2357; V. 110, p. 167, 1416. 

OREGON ELECTRIC RAILWAY.—An interurban road. 

Spokane Portland & Seattle Ry. owns entire common stock 

ORGANIZATION .—Incorporated in Oregon on May 14 1906. Ex- 
clusively an interurban road, Does no street railway business. Principall 


on private right of way. Hs a contract for power (extending to 1938, wit 
privilege of renewal for 25 years) with Portland Railway, Light & Power Co. 


STOCK AND BONDS— _siDate. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ---. --------- / PPG 
Pref $5,000 ,000($100) 6% cum -.-- 6§ F-A 200,000 In 1914,6% 
Deferred stock $400,000 ($100) -_-- aS 2. Se fo i ieiete. 
First mortgage $10,000,000) 1908 5 2 M-N 2,000,000 May 1 1933 

($1.000) gold c*&rtf\ Int. at Columbia Tr. Co., N. Y.. trustee 

Bonds .— $8,000,000 remaining bonds reserved for permanent extensions 
and improvements at 80% of cost. bonds are subject to call as a whole 
or in part at 107 and interest on any interest day. 

Dtetdends.—On pref. in 1911, 1912, 1913 and 1914,6%. None since. 


EARNINGS.—For cal. years: 


Year— IT OSS. Net, aft. Tar. Oth. Inc. Interest, &c. Deficit. 
sere $1,093,070 def.$160,996 $159,980 $527,606 def.$528 622 
| apie es 1,021,696 def. 107,692 142,643 555,924 def. 520,973 


— _—-—— 


* Results under Federal! control. 
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ROAD. ~—eetan | Portland to : etene. 122.31 atten Garden Home to 
Forest Grove, 19.45 miles; West Woodburn to Woodburn, 2.53 miles; Gray 
to Corvallis, 5.20 miles; Orenco to Bowers Junction, 5. 05 miles; trackage 
rights, 1.72 miles; total length of line, 156.26 miles. Standard gauge, 
70-lb. T rails. 

OFFICERS.—Pres., L. C. 
V.-P., F. S. Elliott; Sec 

Rarger: Gen. Mgr., A. J. 
V.95, p. 1274; V. 107, p 


PORTLAND EUGENE & EASTERN RAILWAY. 
In April 1915 was absorbed by the Southern Pacific Oo. 
way and Industrial’ Section. 


Gilman: V.-P. 

. & Asst. Compt., 

Davidson.—V. 92, P. 
. 2185. 


& Compt., W. F. 
Robt. Crosbie: 
323, 1311; V. 


t) het); 


Turner; 
Treas., M; 
93, p. 1535. 


See our “‘Rail- 
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PORTSMOUTH, OHIO. 


PORTSMOUTH STREET RAILROAD & LIGHT CC. 


ORGANIZATION .—Commenced operations in 1894. Leases Ohio 
Valley Traction Co. 

Does the electric light and power business in Portsmouth and New Boston. 
including the city lighting. The street railroad serves Portsmouth, New 
Boston and Sciotoville, Owns an amusement park. Franchises extend 
beyond 1935. 

n Dec. 1914 tssued $500,000 bonds to extend the railway lines from 
Portsmouth, O., to Ironton, O., 22 miles, for impts., &c., and for the re- 
demption of the 3: 50,000 bonds called for payment Jan.11915at 102. The 
extension to Ironton O., is being bullt by a subsidiary, the Ohio Valley Trac- 
tion Co., all of whose securities wili be pledged as part security for the new 
bond issue, and whose property will be oper. under lease extending to 1960. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common $500,000 $250,000 
Preferred $250,000 (6% cu 
First mtge bonds $500, 0,000 1914 6g J-J 

($1 .000&%500) red102%_c*\| Int. at Guaranty Tr. Co. 

Bonds .—Are due serially $25,000 each July 1 from 1918 to 1934, ‘both incel.. 
and $75,000 July 11935. Vz. 99, p. 1748. 


EARNINGS.—For cal. year 1918, gross, $469,059; net, after taxes, 
$125,195; other deductions, $47, 371; net income, $77,823. In 1917, gross, 
$439,543; net, after taxes, $163, 05 92; ‘other deductions, $34,600; net income, 
$128,452; in 1916, gross, $312,4: 30, net, after taxes, $145, 609. 

ROAD.—Owns and operates 32.8 miles of track, incl. 2% miles leased, 


9 cars. 70-lb. T rail. 
D. York; Sec. and Treas., H. H 


OFFICERS.—Pres., L. 
V.98, p. 1317; V. 99, p. 1529, 1748, 1833; V. 100, p. 142; V. 103, p. 1793 
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POTTSVILLE, PA. 

EASTERN PENNSYLVANIA RYS. CO. 

ORGANIZATION .—Incorporated in Pennsylvania in 1891 as the Tama 
qua & Lansford Street RKy., and name changed in 1906. Controls the 
following properties in Sc -+huylkill County and vicinity and the lower an 
thracite coal) field. 

Pottsville Union Traction Co. 
Pottsville & Reading Railway Co. 
Schuyl.Hav.&Orwigsburg St. Ry. Co. 
Schuylkill Electric Railway Co. | Baste “rn Penna. Lt., Ht. & Pow. Co 
Coal Castie Electric Railway Co. |The Tumbling Run ‘Park Association 

Most of those companies are without bonded debt, but where bonds have 
been issued they have been provided for or deposited under the consolidated 
oer oad 's new mortgage, together with all, or practically all. their stocss. 
V. 82, 1437. Franchises are practicaily perpetual. 

In ‘anetl 1914 the Penna. P. 8S. Comm. denied the application of the 
Schuylkill Light, Heat & Pow. Co. for permission to carry on a competitive 
electric-lighting business in the Borough of Ashland. now servea oy tne 
subsidiary lighting co. of this co., the Eastern Pennsylvania Lt.. Ht. & 


Power Co. See V. 938, 
incorp. in Oct. 1915 with $13,200 


The Port Carbon& Middleport El. Ry 
Pottsville & St. Clair Elec. Ry. Co. 
Tamaqua & Pottsville Electric RR. 


p. 1392. 

The Pottsville & St. Clair Electric Ry.. 
capital stock,was organized in the interest of the company toconstruct the 
line from Pottsville to St. Clair (placed in operas Aug. 111916). It has 
ements $150,000 (auth. amount $350,000) lst M. 6% gold bonds dated 

916 and due June 1 1946; Int, payable J. & D. at fiscal agent, 
Pottsville, Pa.; subj. to call at par and Trustee, Real Estate Trust 


Philadelphia. 

Fare Increases.—In April 1918 announced an increase in fares to 7 cents. 
The Schuylkill Electric Ry. announced an increase in the zone rate from 
7 to & cents, effective July 10 1918. V. 106, p. 2561 Effective Nov. 7 
1919 the company increased fares to 10 cents per zone. This increase was 
upheld by the Pennsylvania Public Service Commission. 


In Nov. 1918 was auth. by the Penna. P. 8. ae, to issue $136,300 
bonds for extensions and improvements. V. 107, p. 1837. 

In Oct. 1919 the following c ommittee was formed protect the interests 
of holders of the company’s Ist mtge. 5s. Early in Oct. 1919 over $4,446.- 
500 of these bonds had been deposited with the committee. V. 109, 


p. 1366, 2355. 
Ist Mige. 5s.—Chairman, Edwin G. Merrill: 


Committee for 
a men A. A. Jackson, Lewis A. Riley, Thomas Newhall; Secretary, Robt. 
, SO Broadway, N. Y. De 


smither, care of C entral Union Trust Co. 
yositaries: Central Union Trust Co., N. Y. City, and the Girard Trust Co., 


hhila., Pa. V. 109, p. 1366, 2356. 
Interest. —C oupons due Jan. 1 1920 on the company’s Ist mtge. 
paid when due. V. 109, p. 2356. 


STOCK AND BONDS— Date. 
Common, $5,000,000 ($100) 
Pref, $1,000,000 ($100) 5%c- 
First mortgage, $6,000,000, g 4,446,500 July 1 1936 
($500 and $1,000)____c*tf ‘Central rust 8. New York, Trustee 
Pottsville Union oA lst M.{ 1899 Lt Ff - 40,000 
gold $1,259,000 Int. at Rea ares Trust Co., Phila., Trus. 
Pottsv. & Read. first mtge, A: 1895 6¢F-A 99, 000 Feb. 1 1927 
100,000 ($1,000) *\Int. at Real Estate Tr. Co., Phila., Trustee 
Schuyl El Ry Ist M $500, 000, 62¢F-A 295, 000 Feb. 1 1925 
($500 and $1,000) gold.c*tf Estate Tr. @o., Phila., Trustee 
Bonds .—Sufficient Ist M. bonds of 1906 are reserved to retire $434,000 
prior liens; the unissued portion is reserved for future extensions and im- 
provements; $333,500 have been canceled. Registered bonds are re-con- 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks’ 
notice. Int. neve, in N. Y. See description of bonds and property. 
V. 89, 103; V. 94, p. 279. 
Dividends. —Divs. ayy. 7%, on pref. Mch. 1907; none since. 
EARNINGS.—For years ending Dec.31: 
Year end. Gross Expenses Net 
Earns. & ‘azes. Earns. 
} $1,218,518 $426 .044 
914, 661 278,334 276,305 
,183 680,593 314,590 269,835 . 


ROAD.—Operates 65.46 miles of track, connecting Pottsville witb York- 
ville, Minersville, Palo Alto, Belmont, ‘Cumbola, Mount Carbon, Port 
Qarbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Ceal Castle, Glen C arbon, Tumbling Run, Brock- 
ton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesquehoning and 
Mauch Chunk. 

OFFICERS.—Pres., J. H. 
and Joseph K. Choate; Sec. & Tre ae 
& Asst. Treas., L. A. Reinhardt: 
Gen. Mers., J. G. White py ° .Corp. 
V. 106, p. 1796; V. 107, p. 1837: V. 


Herbert 


5s were 


Interest. Outstanding. 


Maturitp 
4,000,000 
946 820 


Deductions. 
(All Cos.) 
$269,111 


Balance, 
Surplus. 


Pardee; V.-Ps., R. Walter Leigh, 
7. Btotias. allof N. Y.: Asst. Sec. 
Gen. Mi or. A. oe Pottsville, Pa.; 
>  £ V. “104. . 256: V. 105, p. 1522; 
109, p. 1366, 235: 56: V. 110, p. 969. 


a 


J.1.# Mange 
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POUGHKEEPSIE, N. 4 

POUGHKEEPSIE & WAPPINGERS FALLS RY 

ORGANIZATION .—Charte arch 22 1894 as the Poughkeepsie 
Olty & Wappingers Falls Electric Ry. Name changed to above June 1917 

he P. S. Comm. has auth. the co. to make a new mtge. to the E uitable 

Trust Co. of N. Y., securing an issue of $5,000,000 5% 1st M. sink. fund 
gold bonds, and to issue $596.000 thereof to take up the existing bonds. 

Fare Increase.—In June 1918 was authorized by the New York P. 8. 
Comm. to charge a 6 cent fare, with the understanding, however, that no 
dividends are to be Ree until the road and equipment are brought to a 
state of efficiency. . 106, p. 2758. 


In Aug. 1919 the co. was auth. by the N. Y. P. 8S. Comm. to issue $130,- 
000 6% lst Mtge. bonds, proceeds to be used for construction work and 





| Pueblo, with a large lighting and power business in the 


| expenditures incurred for additions and improvements. 
Higgins.— | 


| 6-cent fare, 
| asking authority 
| Sept. 


| 1919, 


Common $36,000 000 ( 
_ Pref $4,000 000($1 





exts. The sale price for the bonds must be fixed by the Comm. before they 
can be sold. V.109,p.477. They had not been issued to Mar. 27 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 (par $100) - - ss als satdboceiiaina i $750,000 
Ist M $2,000,000 ($100. 500) 1918 6 2 J-J] 596,000 Jan 1 1958 

& $1,000) zg mr tf Int at Equitable Trust Co., N. Y., Trustee 

te aga dy 3] “500000 unissued bonds are reserved for extensions, 
improvements, acquisitions, &c., at not exceeding 80% of cost thereof 
under certain restrictions. Sinking fund of 1% each yearon Jan. 1. Call. 
at 105 and int. on any int. day upon 6 weeks’ notice. 

ROAD.—Owns 15.14 miles of road, leases 1.5; second track, 1.14 miles; 
sidings, .77 miles; total, 18.55 miles of wa” 27 cars. 


EARNINGS.—For years ending Dec. 3 
_Period— ow ross. Net, Aye. tazes. Int.,&c. 


C abe ndar vent 1918 $25,184 $38,160 def .$12,977 
Calendar year 1917 207. 068 33,471 39,442 def.5,971 
vdieo —Pres., Mrs. J.W.Hinkley; V.-P., Mary M.Hinkley; a. & 
Treas., T. . Moffat; Asst. Sec. & Asst. Treas., H. B. Brown; Mgr., A. 
Brooks: ay J. A. Nilan. Under management of J. G. White Met. 
Corp.—V. 104, p. 1388, 101, 2642; V. 106, » 2198: V. 109, p. 477. 
i 


PUEBLO, COL. 
THE) ARKANSAS VALLEY RAILWAY, LIGHT & POWER CVO 
tandard Gas & Electric Co. owns $405,000 preferred, $3,499,400 of the 
common and $3,715,000 first and refunding bonds. 


ORGANIZATION .—lIncorp. in aig on Nov. 14 1911. 
over the following companies (V. 93, 1460): 
Colo. Lt. & Pow. Co. of Canon City a Junta Electric Co. 
Gold Beit Consol. Electric Co. Pueblo & Sub. Trac. & Lighting Co 
La Bella Mill, Water & Power Co. |Rocky Ford Electric Co. 

The La Bella Mill, Water & Power Co. is controlled through stock 
Ownership only. 

Controls all the street railway and electric lighting and 


Surplus. 


Has taken 


ower interests in 
ripple Creek dis- 


trict. Railway franchises expire in 1940 in Pueblo and 1953 in Pueblo 


| County and electric light franchises in 1936. 


in June 1918 issued $350,000 2-year notes to reimburse ee yy ag - 

10 244 

In Jan. 1919 an additional $100,000 of these notes were mnt? for the same 

purpose and in June 1919 $279,000 were issued, proceeds being used in 

part in refunding $450,000 6% notes due July 1 1919. V. 108, p. 2432. 
Fares.—In Jan. 1919 the company, which had prev iously applied for a 

filed an amended application with the Col. P. . Comm. 
to increase fares from 5 to 7 cents. V. 108, p. 76. In 

1919 the Pueblo City Council passed an ordinance, effective Nov. 11 

granting the company authority to charge a 6 cent fare. V.109, p.1985, 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

$100) - - 3.500,000 See* ‘Earns” 

. Q-) 1,310,400 Mar ‘20,13 

First & ref mtge $10, i ou 3:715.000 Nov 1 1931 

g ($1,000) sinking fund_ a atCont. &Com. Tr.& 8S. Bk., Chic., trust. 

Pueblo Traction & Lighting{ 1901 5 g J-J 970,000 Jan 1 1921 
first mortgage (closed) gold Interest at Toterentional Trust Co., wears. 
($1,000) c*| trustee, or at Guaranty Trust Co., 

Pueblo & Suburban Ist mort-{ 1902 5g A-O 1,747,000 Oct. i‘ i923 
gage (closed) ($1,000) ___ af} Interest at Internationa! Trust Co., Denver, 
sinking fund trustee, or at Guaranty Trust Co., N. Y. 

Secured notes, $1,500, 00, 1918 72 J-D 729,000 Dec 1 1920 
($100, $500 & $1,000) gc*.tf| Conti. & Daal Tr & Sv Bk, Chicago, trustee. 
Stock. —Pref. stock is red. at 110 on 60 days’ notice. In Oct. 1917 issued 

an additional block of $450,000 for extensions and additions. $64,600, 

i n treasury. 


Bonds .—Of the remaining first and ref. bonds, $962,000 are in treasury 
$600.000 are pledged as security for the 2 year 7% notes, $2,727,000 are 
reserved for prior liens, $392.000 have been redeemed and the remainder 
are reserved for extensions, Subject to call at 105 and int. on ony S 
Annuai sink’ ng fund began Nov. 1 1913. 1% bonds certified 1913 to 1918. 
1916 to 1930. 2%. Bocire issue of the Pueblo & Suburban Ist M. bonds 
subject to cail at 104 & int. A sinking fund began in 1909, which soe 
retire at least $50.000 bonds per annum, said fund to be invested in the 
bonds in open market at not higher than 104: otherwise bonds can be called 
for the purpose. V.75. p. 13855. $557. (0 have been canceled. Entire 
issue of Pueblo Trac. & Ltg. lst M. bonds may be called at 104 & int. A 
sinking fund of $10,000 annually on these bonds began in 1906, and may be 
used to call bonds after Jan. 1906 at 104 & int. See V. 72. D. 821. $130.- 
000 have been canceled 

Notes.—The 2-year notes are secured by pledge of Ist & ref. M. bonds (not 
incl. in amt. reported outstanding) at the rate of 133 1-3% of the par value 
of notes outstanding. Additional notes may be issued when secured by 
lst & Ref. bonds in a like ratio, but only under certain restrictions 
Red. all or in part on 30 days’ notice at 100 and int., to and incl. Dec. i 
1919 and % 7 00 and int. thereafter. Tax refundable in Pennsylvania. 


V. 106, p. 
1%% quar. from June 1912 to Mar. 1920. 


9. 
On pref., 
EARNINGS.—For yonee 9 eating Dec. 31: 


Dividends .— 


Calendar Gross 


Net, after Int. Charges, 
Year— Earns. 


Tares. &c. (Net). 
| epeenetg © 480,548 $605,071 $373 981 $226,089 
r 1,428. ‘467 645,222 373,033 201,578 


OAD.—Owns 33 miles of track, all in city of Pueblo. Gauge, 4 ft. 
65. 72 and 75-lb. rail. 50 cars, of which 42 are motors. Has a hydro- 
electric power plant at Skaguay, on Beaver Creek, near Victor; steam-elec- 
tric power houses in Canon City and Pueblo, and reserve stations at La 
Junta and Rocky Ford; combined capacity, 25, 259 h.p. Has 313 miles of 
transmission and 317 miles distributing pole lines 


OFFICERS.—Pres., Arthur S. Haly; V.-P. & Mer., W. F. Raber; Treas., 
R. J. Graf: Sec., Herbert List; Gen. Mers., H. . Byllesby & Co.. Inc., 
Chicago, I1].—V. 107, p. 1747: V. 108, p. 76, 2432; V. 109, p. 71, 1985, 


—— 


Divi- 


Balance, 
dends. 


70,611 
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RALEIGH, N. C. 
CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Co. acts as fiscal agents for the company. 


ORGANIZATION, &C.—Incorp. in North Carolina Feb. 191908. Suc- 
cessor to the Raleigh Street Ry. (chartered 1881, road opened 1586), Raleigh 
Electric Co., Central Carolina Power Co. and ‘Consumers’ Light & Power 
Co. On Nov. 1 1910 acquired Durham Light & Power Co., on May 1 1911 
the Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
Elec. Co., which Sompances have been merged into the Carolina Power & 
Light Co. On Nov 1911 leased the Oxford Elec. Co. On July 1 1912 
acquired the Goldsboro lighting property (municipal plant). Also owns 
the entire common stock, except directors’ shares. of the Yadkin River 
Power Co. (which controls the Palmetto Power & Light Co.) and the Ashe- 
ville Power & Light Co. (acquired in March 1912.) 

Operates entire street railway, gas and electric light and power service in 
Raleigh, gas service in Durham, light and power service in Henderson, 
Oxford, Sanford, Jonesboro and Goldsboro and supplies, directly or in- 
directly, electric light and power service in 18 other communities. 

Franchises. —Gas lighting franchise in nelege is perpetual. The electric 
light and power and railway franchises extend to 1945. The Durham gas 
franchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003. respectively; in Golds- 
boro, Smtatied and Pine Levei to 1972, and in Fayetteville ‘franchise is 
perpetua 

On March 31 1911 increased authorized common stock from $2,500,000 
to 35,000,000, and authorized preferred from $1,250,000 to $2, 500, 000 

In Feb. 1919 an issue of $3,000,000 Carolina Power & Light Co., Yadkin 
River Power Co. and Palmetto Power & Light Co. Ist & Joint M. 6s was 
brought out, the proceeds of which will be used for the construction of high- 
voltage transmission lines, sub-stations, &c. V. 108, p. 783, 877. 


STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 


Stock com $5,000,000 ($100) - $4.787.500 May ‘20, % 

Pref $2,500, 000 7 % cum ($100) ___- -J 1,974,600 Apr ’20, 1% 

First mor +e a a old $5. 000,- 1908 5¢F-A 3,482,000 hoe :. Re § 
000 ($5 _c*.tf| Guaranty Er G70, S. Y..trus. Int.1 

ist & Joint M "33. 000, 000\ 1919 6 3,000,000 Jon "1 N24 
($500 & $1,000) gold__ | .c*}Bankers’ ao o.,N. Y., truste 

tock.—Of the amount of preferred stock outstanding, $1 917 200 is 

in the hands of the public. 








APR., 1920. | 


—— 


ELECTRIC RAILWAYS 


117 








Bonds .—$500,000 are for exchange, bond for bond, for bonds of other 
oempanies, under certain restrictions, and remainder for impts., extensions, 
&c., at 80% of cost of same when net earni for 12 mos. are twice interest 
on bonds out and to be issued. Red. asa whole or in part for sinking fund 
om any int. date upon 3 weeks’ notice at 105 & int. inking fund 1% an- 
nually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; thereafter 1 
a 000 have been retired through operat on of sin fund. See 

1361. The lst & Joint M. 6s are secured by a lst M. on the property 
of the Palmetto Power & L — Co. and by a direct lien on all the property 
of the Yadkin River Power Co. and the Carolina Power & Light Co. subject 
to their Ist M bonds. Red. all! or in part any time on 4 weeks’ notice at 
ro Bae int. during 1920, and thereafter at 100 and int. V. 108, p. 

Dividends .—Ona pref., 14% quar. from July 1 1909 to Dec. 31 1910, incl. 
In April 1911 and % quar. since, 1%%. Initial div. on com.—¥X of i 
paid Feb. 1917; same oa quarterly to and incl. May 1919. In Aug. 
1919, 1%: Nov., &%& of 1% In 1920, Feb., % of 1%: May, l4 of 1%. 


EARNINGS.—For 12 1 mos. ending Dee. 31: 


ross Net (after Other Bond Other Balance, 
Year— Earnings. Tazes.) Income. Interest. Int., &c. Surplus. 
ae $1,249,809 $398,443 $159,656 $174,058 $15,838 $368,203 


19 1,015,382 349,159 153,022 159,981 21,907 320,293 
2,362,428 passengers carried in 1918, against 2,411,319 in 1917. 
ROAD.—Owns 13.6 miles of road; gauge,4ft.8% in. 60-70-lb. T rails. 

10 open motor cars, 11 open trailers, 13 closed motor cars and 1 miscell. 

5 power stations and 9 sub-stations; 216 miles transmission lines. 
OFFICERS.—Pres., Chas. E. Johnson, _ V.-P.’s., P. A. Tillery, 


Wm. Darbee and D. F. er ti Sec., E. P. Summerson, N. Y.; Treas., 
Wm. Reiser; Asst. Sec., L. Martin: Asst. tte ge A.C. Ray.—V. 104, 
Pp. eee 105, p. 180, 1312: V. 106, p. 818, 2122; V. 107, p. 500; V. 108, 
p. 7 77. 


a Asheville Power & Light Co. 
GANIZATION.—Incorp. on March 25 1912 in North Carolina as 
alae to the Asheville Electric Co. All the common stock, except 
rs shares, is owned -_ Carolina Power & Light Co. Does entire 
oretal and | electric light, gas and street railway business 
of Asheville, and its suburbs. All franchises, except for 1 miles of street 
railway expiring in 1952, are pepe ual. 
Has favorable contract to April 1 1928 with the North Carolina Electrica! 
Power Co. for power 
Fare Increase.—Effective Oct. 1 1929, was auth. by the North Carolina 
Corp. Comm. to increase fares for adults from 5to6cents. V.109, p. 1365. 


STOCK AND BONDS— Date. Interest. Oi 000-008 Maturity. 
Common $1,000,000 ($100)... --..~ cue -e $1.00 See “earns. 
Pref $1,000 ,000($100)7% cum. -.-. -..---e 639.700 Apr °20, 1% 
First mortgage $5,000,000 g| 1912 5 g A-O - 220,000 El l 194 

I cai a wk c*.tf\Int. at U.S. Mtge. & Tr. Co.. trustee. 


Stock.—All the common stock, except directors’ shares, held by the 
Carolina Power & Light Co. Of the amount of pref. stock outstanding, 
$539,700 is in the hands of public. 

Bonds.—Remaining bonds are issuable at 80% of cost of permanent im- 
SS. or additions when net earnings are twice interest charges on 

nds out and to be issued. Subject to call as a whole or in part for sinking 
fund at 105 & int. on any int. day. Sinking fund, 4%% on April 1 1917 

to 1922, incl.; 1% 1923 to 1927; 14% 1928 to 1932; 2% 1933 to 1941. 
See V. 94, p. 1316. 

Dividends .—1 #4 4% quar. has been paid on pref. stock since April 1912. 

EARNINGS. ie 43 mos. ending Dec. 31: 


iT OSS Net, after Interest Balance, 
Year— Earnings. Tazes. (Net.) Surplus. 
rote ee $668 ,364 $276,499 $62,173 $214,326 


ae 212,261 62,001 
"8 519, 038 passengers carried in 1918, ‘against 5,566, ‘567 in 1917. 
D— Operates 19.2 miles of railway. 


150,260 


BeRICE RS.—Pres., Chas. E. Johnson; V.-P. & Gen. Mer., H. W. 
Plummer; Sec., E. P. Summerson; Treas., Wm. Reiser.—V. 95, p. 110; 
V. 106, p. 8158; Vv. 109, p. 1365. 

(2) Yadkin River Power Co. 


Is controlled by Carolina Power & Light Co. 

ORGANIZATION. — ae on March 20 1911 in North Carolina as 
successor to the Rockingham Power Co., sold at foreclosure. V.93, p. 173. 
Owns and operates hydro-electric plant on the Yadkin River, lighting and 
BPS. systems in Rockingham, Hamlet and Wadesboro, N. C.. and wag il 

and electric power systems in Lumberton and Lilesville, N. C.: also 
enpeties under contract, the entire requirements of the privately-owned 
and power systems in Maxton and Laurinburg, N. C., and of the 
municipal lighting systems of Lilesville and Lumberton. None of the 
franchises expire priorto 1971. In July 1917 acquired control of Carolina 
Gas & Elactric Ce (now Palmetto Power & Light Co. which supplies 
electric liznt and power to Florence Varnuewn. Marion Mullins, Sum- 
merville and Llimmonsvilie 8S. C.;.water in Dariington and Marion, and 
gas in Summerviile. 
en nen aie ® autnorized capital stock was increased from $4,000,000 to 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $4,000,000 ($100)_. ---. -L_---. Ff 8 Pe 
Pref $1.000 ,000($100)7% cum. _.-- Q-J 822.500 Apr’ 20,1% 
First mtge $15, 000.000 gold! 1911 5 2 A-O 3,500,000 Apr l i941 

($1.000 & $5,000)_c*&r.tf\| Int. at Old Colony Tr. 'Co.. Boston. trustee. 
First & Joint Mi ortgwage______ —See under Carolina Power & Light Co.above 


Bonds .—$196 ,.000 not included in amount reported outstanding, are in 
treasury; remaining bonds are re-erved for extensions. &c. Bonds have 
tmpt. fund of 4% of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
1925, 1%% 1926 to 1930, and 2% 1931 to 1940, incl. Subject to call as 
a whole on any int. date or in part for improvement fund at 105 and int. 
on 4 weeks’ notice, all bonds thus acquired to be canceled. 

Dividends on preferred stock were begun July 1916. 

PROPERTY .—Has generating capacity of 24,000 k. w., all hydro-elec. 
184 miles of transmission lines and 66 miles distributing lines. 


EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after ‘tazes). Int.(Net). Bal.,Sur 
re Sd $614,678 $397 539 $202 ,O83 $195,456 
a Sea 558.492 398,422 201 676 196,746 

OFFICERS.—Pres., Chas. E. Johnson;.V-P. & Gen. Mer., P.A. Tillery: 


Wm. Reiser. —V P 
108, p. 783, 877. 
I 


READING, PENN. 
EASTERN POWER & LIGHT CORPORATION. 
ORGANIZATION .—Organized in Virginia March 12 1913 to acquire 
improve and develop street and interurban railways and other public utili 
ties. Properties are owned in Vermont, New Hampshire, and West Vir- 
ia. Controls the following companies through ownership of their secur- 
ties as shown: 


P. Summerson: Treas., 


Sec., E. 100, p. 2173; V. 103, p. 
2245; V. 106, p. 818; V. 


Bonds Stock. 
West Virginia Traction & Electric Co_.......... -.---.-- 1,250,000 
Glasemens (N. H.) Power O0...ccccocceccoccece 200 ,000 a700,000 
Colonial Power & Light Co. (Vt.)_.....-------- 283 ,000 260,500 
Claredon (Vt.) Power Co... --__-- ieetiebanan  waainedae ,100 
I ie 6nd che 500,000 


a Preferred and common stock. 

Separate statemenis for the foregoing Comnpaniee are oven below, 
for the Eastern Utilities Coal Co., which see V. 104, 2237. 

In July 1917 disposed of its holdings in the Cit Elect. Lighting Co. of 
Vppeonnss. Ind., whose properties were merged with the Indiana Power & 


Water C 

On Oct: 24 1919 the General Gas & Electric Co. acquired the common 
stock of the Metropolitan Edison Co. (incl. Penna. Utilities system) and 
the Reading Transit & Light Co., which had formerly been owned by the 
Eastern Power & Light Corp. V. 109, p. 1795. 

Default—Sale of Collateral.—On Aug. 29 1918 the co. announced its in- 
ability to pay the principal of the collateral trust bonds maturing Sept. 1 
1918. Interest due thereon to Sept. 1 1918 was paid. V. 107, p. 1100. 
On July 15 1919 the collateral securing this issue was sold en-bloe to the 
note and bond holders’ committee at public auction for $698: 250 (we have, 
therefore, eliminated notes from table below). V. 109, p. 274. © Jompare 
V. 108, p. 2528. In Oct. 1919 the Gene ral Gas & Elec. Co. x posited with 
this committee $1.829,936 in cash and $643,400 in securities for the pur- 

chase of certain securities which had been pledged under the cos. 7% coll. 
tr. notes and which the committee had purchased, as above noted. V. 109, 
p. 1795. 


except 








Note and emg rte Committee.—H. E. Cooper, O. B. Willcox, H. C. 
Rorick and J. Y. Robbins, Veipons 4 37 Wall St., PN. Y.City. Depository, 
Equitable fas Co., N. Cty. V. 107, p. 1100. In May ‘Yo19 more than 
7 = Ay — and cuie mS been deposited with the committee. 

Stockholders’ Committee.—Chairman, Wm. P. Bonbright; 4 S. Barstow, 


Geo. C. Lee and C. N. Wilson, Secretary; 50 Pine St., PY City. De- 

positary: New York Trust Co., N. Y. City. V.107, p. 1100. 
STOCK AND Dd (10a) Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)_. -.-. ------- Sr 8§6—esdéneaseus 
-M 15 2.350 ,000 See text. 


Pref 7% cum $10.000,000($100) ---- 
Stock.—Pref. stock was6% cum.from March 1 1913 and March 1 1916 be- 

came 7% cum. Has preference for both assets and dividends, and equal 

voting power with com. Pref. stock is subject to call at $125 per share. 
Dividends.—lInitial div. on pref.—14%%—paid June 15 1913. Same 








amount quar. to and incl. March 1916. From June 1916 to and incl. 
nm. 1917 1% % quar. was paid. Dec. 1917 div. passed (V. 105. p. 2455). 
ARNINGS.—For years ending Dec. 31 (1917 report in V. 107, p. 499): 
Calendar Tetns Es enses Coe Preferred Balance, 
Year— Inc ares. Interest. Dividends. Sur. or Def 
So: $393.7 795 $33. 340 $212, ri & po. Mee sur.$37 ,896 
eg 472,194 43.657 187,33 0,5 sur. 80,617 
Sets eeonccckn 320, 26,752 137145 (6%) if] 300 def. 4,632 
Consolidated Earnings of Subsidiary Companies. 
Calendar Gross et ene Prins 4 ig to Bal. for 
ears— Earnings. Income. om Inc. tk. Depr.,&¢ 
i thininme cine +. 495,593 $1, 730,931 1 "273. 326 e865. 094 $392, 51l 
Site cesscasece 3.969.700 43,315 1,199,778 *64,.735 478,802 
een 412,658 I 554,619 1,166, 3300 *59,945 328,374 


3,4 
* Amount applicable to stock of sub. cos. not owned. 
OFFICERS.—Chairman of the Board, O. B. Wilcox; Pres. J. B. Taylor; 
V.-Ps.. W. S. Barstow and F. V. Henshaw: Sec.-Treas P. tS cares § 
NY oz 108: p. 2232; V. 107, p. 499, 1100; V.108, p. 1939, 2528; V. 109, 


(1) West Virginia Traction & Electric Co 

Eastern Power & Light Corp. owns all of outstanding common stock. 

Receivership.—On Aug. 4 1919 Federal Judge Dayton at Phillipi, W. Va., 
appointed D. Whittemore, Gen. Megr., receiver for the company on 
ee of Bonbright & Co. and other creditors in N.Y. V.108, p. 578. 

‘oreclosure Sale.—On March 16 1920 the company’s property was bought 

in by G. H. W albridge, Chairman of the noteholders’ committee named 
below, at a receiver's sale for $740,000, subject to underlying mortgages. 
V. 110, p. 1189. Compare ‘‘Plan’’ below. 


ORGANIZATION .—Incorp. in West Virginia on Ae! 11 1912 and ac- 
guired the City & Elm Grove RR. (Wheeling) and the Union Utilities Co. 
(Morgantown). V.95,p.177. The City & Elm Grove RR. owned control 
of the City Ry. Co., the Wheeling & Elm Grove Ry., the Wheeling Park 
Assn. and the Suburban Light & Water Co. Controls City & Suburban 
Gas Co. of Wheeling, which was incor in Dec. 1912 (auth. capitals 
$150,000), and took over the Virginia Oi & Gas Co. Owns and operate, 
electric light, power and water supply systems in Elm Grove and neighbor- 
ing towns; an electric railway from Wheeling through Elm Grove connecting 
adjacent suburban towns; electric light, power, gas and water systems in 
Morgantown, W. Va. Serves 29 communities with railway and electric 
service, 26 with water and 25 with natural gas. Owns a 33-acre park. 
Holds under lease over 20,000 acres of natural gas fields, about one-quarter 


2: 


developed, with extensive systems of gas wells and distribution e equipment. 
Also has 1 ,600 acres of gas and oil lands under development. ranchises: 
One expires 1927: others extend beyond 1942 or are perpetual. 

Wage Increase.—V. 107, p. 183. 

Fare Increase.—In Oct. 1919 was auth. by the W. Va. P. S. Comm. to 


combined the two zones of the system for which fares had been 4 and 6 cents, 
oer tively, into one zone with a 10-cent fare, 25 tickets to be sold for 
$2. . 109, p. 1527. 

In +007 the W. Va. P. 8S. Comm. auth. the co. to increase its rates to 
industrial consumers of gas in Wheeling and its suburbs, effective Oct. 1 
1917. V. 105, p. 1899. 


Default.—The $1,800,000 2-year 6% secured notes maturing May 1 1919, 
were not paid off, but the interest due thereon upon that date was paid as 
usual. . 109, p. 67 


Sale of Collateral.—The $2,500,000 gen. & ref. 5s pledged as gocustty, for 
the above notes were sold at ‘public auction on Sept. 3 1919 to G. H 
bridge, Chairman of the noteholders’ protective committee, for $360,000. 
V. 109, p. 982. Compare ‘‘Plan’”’ below. 


Plan.—The committee named below representing the 2-year 6% secured 
notes, in Mar. 1920 announced the following plan of reorganization: 

The committee will organize two new cos: (1) a co. herein referred to as 
the Wheeling Co., to which will be transferred ‘the Wheeling-Elm Grove 
properties, subject to existing underlying liens; (2) a co. (for convenience 
termed the Morgantown Co.) to which will be transferred (a) the Morgan- 
town properties, subject to the Union Utilities lien; (0) the stock of the 
Wheeling Co.; (c) all the 2-yr. notes represented by the committee all of 
the outstanding bonds of aid co., deficiency claims, &c. 


Authorized Securities of Proposed Morgantown Company. 
(1) 15-Yr.6% Gen. M. gold bds., constituting a 2d lien upon the 
Morgantown properties and a Ist lien upon the stock of the 
Wheeling Co. Total auth., $5,000,000; present issue to be__$1,136,400 
(2) 7% Cum. Pref. Stock, having equal voting power, share for 
share, with the com. stock, preferred both as to divs. and assets, 
red. at option of co., all or part, from time to time at 105 and 
divs. Total auth., $1,500,000; par $100 per share. Present 
SD SI i ee 
(3) Com. Stock: no div. to be paid for 2 years, net ine ome for that 
period to be carried to surplus; thereafter not more than % the 


862,733 


sum which subsequently becomes available for divs. to be 
paid as such, balance to be carried to surplus; with protective 
provisions for maint. and deprec. Total auth., $1,000,000; 


par $100. Present issue to be__--- 500 ,000 


The committee will also arrange for the underwriting of an amount of 
bonds (if not exchanged for notes now undeposited) to produce up to 
$10,000 on or before Jan. 1 1921, if required for corporate purposes, and 
will also arrange for payment to the new co. of $30,000, which, with moneys 
from the mortgage receiver, will, the committee estimates, be sufficient to 
prov 04 for cost of foreclosure, committee’s expenses, organization of new 
co., &¢C 

The securities received by the committee will be distributed as follows: 

I. To the committee for account of the noteholders in the sum of $1 ,800,- 
000 face value: (a) Bonds in 60% of face of defaulted notes, $1,080,000: 
(b) pref. stock, 40% of face of defaulted notes, $720,000; (c) pref stock 
for interest at 6% on defaulted notes from May 1 1919 to Jan. 1 1920, 
$72,000. 

If. To holders of the outstanding $94,000 of bonds of West Virginia Trac. 


& Elec. Co.: (a) Bonds, in 60% of face of bonds of old co., $56,400; (b) pref. 
stock, in 40% of face of bonds of old co., $37,600; (c) pref. stock, for int. 
at 5% on bonds of old co. from May 1 1919 to Jan. 1 1920, $3,133. 


Ill. To bankers in consideration for $30,000 cash, for underwriting 
$10,000 new securities, for loan of $40,000 to committee, for assignment of 
$591 098 of proven claims in receivers hip representing cash advances to 
old co.: (a) Pref. stock, $30,000; (b) com. stock, $500,000. For further 


details see V. 110, p. 1416. 
Committee for 2-Year 6% Secured Notes.—Chairman G. H. W albeidge, 
U. Lansing, A. V. Morton, J. O. Sheldon, J. A. Van Mater; Sec., B. 


Curts, 26 Broad St., N. Y. City. De pository, New York Trust Co., N. v: 
V. 109, p. 677. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100) a. both eneeteas [ FF eset 
Pref$2,000, 000 7% DRE acs,  pmbdiiae 619 600 See text. 
Secured notes gold $2,000, eet | 1917 62M-N 1,800 000 May 1 1919 

($1,000, $500 & $100) __- Int. at New York Trust Co., N. Y., Trust. 
Gen & Ref M $15,000,000/ 1917 5¢@M-N Se bo xs May 1 1942 

rus teeé.-« 


City & Suburban Gas Ist M{ 1912 68 M-N 572,000 Nov 1 1932 
$1,000,000 ($1,000) .__c*tf | Int. at sas Squseuw Trust ve: . N. Y., Trustee. 

Olty & Elm Grove cons co Eee 1,119,000 July 1 1936 
tr M $2,509,000 g ($1,000) = vat Unite Trust Co., 

Wheeling & Elm Grove fi pet he M-S 

mortgage $225,000 ($500) 

WheelingX&Elm Grove M i a 


($100,$500 & $1,000) g- sat ror Trust Co. 


is tehere trustee. 

150, 500 Mar | 1928 
Sinking fund retires $5,000 annually 

A-O 794,500 April 1 1931 

Int. pay ‘at Dollar Savs. & Tr. Co., Trustee. 


5 
Int. at Farmers’ L. & Tr. Co., i} 2 


text) ($1,000 & $100) g__c* 
Un. Util. ist mtge $1,500 


917,000 July 1 1944 


000 gold ($1,000)___ e*cpt . trustee. 
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ELECTRIC RAILWAYS 


(Vou. 110. 





———— 





Bonds.—Notes are callable at 100% and int. Additional] notes may be | 
sold only when net income is 2% times annual interest charges on notes 
outstanding and to be issued. No additional bonds may be issued by the 
co. or its subsidiaries during the life of these notes except for the acquisition 
of property. Interest payable wtihout deduction for Federal income tax 
not in excess of 2%. Pennsylvania State tax refunded. Notes are secured 
by pledge of $2,500,,.00 gen. and ref. mtge. bonds. $3,049,000 of the bonds 
are reserved to reti-e underlying bonds, $94,000 are ple sdged as coll. for 
loans, and the rema,nder may be issued to acquire lst M. bonds of other 
cos. under specific irestrictions or for extensions and improvements at 
80% of cost under certain restrictions. A renewal, impt. and redemp. 
fund of 1% per ann. of bonds out began Oct. |] 1918. Call. or all part 
at 101 and int. on any int. date on 4 weeks’ notice. The City & Sub- 





urban Gas Co. bonds are guar., “aP & i., by the West Virginia Trac- 
tion & Electric Co. They are redeemable, as a whole or part, on any 
interest date at 105 and int.: cumulative sinking fund of 2% on outstanding 


in sinking fund. 
bonds, $1,000,000 are reserved to retire prior liens. Aresubj. to call on my 4 
int. date at 105 andint. V. 83, p.491. The auth. amount of Wheeling 
Elm Grove Ry. mtge. was orlaluatie $1,250,000, 
1906 to $1,000,000. V.8&3, p. 379, 491, 625. 
bonds, not included in amount outstanding, 
$266,000 are kept alive in sinking fund, 
improve ments and extensions at 75% of cost 
int. day on 30 days’ notice. Sinking fund 1% semi-annually of bonds out. 
After setting aside 1% s.-a. and payment of 7% on pref. and 10% on com., 
sinking fund shares equally with any further div.oncom. V. 90, p. 373. 
Dividends .—7% per annum has been paid on pref. stock since organiz’ D 


EARNINGS.—For years end. Dec. 31 (incl. affiliated cos.): 
Calendar Gross Net (after Other Interest, 
Y ear— BE arnings. Tames). Income. Rentals, &c. 
$1,143,953 $430,667 $17,598 $365,896 
1,050,981 464,830 12,369 354,676 
Latest Earnings. —j]2 months ending June 30: 
1918-19. ~ 91,24 5.302 $439,693 $18,846 $361,700 
1916-17_-- 1,088,940 427,832 15,311] 361,811 81,331 
PROPERTY .—2 electric power plants aggregating 6, 000 h. p. capacity; 
2 water pumping stations; 2 gas pumping stations; 
of electric lines; 179 miles of gas pipe lines; 
45 miles of urban and suburban railways, 
Standard gauge. 91 cars. 
OFFICERS.—Pres., W. 8. Barstow; 
Treas., A. P. Taliaferro; Sec. & Asst. reas., C. N. 
p. 677, 777, 982, 1527; V. 110, p. 1189, 1416. 


(2) Claremont Power Co.—Controlled by Eastern Power & Lt. Corp. 

Furnishes electric light and power in Claremont, N. Capital stock, 
$600,000 com. and $100,000 pref.; first mtge. 5% ‘bonds due July 1 1937, 
$400,000; 6% notes, $85,000. 


but was reduced in Feb 
Of Union Utilities lst mtge 
$10,000 are in the treasury, 


Balance, 
Surplus 


122,523 


74 miles of water pipe lines: 
largely on private right-of-way 
Gen. Mer., H. D. Whittemore: 
T '. Wilson.—V. 109, 


| a ‘ 
0653 , 972 ms 


(3) Colonial Power & Light Co.—Controlled by Eastern Pow.& Lt.Co 


ORGANIZATION .—Incorp. in Springfield, Vt. Owns and operates 
electric light and power properties in Cavendish, Manchester and Spring- 
field, Vt. Hydro-electric power station has 1, 500 k. w. 


STOCK AND BONDS— Date. Interest. Ome be Maturity 
Stock $1,000,000 ($100) 
First mtge. Red.at105&int.{ 1913 g M- ttt 300 Mar 1 1943 
on 3 weeks’ notice Int. at Equitable Trust Co., N. Y., trustee. 
Sinking fund of 1% per annum began Mar. 1 1918. 


CLAREMONT RAILWAY & LIGHTING CO. 

This co. was formerly controlled by the Eastern Power & Light Corp. 
but was sold in Nov. 1918 to a group of local manufacturers since which 
time we have been unable to obtain information as to the co.’s affairs. For 
latest statement see this publication of Nov. 15 1919 


READING TRANSIT & LIGHT CO,.— 
All the common stock owned by the General Gas & Electric Co. 


ORGANIZATION .—Incorp. Aug. 1917 as a merger of the old Reading 
Transit & Light Co. (which t en ceased to exist) with the United Traction 
Oo. (Reading), Boyertown & Pottstown Ry., Birdsboro St. Ry., Reading 
& Womelsdorf Elect. Ry., and Front & Fifth St. Ry., all of these properties 
having been operated under lease. Controls through stock ownership the 
Oley Valley Ry. and Neversink Mountain Ry. Leases the Lebanon 8t. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohnsville Electric Ry., Schuylkill Valley Traction Co., and 
Reading & Southwestern Ry. Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 
street and interurban railways extending from Reading through Nor- 
ristown to Philadelphia, serving a population of about 350,000. 
Principal leases contain options to purchase, also satisfactory provisions 
for refunding underlying obligations. Franchises are without time limit 
and unrestricted with unimportant ouseneens. 

The company also operates all the utilities supplying electric light and 
power without compen tion in 57 towns, incl. Reading and Lebanon, Pa., 
and wholesales to 1 ~ + acca companies in 32 towns having a total popu- 
lation of about 2 

Fare Increase. = yo 10 1918 an Increase in street-car fares from 5 to 
6 cents went into effect on all lines of the company in Readin ng, Norristown, 
Roxborough and Lebanon. On Sept. 16 1918 fares in Reading and Leb- 
anon were increased to 7 cents. ares on the remainder of the system 
have been,increased to 8 cents. V.107, p. 1005. Excess fare receipts are 
pene tas issuéd pending final decision by the P. 8. Comm. as to validity of 

cre 

The $2, 450,000 6% notes due Aug. 1 1919 were retired on Oct. 24 1919. 
V. 109, p. 1793. 


STOCK AND BONDS.— Date. Interest. 
Common, $3,650,000 3, , 
Preferred, $2,600, 000 1,700,000 
Gen & Ref Mtge, $30, ao. 000 - 1917 5% See text 
O!d Read. T. & Lt. 
Car trust EFA 1916 5 J-J 70,000 
$100,000 ($1,000) Int. at Girard Trust Co., Phila., 
Car trust certificates 1917 b M- N Q, 
$50,000 ($500) 
Reading Transit Co.— 
Car trust certificates ‘‘A’’{ 1912 5 J-J 1 
$150,000 ($1,000) c*\ Int. at Girard Trust Co., 
United Traction Co.— 
Oley Valley Ry stock trus 5 J-J 1 
certificates $250,000 Int.at Real Es.T.1.&Tr.Co.,Phila. ,trustee. 
Read-Womelsd Ist M 3400,- 1895 5g J-J 400, 000 Jan 1 1925 
000 ($100 &c)- _c*.cpt-.|Int.at Real “4 T.Ins.& Tr.Co.,Phila.. trustee 
Birdsboro St Ry M, $250 ,000\| 1904 5 ¢ J-J 250, Jan 1934 
gold ($500 & $1 000) ¢- ‘cpt { Int. at Gateotel Tr. Co., Reading, Trustee. 
Boyer & P St Ry Ist M,$300,-/ 1906 5¢@F-A 300,000 Aug 1 1936 
00 ($500 & $1,000)¢. c*cpt a at Colonial Tr. Co., 
abe ay 5 St Ry lst M $50,-{ 1903 5 2¢ J-J 
($100 & $500) - c*cpt. Int. at Colonial Tr. Co., 
ous" alley Ry first mtge,j 190 
$250,000 @ ($1,000)_c*cpt 
Neversink alomtana bonds. . 


Outstanding. Maturity. 
$3 000 


Aug 1 1947 
text 


See 
trustee. 
dy text 


See text 
trustee. 


248,000 July 1931 


37,500 
Phila oe 


Reading Pa., Trust. 

50.000 July 1 1933 
Reading, 

448 5 J-J 250, 000 July l 1931 

Int. 43 Real Est. Title Ins.&Tr.Co. ,Phila.,Tr. 

4J-D 100,000 June 1 1 1931 

Int. at Colonia! Tr. Co., Reading, Pa., Trust. 


1904 52a J-J 75,000 Jan 1 1935 
Int. at Colonial Tr. Oo., Read ing, Trustee 
1900 5 F-A 0,000 Augl 193] 
ee e0& Si. 000 Int. at Penna. Tr. Co., Reading, Trustee. 
See separate ~ ARTE on. for Reading Traction, Schuylkill Valley Tract., 
and Lebanon ,v alley Street Ry. below. 


Bonds .—$8 ,000 ,.000 R. T. & L. Co. Gen. & Ref. Mtge. bonds are re- 
served to retire underlying bonds of the merged and leased companies and 
to acquire leased cos. if purchased. Additional bonds may be issued only 
i 80% of the reasonable cost of new property, exts., &c., when net income 

is 1% times the annual interest charges. incl. bonds to be issued. A main- 
tenance and depreciation fund of at least 15% of annual gross earnings is 
provided, any part not used for maint., renewals and replacements may be 

nded for exts. and addns., such expenditures not to be the basis for 


Leased sane Securities— 


| The Boyertown & Pottstown bonds are Cw ya prin: & int. 


| ment by United Traction (now Reading T. & L. 
bonds began in 1916: $128, 000 not included in amount outstanding, are held | : B 


Of the City & Elm Grove consolidated collateral trust | 


and remainder are reserved for 
Red. at 105 and int. on any | 
| 3 power 4 Bos ts be ge 
| pole 
| 1917 a 


ER2 369 | 


| Electric Ry., 
| to the United Traction (now Reading Transit & Light Co.) for 900 years at 
143 gas wells; 152 miles 


| Btock, $1,000,000 auth ( 
| First mtge, $600, 000 gold gu | 1893 





additional bonds. 


Old Reading Transit & Light Co. car trust certifs., Series “‘A,° mature 
$10,000 annually to July 1 1926; subject to call on any int. date at 101 and 
int. on 30 days’ notice. $30, 000 have been retired. Secured by 25 Cars, 
title remaining with trustee until entire issue is paid. Reading Transit & 
Light Co. car trust certifs., Series ‘ ‘B,”’ mature $5,000 annually to Nov. 15 
1927; subject to call on any int. date at 101 and int. on 30 days’ notice, 
Secured by 9 cars. Reading Transit Co. car trust certifs., Series ‘‘A, 
mature $7,500 semi-annually to Jan. 1 1922; $105,000 paid off: subject to 
call on any int. date at 101 and int. on 60 days’ notice. Secured by 36 
cars, costing approximately $215,000. 

United Traction Co.—$3,000 Oley Valley Ry. 
amt. outstanding are held in treasury. Birdsboro St. 
called at 105. Front & Fifth St. bonds are red. at 105. 
by endorsement by United Traction Co. (now Reading .f 


stock trust certfs. incl. in 
Ry. bonds may be 
They are guar., p. &i., 
& L. Co.). 
, by endorse- 
leading & Womels- 
dorf bonds are subject to call at par. py ae te : ‘& Mohnsville bonds are 
redeemable at 105 
EARNINGS.—For years ending Dec. 31: 
Operating Ne! after Other 
Ry enue. Ta Income. 
700 $ B35, 11] 
134963 19,055 
.12 miles track. 
ing 13,000 h.p. 
In I 918 carried 32,23: 
34,372,830 in 1916. 
RS.—Pres., E. L. West. 


Fized Preferred 
Charges. Diridends. Surplus. 
$1,090,569 $102,000 $127,242 
1 034,017 60,000 70,002 
237 passenger and 50 service cars; 
generating capacity, 426 miles electric 
5,933 passengers, against 36,845,868 in 


Palance, 
Year— 


9 
lit ICS. 
nd $: 
OF FICK 
V. 110, p. 
(a) Reading Traction.—aA trolley road. 
ORGANIZATION .—lInc. Mar. 9 1893 in Penna. to operate the Reading 


7, 1700, 1793; 


1089. 


| City Passenger Ry. and East Reading Electric Ry., which it 9 fap with 


_| electricity and leased for 99 years, the former from April 1 189: 
$96,838 | 


, and the 
On Oct. 1 1894 leased the Reading & Temple 
The Reading Traction was leased on Jan. 1 1896 


latter from May 1 1893. 
for $9 years. 


a rental! of $19.009 annually for first three years. 
years, and $0,000 thereafter, and all bond interest. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
$50) J-J $1,000,000 Jan ’20, 75c. 
6 J-J 503,000 Jan 1 1933 
Not subject to call_._c*cp \ Provident Life & Trust Co., Phila.. Trus 
Interest is payable ‘in Reading at i. - — Me Co. Bonds are 
listed on the SE TS Stock Exchan 
Dividends.—In 1900, 2%; in 1901,2% % 
LEASED LINES SECUR' g. Date. 
Reading City Passenger Ry— 


$20,000 for next two 


p. 749. 
° ben 1902 cal since. 3% per ann. 
Interest. Outstand’g. Lasi Dte., dc. 
Stock ($350,000) (par $50)- -... 


-J $350,000 See text. 
East Reading Electric Ry— 
Stock, full paid (par $50) -( 100,000 +=«See text 


J 

Bonds, $25, Cc ] -J 25,000 July 1 037 
Reading & Temple Electric Ry— 
73,700 See text. 


Stock, $75.0 0, paar. -cot A-O 
ye 73,700 Oct. 1 1924 


lst mor tgs 
12.000 
. at Reading Tr. Co., Reading. 


OCarsonia 
Dividends on Prete Line ag —The ae Oity Passenger stock 
recel ved po onl 1896 to 1899, inclusive, 10% 00 and thereafter 12%. 
East Reading stock received dividends: 1896 $6 6,500; 1897 to 1900, Inclu- 
7,000; thereafter, $8,000. R ing & Temple Electric pays 7% 
ly in dividends, A. te O. 
ds.— Reading Trust Oo. is trustee for East Reading Elec. Ry. bonds 
subject to callin 1927 at par. Int. on Reading & Temple pons is payable 
at a Trust Co., trustee. Coupon ($100, $500 & $1,00 
AD .—Leases 48% miles of track. Gauge 5 ft. 2\ in. nl 90 Ibs. 
We *S. p. 749. 


(b) Schuylkill Valley Traction.—Trolley. 


The United Power & pepsin Oo Co. owns all of the $500,000 capita) 
stock and the entire $100,000 income bo 

Lease. for 900 years from A pril 1 1 1910 to Reading Transit Co. 
(succeeded by oe t- Transit & Lt. oe ) Rental, $5,000 lst and 2d years, 
$15,000 0 annually thereafter. and $1,000 annually for maintaining organiza- 
tion. ansit & Oo. also assumes all obligations of Schuylkill 
Valley or _ ite leased lines. 


ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as ar Nor- 
ristown Bridgeport & Conshohocken Traction Co., and on Jan. 5 1985 
chartered as present company. Since Jan. 15 1895 has controlled and 
operated the Conshohocken Ry., the Montgomery County Passenger Ry., 
the Citizens’ Passenger Ry., the C ollegeville Electric Street Ry. and the 
Norristown Passenger Ry. The corporaté existence of the several com- 
panies is to be ssalateined, but their bonds will be taken up as rapidly as 


possible. 

-- Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norrta- 
town Ry., including that company's leases of the Wissahickon Electric 
Passenger "Ry. and the Trappe & Limerick Electric Ry. 

STOCK AND BONDS— Date. Interest. Outstandt Maturity. 
Stock , $500,000 ($50) 

First mortgage, $400, wy g{/ 1895 58@F-A 245,000 
( +) to6. at West ee ee. &3.D.Co.,Phila 


600 1899 5a 100,000 Aug. 
‘cpt? WestEndTr. "’&8DCo. Philadelphia. 
Of the $500, yd first mortgage dated 1895, $100, 000 has been retired and 
destroyed, $75,000 has been reserved to take up like amount of the Norris- 
town | assenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 


n 
The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company. 
STOCK AND BONDS— Miles. Interest. Issued. 
Oitizens’ Pass Ry stock x (850) » = $79,400 
lst mtge ($500) $80,000 gold [{ 58 80,000 Feb. 1 1925 
guaran aed | TY to call at 105 on any wom date, 


Int. at Norris'n Title, Tr. &S.D., 
Oonshohocken Ry stock ($50). 5% 
lst M guar, prin & ms | olaaas 5 g J-J 
$250.000 cpt )Subij. to call at 105. 
Montgomery Co Pass Ry stoc 


tock 1% 
lst mtge neeanetameeds 1% 6 J-J 15,000 19 
Int. at Albertson Tr. & 8. D. Co., Trustee. 
Norristown Pass Ry stk ($50) - = 75,000 


First mortgage 4% 6 J-J 
at Albertson Tr. 


sive, 
annu 


145,900 
100,000 July 1 1924 
waerithews Tr. Co., t. 

0,000 


75,000 : 
& 8. D. Co., Trustee. 

Bonds.—The Conshohocken Ry. bonds ($100,000) and the Montgomery 

Oounty Passenger Ry. issue ($15,000) are held by the Schuykill Valley 
Traction Co. 

ROAD.—Operates 72 miles of track, 
tioned companies, and also Roxborough Chestnut Hill & Norristown, 


‘int. 


including lines of above-men- 


Gauge 5ft.24,in. Rails60and 100-lb. T and girder. 97 cars. V.70, p.281. 
(a) Roxborough Chestnut Hill & Norristown Ry.—A trolley road. 
he United Power & Transportation Co. owns 4,959 out of the 4,968 
snares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable semi-ann. 


ORGANIZATION -—yIncorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 344 miles, for "950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. Comprises 22 miles of track. In June 1896 filed a 
mortgage for $450,000 to the Real Estate ee caeerence & Trust Co., 
pony ielphia, securing 5% gold bonds ($1,000) J (cpt), due June 1 
1926. ssue reduced to $396,000, of which $371, 000. was outstanding on 
Dec 31 1918. Capital stock auth., $450,000; issued, $248,400; par $50. 

Trappe & Limerick Elec. St. Ry. 5% gold stock certfs. due July 1 1931; 
int. (J. & J.) at Real Estate Title Ins. & Trust Co., Trustee. Auth., $2 
000, and outstanding, $249,000. Secured by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 


ROAD .—Total track, 20% miles; gauge, 5 ft. 2% in.; rails, 70 to Ib. 
girder.—V. 62, p. 1042. a 
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(b) Tra appe & Limerick Electric Street Ry. 

ORGAN TEA SIC ON .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 

STOCK AND BONDS— _s Date. Interest. 
Stock $250.000 ($50) ween $250,000 See text. 
First mortgage $250,000 g 1901 4%e2 250,000 July 1 1931 

($1,000) c*cpt | Int. at RealttctateTitle Ins.&Tr.Co.,Phil.Tr. 

Bonds.—Are guar., p. & i. by Roxboreugh Chestnut Hill & Norristown. 


ROAD.—Length of line 13.35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rental of $49,000 and yearly payment of $500 for organiza- 
tion, as well as taxes and interest on bonds. 

ORGANIZATION.—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10,000 shares 
of the capital stock. 

STOCK AND BONDS— Date. Interest. 
Stock $500,000 (par $50)_..-. ---- penenen 
First mortgage 10-302 gold! 1899 5 i J-J 590.0900 July |! 

($100 $500 & $1,000)c_cpt)| Int. at Real Est. T. Ins. & Tr. Co., Phils 

ROAD.—Owns 22.08 miles of track. Gauge 5ft. 2% in. 
90 & 100-lb. girder. 23 cars. 


ME Lhe aes 7 ITAN EDISON CO.- — 
plement for May 1920. 


Outstanding. Maturity. 


Outstanding. Maturity. 
$500,000 See text. 
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RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


to the Virginia Passenger & Power Co. sold at fi ret ‘losure May 5 19! 19. 
8S, p.44, 105. The reorganization was under p!s0 ziven in V. 87 
On July 1 
Trac. Co. (into which was merged the Norfolk & Atlantic 
June 390 1911), and increased its stock to $12,000,000 « 
ref.: $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 
ortsm. com.; the pref. was exchanged share for share. V. 93, p. 106. 
For history of Norfolk & ae yy Traction organization see ‘Electric 
Railway Section’ of June 1911, 
Through acquisition of Norf. & * Trac., 
Oo. acquired the lease of the Norfolk Ry. 


347. 


Terminal Co 


& Light Co. for 99 y 
of the Norfolk & Ocean View Ry. Co. (dissolved Apr. 5 1917). 
On June 29 1912 sold to Richmond & Rappahannock Ry. the * 
Pines Line’ of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County, 8.88 miles, for cash consideration of $25,000. V. 95, p. 1397. 

On July 20 1916 the shareholders ratified the merger of the Richmond 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
in pref. stock from $8,000,000 to $9,000,000 in connection therewith. The 
new stock is held in company’s treasury. . 103, p. 407. 

Owns or controls through “+ or the entire street railway, elec- 
tric light and pone business in Richmond, Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeley; an interurban railway 
connecting Richmond and Petersburg; a linefrom Norfolk to Sewell's Point, 
where connectionis made by ferry to Newport News and Old Point Com- 
rey a light business of Suffolk, Va.; the City Gas Co., with unlimt- 

nc 

Franchises.—The Manchester & Petersburg Ry. franchises are 
The principal railway franchises in Richmond expire in 1926 an 
Theinterurban railway franchise expires in 1981. 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a large further development. The more im- 
portant rights for lighting in Richmond expirein 1927 and 1928 and in Man- 
~~ hy 1931. The Petersburg lighting franchises are prepetual. V. 8&9 

529. Franchises for street railwaysin Portsmouth expire in 1926, i927 
and 1932. Street railway franchises in Norfolk expire {n 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company Hable for the cost 
of Polat between and two feet outside the tracks. 

Jaluation of City Gas Co.—See V. 110, p. 1416. 

On Dec. 29 1917 the stockholders approved the issuance of $950,000 6% 
collateral trust notes to pay for capital expenditures, particularly a high- 
voltage transmission line from Petersburg to Suffolk. 

Possible Sale to Cities.—In Jan. 1919 it was reported that Frank J. Gould, 
i o owner of the co., had offered to sell his holdings to the cities of 

— and Norfolk and to accept municipal bonds in payment. V. 108, 

Fares.—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents to a straight 
5-cent fare. Labor tickets formerly sold at 2 for 5 cents will now be sold 
at the rate of 6 for 25 cents. V.108, p. 685; V.110, p. 765. In Mar. 1919 
the increased rates were approved by the Mayor. V. 108, p. 975. On 
Sept. 28 1919 fares in Norfolk and, on Sept. 29 1919, in Portsmouth, were 
zaised to 6 cents, with 2 cents for transfers. A 6-cent fare in each of the 
rones outside these cities also went into effect. V. 109, p. 1368. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $12,000,000 SL pit A-O $11,950,20¢ See text 
Preferred $9,000,000 ($100 J-J 7,999,400 See text 
First and refunding Be EP 9 5g J-J ll. 586.000 July 1 1934 

$15,000,000 g ($1,000) __c*\Int. at Equitable Tr. Co., N. trustee. 
Richmond Railway & Elec-{ 1890 17,000 July 1 1920 

tric first oorsenge Metropolitan Trust Co.. New York, trustee. 
Norfolk y ms Portsm ist mtge{ 1906 5 « J-D 6,302,000 June 1 1936 
000 ($1,000) gold ef at pabinere Trust & Guar. Co tee. 


Seven 


etual. 
1931. 
The water power rights 


8, , trus 
Norfolk & Atlantic Term Ist{ 1899 5g M-S 487,000 Mar 1 1929 
mtge $500,000 gold Interest at Alex. Brown & Sons, Baltimore. 
Collateral trust notes $950,-| 1918 _ 650,000 _ See text 
000 ($500 & $1,000)__c.ntf {Int. at Va. Tr. Co., Richmond, Va., Trustee 


Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to 6%. Both com. and pref. are 
listed on the New York, Philadelphia oan Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111, 1375: V.93,p. 230. See official statement to N. Y. 
Stock Exchange, V. 92, p. 1118. 


Bonds .—$68 ,000 of oe first and ref. bonds are reserved to retire $32, ~\y 
Richmond Ry. & Electric first mortgage (of which $15,000 are In treasury 
together with $36,000 Richmond & Allegheny RR. bonds which pe nd 
Aug. 1 1911 and are held in treasury pending release of mortgage and ex- 
change for Virginia Ry. & Pow. Co.bonds. $779,000 are in treasury, and 
remaining $1,868,000 reserved for future improvements, subject to certain 
restrictions. Sinking fund, % semi- annually of bonds out from 1914 to 
1919 and 4% semi-annually igieeior $599,000, not included in amount 
reported outstanding, neld in sinking fund April 1 1920. 
to reall atl05&int. V.92,p.1212. Listedon N.Y , Phila. and Baltimore 
Stock Exchanges. V.94,p.125; V.96.p. 1425: V.100.p.557. Unissued 
Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for acquisitions, 
extensions and improvements, but not over $500,000 in any one year. 
A sinking fund of %% per annum of outstanding bonds began 
June 1 1916, which is to be “invested in the bonds; $194,000, not Incl. {n amt. 
reported outstandiug,. held in sink. fund April ! 1920. Are subj. to call at 
110 and int. on any int. date upon 60 days’ notice. Bonds are listed on 
Phila.. Boston, Balt. and Pittsb. Stock Exchanges. V. 83, p. 492. 

Notes.—The coll. tr. notes mature as follows: $100,000 semi-annually 
from Jan. 5 1919 to Jan. 5 1921 inc!l., $200,000 July 5 1921, 
Jan. 5 1922. Are subject to call all or in part at 102 and int. 
date on 30 days’ notice. 

Dividends. —On _ pref ” 


on any int. 


first div.—1«%—pald July 1 A910. 
1912 and 1913, 5%. I1n1914.5%%. In 1915 to and incl. 
annum. Jan. 1919 div. of 3% paid on July 20 1919. ; 

com., first div.—1 %—paid Oct. 1911, - 1912, 2%. to 1917, 
incl., 3%; April 1918 div. omitted (V. 106, 1127); Oct. 1918 div. of 3% 
was made payable in the stock of the Old gett Lil Iron & Steel Corp. 
V. 107, p. 1288. None since. 


REPORT.—Of combined properties (1919 report in V. 


In anes 


3. 4 


109, p. 1886): 











| Preferred divs ________ (3 
| Common 
| Surplus for year 

| Direct charges to P. 


1929 | 
Iron & Steel Corp. Sed. 
Rails 50, 75, | 

| passenger 
' | other real estate. 
Sup- | 


| tion in 1920. 


| dents, 
| V.-P. 
: Geo. 
ORGANIZATION .—Incorp. in \ virginia on July 11909. and is successor | New York; 
Vv 
= , | Bway.—V. 
1911 took over by consolidation the Norfolk & P< coideenanate | 
on | 
com. and $8,090,000 | 


| Deing 
| from June 


the Virginia Ry. & ¥ | 
ears from | 
June 1 1906 and the entire $100,000 capital stock and ($1,000 300) bonds | 

| Light, Heat & Power Co. 
-@ small portion of mileage in Norfolk 





city limits as extended. 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
| favor: able to the comp: a Ww as rendered. 


and $250,000 | "Be 





Years end. June 30— #£«1918-19. 
Fare passengers... 91,556,392 
Free passengers 597 ‘89 
Transfers 17,591,869 


1917-18. :, 1915-16. 

82,645,749 3 67. 226,456 
645,950 699,156 

16,508 ,244 16,281,570 


_ Total passengers - - - - - 109, 746, 152 99,799,943 84,207,182 
K.w. hrs. output, com’].121, 925, 030 108, 620,075 75,409 ‘277 
Gas sold, cubic feet___- 452,886,600 475,881,800 394,961,300 
(TOSS ei arnings $8 429,283 $7 457 530 

5,393 533 4,100,492 492 


_ Net earnings... ...- $3 ,03 
Other income . 





$5 B45, 158 
2,676,179 








$3,357,037 
15, 








Net income... 
Taxes, interest, 
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dividends. ___ 


"120,07 
*469, 802 


sr.$299,451 def.2,650sur.$322.883 
x Represents 2.5158% in stock of Old Dominion 


Depreciation reserve... 





Bal. to profit & loss. 


* f}‘ 76 of 


.def.$105,332 
gross earnings 


ROAD, &C.—The company operates 255.09 miles of single track; 569 


and 49 service cars. Also owns valuable park properties and 
Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. T. 5 
power stations and 18 sub-stations, combined capacity 129,575k.w. A 
transmission line between Richmond and Norfolk, completed and in opera- 

OFFICERS.—Pres. Thomas Ss, ‘peewereye Richmond: Vice-Presi- 
Fritz Sitterding: V.- & Gen. Mer. _B. Buchanan of Richmond; 
& Gen. Counsel, EB. Randolph Williams. Richmond; Sec. & Treas., 
B. Williams, Richmond: Asst. Sec. & Asst. Treas., Geo. H. Taylor, 
Gen. Aud. & Asst. Treas., W. J. Kehl; Asst. Gen. Aud. & Asst. 
Treas., A. E. Dickson. General office, Richmond, Va. x Mae office, 149 
109, p. 73, 372, 1077, 13868, 1610, 1886; V. 110, p. 765, 1416. 

1) Norfolk Railway & Light. 

Lease.— Was leased on June 1 1906 to Norfolk & Portsmouth Traction Co. 
since consolidated with Vir: stoke Ry. & Power Co.) for 99 years, rental 

in addition to alli fixed charges), $16,500 each June 1 and Dec. 1 
tL 19096 to June 1 1907. Pa. and increasing to $49,500 s.-a. 
1 1912 and thereafter. V. 82, p. 1323. 

ORGANIZATION .—Incorp. in Va. wow, 2 1899 as a consolidation of the 
following; Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec. 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Street railway franchises expire in 1914, except 

, Which expires in 1934. Electric 
light franchise expires in 1930. The company controls the street railway, 
electric lighting and power business of the city of Norfolk and owns a line 
of railway to Willoughby Spit and connects with steamer to Old Point 
Comfort; also owns 4.011 shares out of 5,000 shares of the stock of the 
ie Gas Co. of Norfolk, remaining shares, 989, owned by Virginia Ry. 

ow. Coa. oe Aug. 30 1904 the ‘City Gas Co. purchased the Berkeley 
GasCo. V.79,p.968. Stock is listed on Phila. and Balt. stock exchanges. 

STOCK ites BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,650,000 ($25) 6 J-D $1,650,000 Dec ‘19.3% 
Virginia Electric Co. lst mtge gs 5 A-O 10,000 April l i998 

$500,000 gold ($1,000)__-_-\Int. at uv" S.Mtge.&Tr Co., N.Y. 
Norfolk Street Ist cons mtge! 1898 5 ¢ J-J 887, 000 

$1.040, ag 4 old ($1,000).c\Int. at Mere. Tr. & Dep Co.. Balt.. trustee. 
Nonfolt Ry & Lt lst cons mtg! 1899 52zM-N 2.567.000 Nov 1 1949 
$4,000,000 z ($1,000) sf_c*\ Int. at Internat. Tr. Co., Baltimore, trustee. 
Nity Gas Co first mortgage-_- | 6 J-D 500,000 June 1926 
\U. 8. Mortgage & Trust Co., N. Y., trustee. 

Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1] 050.000 Its re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909, and 
orovides for the purchase of 1% of outstanding bonds each year at 119 or 
less. See V. 70, p. 584. $425,000 of bonds not reported outstanding held 
in sinking fund April 1 1920. $171,000 Norfolk Street RR. bonds not re- 
ported outstanding also in sinking fund as of Aprli 1 1920. 


OFFICERS.—Pres., Thomas S. Wheelwright: V.-Ps., T. Norman Jones 
Jr. and F. Sitterding; Sec. & Treas., W. J. Kehl.—V. 82, p. 1323; V. 106, 


p. 925. 


ROCHESTER, N. Y. 
NEW YORK STATE RAILWAYS.—Of the common stock, $13,604,300 
(also $600 pref.) owned by New York Central RR. 


ORGANIZATION —Incorporated tn New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. C 0. (as per plan V. 88, p. 53. 823, 945.) 
and on Oct. 17 1912 the P. 8. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse vapid Transit Ry. and 
Rochester & Suburban Rv all of whose stocks had alreadv heen owned. 
V. 95 D. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
aa os gy am stock of which had been owned since 1912. Compare 

. > } 3 

The er *hester Railway was a consolidation of the Rochester City & 
Brighton RR., the Cross-Town RR. and the South Park RR., and leased 
the Rochester Electric Ry. from July 1 1894 for 50 years, at a rental of 8% 
an $200,000 stock , and whenever gross receipts exceed $55,000, one-quarter 
of such excess 

In 1917 the property and franchises of the Ontario Light & Traction Co., 
other lay hk. electric railway property, were disposed of to the Rochester 
Ry. & L Jo 

On M — th LO 1910 Pub. Ser. Comm. authorized an increase in stock from 
$23,140,200 to $23,860,200 to be used to take over the Rochester & Subur- 
han Ry. (stock $420.000). the Rochester Electric Ry (‘stock $200.000) and 
the Ontario Light & Traction Co. (stock $100,000). See V.90,p.914, 1425. 
In Jan. 1912 ap lied to Public Service Comm., 2d Dist. for authority to in- 
crease stock to $5 25,362,500. V. 94, p. 6%. Permission was not granted. 

The following ts a list of the stocks owned by - N Y. State Railways: 
Schenectady Railway Co-_ =o oes 050,000 or of whole amount 
Syracuse Land & Steamboat Co- 10,000 * 
syracuse & Valley Land Co 4,450 “ 

Glen Haven Improvement Co-_-.- 14,500 * 
Ontario Light & Traction Co_.-.- 100,000 * 
Rochester Electric Railway Co. -- 175 2 N00 ** $8.30° 
Miscellaneous . 195 ** 2 to 8% 

Also owns $56,155 City of N. Y.4% “um coup. “Corp. ‘stock and $158,766 
railroad bonds. 

Franchises in Rochester are practically perpetual and exclusive, with 
axception of a few extensions which run for 50 years. 

Contract for Power .—Power for all lines fs HF me under a long-term con- 
tract with the Rochester Gas & Electric C orp., whose entire com. stock is 
owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.). 

On Feb 19 1915 the P. 8 .Comm. denied the city of Roc nester's applica- 


m Dec. 


, trustee. 
Jan 1 1944 


100. 00% 


| ston for an order direc ting the company to reduce “" fare in the Rochester 
Bonds are subject 


zone from 5 to 3 cents during rush hours V. 100, 643. 

For P. S. Commission's dec ision dismissing oda sints of residents of 
Oneida. Chittenango Station, Syracuse and other places asking lower fares, 
commutation and school rates, &c.. see V. bag” Dp. 213d. 

Favorable Jitney Deciston.—See V. 102, 2167. 

On Dee 29 1916 the Court of Appeals ARF the constitutionality of the 
Oharlotte annexation bill which provides for a single 5-cent fare within the 
The co. appealed from the decision, was defeated, 


Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
appraised valuation ‘of the company Was given as $53 326,235. 
Wage Award by War Labor Board.—V. 107, p. 501. 


Fares. —In June 1917 applied to P. 8. Comm. for auth, to increase fares 


| from 5 to 6 cents in the cities of Rochester, Syracuse, Utiea, Rome, Oneida, 
| and Little 


Falls. On April 18 1918 Judge Cuthbert W. Pounds in the 
N. Y. State Court of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
court held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the pact is 
binding. V. 106, p. 1461. [On Oct. 21 1919 the Court of Appeals reaf- 
firmed this decision. V. 109, p. 1610.) In Nov. 1918 the P. 8. Comm. 
auth. the company to charge a 6-cent fare in Syracuse and Utica ‘“‘for the 
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duration of the war and a reasonable time thereafter.”’ V. 107, p. 209%. 
The company’s application for a 6-cent fare in Rochester being denied, the 
Comm. auth. the company to reduce its service for a trial period of 30 days 
beginning on Jan. 1 1919. V. 107, p. 2376. Compare V. 107, p. 1588; 
V. 108, p. 172. On Aug. 1 1919 applied to the P. S. Comm. for auth. to 
charge 2 cents for transfers in Rochester, but on Sept. 25 1919 this petition 
was denied. See V. 109, p. 1273: also V .110, p. 262. 

The $175,000 Rochester City & Brighton Ist Mtge. 6s due April 1 1919 
were not retired at maturity, but have been extended indefinitely at the 
same rate of interest. 

STOCK AND BONDS— Date. Interest. 
Common $19,997 ,700 ($100) Q-J 

-N 13,457,000 Nor 1 1962 


Pref $3,862,500 ($100) 5%cum -.-- Q-J 
lst cons M Ser A $50.000.000/ 1912 ac gM 

rust Co. of Rochester, trustee 
Interest at Treasurer's office, New York 


gold ($1,000) c*&r*tf} Security 
Kochester Ry Consolidated | 1890 5g A-O 2.665.000 April 1 1930 
Mortgage $3,000,000 ($1.-/ Interest at Treasurer's office, New York 
000) gold c*| Bankers Trust Co., New York, trustee 
Roch Ry 2d M $1,500.000; 1893 5 z J-D 1.500.000 Dec 1 193% 
gold ($1,000) c*|Int. at Security Tr. Co., Rochester, trustee 
Rochester City & B ist mtge/ 1889 6A-O 75.000 April 1 1919 
$500 .000 ($500) Interest at Rochester Trust & Safe Dep. Co. 
Utica & Mohawk Vall ist M; 1901 4% z«M-S_ 2,268,000 Sept 1 194! 
$4.000,000 gold ($l 000) 5 Interest at Harris. Forbes & Co., New York 
c* cannot be called New York Trust Co., New York, trustee 
Utica Belt Ist mtge enemas 1889 5 M-N 500.000 Nov 1 193% 


Outstanding. Maturity 
$19.952.400 See text 
3,862,500 Apr ‘18.1% 


gold ($1 Interest at N. Y. Trust Co.. N. Y., trustee 
1891 5 J-J 39,000 Jan 1 193) 
c\| Interest at N. Y. Trust Co., N. Y., trustee 
1895 52 J-J 150.000 Jan 1 1926 
Int. at Farmers’ Loan & Tr. Co., N.Y, trus 
1896 5 z M-S 2.500 000 Mar 1 194@ 
gold ($1,000) c*|Guaranty Trust Co., New York, trustee 
do 2d mtge$750.000 ($! } 1900 5 J-J 654,000 Jan 1 1930 
000) gold Int. at Citizens Sav.& Tr.Co..Clev.. trustee 
People's RR first mortgar 1891 5 J-J 50,000 Jan 1 192] 
old ($750,000) ‘nterest at Merchants’ Nat. Bank, Syracuse 
fast Side Traction Ist M‘ 1899 5 J-D 250,000 June 1 192¢ 
$250,000 ($1.000) gold__! uit. at Citizens Sav.& Tr.Co., Clev., truster 
Real estate mortgages__..._- oe 36 .000 


Stock.—Preferred stock can be increased only with consent of two 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 116 
upon any div. day on 30 days’ notice. 8%. p. 945. Both stocks are 
listed on N. Y. Stock Exch. See official statement, V. 92. p. G51. 

Bonds .—Of the first consol. bonds. $11,486,900 are reserved to retire 
underlying bonds. The remaining bonds rtnay be issued for equip., impts. 
&c., to the extent of 90% of the cost, and for acquisitions at actual costs 
provided in each case that the annual net income (incl net inc. on securities 
owned) shall be 1% times the annual tnt. charge on all bonds. incl. underty 
ing bonds then outstanding and any add'l Ist consols. desired to be tssued 
Ser. A. bonds are red at 195 & int. on 60 dave’ norice V 95. p. 1208: ar: 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. Rochester Ry. cons. & 2d M. bonds cannot We called. 

Syracuse Rav. Tran. 2d M. bonis are subdjecce tu call oo any interest date. 


Dividends.—1%% on pref. paid July 1909 and quar. to and incl. Aprii 
1918. July div. passed (see V. 106, p. 2759). Oncom.,14%% quar. from 
July 1910 to July 1914; Oct. 1914,1%. V.99, p. 894. In 1915, 4%; ip 
1916, 4% %; in 1917, Jan., 1%; April, 1%; July, 1%. None since. 


REPORT.—Combined statement for years end. Dec. 
for inter-company charges)—191% report in V. 110, p. | 
Calendar Gross Net, after Other Deduc- Sink. Pf.Dirs. Balance. 

Year— Revenue. Tazes,&c. Income. tions. Fund. (1% %).Sur. or Def. 

x bs bs be & $ — 
1919 9 405,911 1,668,550 37,473 1,361,816 31,641 sur.312,566 
1918____8,470,160 1,291,789 38,505 1,374,076 31.067 48,281 def.123 130 

ROAD.—On Dec. 31 1919 operated 337.44 miles of railway, of which 
276,43 miles owned, 69.92 miles leased, and .09 trackage rights. Miles 
main single track, 559.97 (of which 427.46 miles owned, 1432.33 miles leased 
and .18 miles trackage rights); sidings, &c., 46.98 miles: total track mileage, 
596.95. Miles of railway owned, leased and operated by subsidiary cos., 
in addition to mileage operated directly by N. Y. State Railways: 
Cures Leased Operated 


9 58 69 3% 
EE ee ee a a 67.00 9.58 69.36 
a Leased to N. Y. State Rvs. 6b N. Y State Rvs. owns a half tnterest. 


Has 844 passenger 20 express and 135 other cars (including 2 electric 
locomotives) and 39 snow plows; total, 1 038. 


OFFICERS.—Pres., James F. Hamilton; V.-Ps., John Carstensené 
Walter Kernan and Benjamin E. Tilton; Treas., M. 8. Barger, N. Y.: 
Sec. & Asst. Treas., J. C. Collins, Rochester: Asst. Sec., H. L. Reichart. 
Rochester , N. Y.; Gen. Aud., J. M. Joel.—V. 107, p. 2098, 2188, 2376, 
7 hg V. 108, p. 172, 683, 784, 872; V. 109, p. 1273, 1610; V. 110, p. 262, 


OO 
Utica wrt 


mtge g $150,000 ($1 000) ¢*| 
Syrac R T lst M ($3,250,000) 


31 aaiver allowing 
O78: 


a Rochester Electric Railway 
a Ontario Licht & Traction Company 
b Schenectady Railway Co 


(1) Schenectady Railway.—A trolley road 
Entire stock is owned jointly by the N Y. State Rys. and the Del & 
Hud. Co.. one-half by each. V.80, p. 652; V. 87. p 286, 545; V. 88, p. 54 


ORGANIZATION .—Incorporated in New York A reorganization op 
Feb 11 1895 of Schenectady Street Ry Co., which was chartered in 1886 
Controls the entire street railway business in Schenectady and owns and 
operates double-track lines to Albany. Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley Ry.. from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual 

Favorable Decision Regarding Fares.—On May 21 1914 the P. 8. Comm 
dismissed the comgtaint of the city against the company to which an order 
was asked compelling the company to sell six tickets for a quarter instead 
of a straight rate of 5 cents. V.98, p. 1609. See also V. 100, p. 231. 

Wage Award by War Labor Board.—V, 107. p. 502. 

Fares.—The restrictions in certain fraiichises within the city of Schenec- 
tady as to 5-cent fares were waived by Common Council April 28 1919. 
The P. 8S. Comm. on May 20 1919 decided favorably upon the application 
of the company for permission to increase rates. The increased rates, made 
effective May 26 1919, were as follows: (a) On the Schenectady urban 
lines the rate of fare was increased from 5c. to 6c. (6b) On the Troy inter- 
urban division the Schenectady-Troy rate was increased from 26c. to 30c. 
Intermediate zone rates were changed from 5c. to 6c. and a minimum inter- 
urban fare of 7c. was established. (c) On the Ballston interurban division 
the Schenectady-Ballston rate was increased from 26c. to 30c. The inter- 
mediate zone rates were changed from 5c. to 6c. and a minimum interurban 
fare of 7c. was established. (d) On the Albany interurban division the 
a manectady- Albany rate was increased from 26c. to 27c. See also V. 110, 
Pp. 563. 

STOCK AND BONDS— 
Stock $7,000 .000 ($100) _- 


Date. Interest. Outstanding. Maturity 
a ae $4.100.000 See text 
First mortgage $20,000,000! 1916 5eM-S 2.676.000 Mar 1 1946 
gold ($1.000).. _. .c*.'U S Mtge. & Trust Co..N Y . trustee 
Bonds .—$324.000 additional bonds may be issued to retire floating deb’ 
and for other corporate purposes. Remainder of first $5.000.000(Ser.‘‘A**) 
may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5,000.000 may only be tssued for 80% 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest. not exceeding 6%. and be callable under such terms and condittion- 
as the directors may determine Ser ‘‘A’’ bonds are callable at 192% and 
int. on any int. date. Exempt from N. Y. State, county municipal per- 
sonal property taxes. V. 102, p. 887. 
Dividends .—\nitial div.—2 4% %—10 1906: 1907 and 1908, none, in 1999 
4%; 1910, 64%; 1911 to 1915, 6%. In 1916. 5%. In 1917. 3%%. 
EARNINGS.— Gross Net (after Other (net) Balance, 
Cal. Year— Earnings. Tazes). Income. Sur. or Def. 
1919 $1,664,282 $193,274 $3.913 $151,485 sur.$45,703 
1918 . 1 422,654 91,759 def1,079 150,715 def. 60,035 
ROAD.—Operates 1349.82 miles of track. of which 114.58 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75, 78 and 80-Ib. 
girder rail. Has agreement with Fonda Johnstown & Gloversville 
Ry. Co. (electric division) whereby latter company operates its cars into 





Schenectady. Does a package express business through controlled Electri- ) 
Express Co. Operates 200 motor and 33 other cars. 





OFFICERS.—Pres., James F. Hamilton; V.-P., Harry B. Weatherwax; 
Gen. Mer., Jas. P. Barnes: Sec., Treas. & Purch. Agt., J. H. Aitkin; Gen. 
Aud., J. C. Collins, Rochester; Aud.. F. E. Belleville.—vV. 102, p. 887; 
V. 106, p. 612, 2561; V. 107, p. 502, 1385; V. 110, p. 563. 


ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP. 
ORGANIZATION.—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘Electric 
tailway Supplement’’ of March 29 1919) as per reorganization plan in 
V. 108, p. 682. The lst Mtge. bonds of the old co. were exchanged for 
$500 pref. and $750 common stock of the present company for each $1,000 
bond. while the 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. and $500 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co. did not participate in the plan. | 
Fares.—Was auth. by the N. Y. P. S. Comm. to put into effect in Lock- 
port on April 1 1919 a 6-cent fare, to continue for 1 year and thereafter until 
further order of the Comm. V. 108, p. 1390. Compare V. 106, p. 2449. 
Effective July 10 1919, interurban rates were raised to 2%4 cents per mile 
with 114 cents per mile for commutations. 
STOCK AND BONDS— _ § UDate. Interest. 
Common $2.200,000.......-. ---- $2,199,250 
Preferred $1,500,000 cum es 6% 1,499,500 
Stock.—Preferred stock is pref. as to assets and dividends. The by-laws 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 
EARNINGS.—For years ending Dec. 31: 
Gross Net (after 


Outstanding. Maturity. 


Other Interest, Balance 
Earninas. Tares). Income.R entals, &c. Sur. or def. 
1919 _.$553 ,566 $127,770 $4 041 $6 .678 sr.$125,134 
1918 __ 155,483 110.962 5,168 209,299 def. 93,169 

ROAD .—Operates about 58 miles between Rochester and Lockport. 
Ratlis 70 to &O-lb. 

OFFICERS .—Pres., E.R. Wood, Toronto, Ont.; V.-P., A. S. Muirhead. 
Sec., Treas. & Gen. Mgr., W. W. Foster, Rochester, N. Y.—V. 105, D. 1512° 


ROCHESTER & MANITOU RR. 


ORGANIZATION .—Incorporated on Aug. 121908. Acquired property of 
sha Rochester Charlotte & Manitou, sold at foreclosure July 21 1908. 

STOCK AND BONDS— _ Dale. Interest. Outstanding. Maturity. 
3Jtock $60,000 ($109) ia oi $60 000 
first mortgage $60,000 gold! 1909 5 2 M-N 58.000 May 1 1929 

($500 and $1,000)___c*ntf | Int. at Security Trust Co., Rochester, trustee 

BON DS.—8$2.000 bonds remain unissued. No sink. fund. Bonds are 
subiect to eall at 195 and int on 8& weeks’ notice 

Earnings.—For year end. Dec. 31 1919, gross, $35,515; net, after taxes, 
$1,966. In 1918, gross, $26,905; net, after taxes, def., $2,072. 

VUFFICKRS.—Pres., Henry W. Wedel; Sec. anu Treas., Kendall B. 
Jastle; Supt., Geo. M. Wegman.—V. 87, p. 545: V. 88, p. 1314. 


ROCK ISLAND, ILL. 
MISSISSIPP!] VALLEY RY. & POWER CO. 


ORGANIZATION .—lIncorp in Delaware July 1 1915 to take over the 
Rock Island Southern Ry., the Aledo Terminal Ry.. the Rock Island Alexis 
‘Ry. and the Edwards River Power Co. (all formerly operated by the Rock 
(sland Southern Ry.), as per plan of readjustment in V. 101. p. 449. Under 
the plan acquired all the com. and pref. stocks of these companies and 
$1.341.200 (out of $1,873,200) Ist M. bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Term. Ry. Ist M. bonds. 

Default—I nterest Funding Plan.—Beting tn need of at least $150,000 for 
the rehabilitation of the Rock Island Southern Ry. property, and finding it 
inadvisable to sell additional prior lien bonds in view of the unsettled finan- 
cial situation, the Miss. Valley Ry. & Pow. Co. entered into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. bonds not owned, 
by which the time of payment of interest on those bonds and the bonds held 
by the M. V. R. & P. Co. will be extended for 3 vears. TheM.V.R.& P. 
Oo. being without funds to pay the Interest due July 1 1917 on Its lst & ref. 
5% bonds, holders of said bonds have been requested to exchange their 
coupons for the 3 years beginning July 1 1917 for bonds of the same Issue, 

ar for par. The unissued Prior Lien bonds are to be canceled. For 


urther detalls see V. 105, P. 607. 

Sale of Collateral.—The interest and principal due June 1 1917 on the 
$266 .000 coll. trust notes of the R. I. Southern Ry. remaining unpaid, the 
$532,000 Ist M. 5% bonds of that company pledged as collateral, were 
sold at foreclosure Aug. 27 1917, presumably to the committee for the note- 
holders. Compare V 105. p 607 

Sub.-Co. Receivership.—In April 
(. N. Abbott and C. H. 
Ry.—V. 110, p. 1642. 

STOCK AND BONDS— Date. 
Common stock $2.500,000__..  .-- 
Preferred stock $?.9000.N000__. _. .- 
Prior Lien bonds $300,000 Les / 1915 

refunding mortgage ($100./ 1915 

oes 

Rock Island Southern wa ox 
First mtge $2,500,000 a( 100) J 1908 5 « J-J 1.873.200 Jan 1 1947 

$500 and $1,000) __.tf' Central Trust Co., Chicago, trustee. 

Voting Trust —The com. and pref. stocks have been deposited in a voting 
trust expiring in 1920 Trustees’ Henri C. Morand. A. C. Chambers 

Gaylord, J.J. Fleming, J. A. Hanley, M A. Walsh, OC. H. Walsh and 
Will H. Clark. 

Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absolute first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. $1,341,200 of the R. I. Southern Ry. bonds 
are owned by the Miss. Vall. R. & P. Co. 

Latest Earnings.—For cal. year 1918, gross, $321,069; net, after taxes, 
$54,352. In 1917, gross, $271,744; net, after taxes, $50,143. 

ROAD.—Runs north from Monmouth to a connection with the Ohic. 
Rock Island & Pac. Ry. at Monmouth Junction, 31 miles, and thence op- 
erating into city of Rock Island, a distance of 22 miles, over line leased for 25 
vears from C. R. I. P. Ry., which has been electrified. Also 7 miles from 
Gilchrist Junc. to Aledo and 6 miles from Alexis Jct. to Alexis. Total 
miles of single track operated. 72.29. Has connections for Davenport, 
Ia.. Moline and Galesburg. Ill. 10 pass., 243 freight, 2 express and freight 
and 7 work cars: 7 steam locomotives. 75-85-lb. rails. Also operates the 
power house located at Edwards River. 

OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa: V.-P., T. P. 
Gaylord, Pittsburgh: Sec.. M. A. Walsh, Clinton, Ia.—V. 101, p. 449; 
V. 105, p. 607; V. 110, p. 1642. 


ROCKLAND, ME. 

MAINE RAILWAYS. LIGHT & POWER CO. 

ORGANIZATION .—Organized in Maine June 3 1914 as a holding com- 
pany to contro!) street railway, electric lighting, gas and hydro-electric 
properties. In addition the company will have a complete organization 
prepared to furnish engineering, appraisal or management services to 
owners of other public service companies. 

Owns 86% of the stock of the Rockland Thomaston & Camden Street 
Ry and the entire common stock of the Oxford Electric Co. Owns and 
operates a gas plant in the city of Rockland and furnishes electric light and 

wer in the city of Rockland, towns of Camden, Rockport, Thomaston. 

arren. Norway. Paris. Mechanics Falis and Oxford 99, p 1832 

STOCK AND BONDS— _ ss Date. interest. Outstanding. Maturity 
Stock common ($100) $500.000 __ -. $250,000 
Pref 6% cum ($100) 500.000, —__. 250.000 “4. 

Coll bonds 3260.000 ($500 &{ 1914 176.500 July 11919 
$1.000) red on any Int woot aes at Union Safe Dep. & Trust Co.. 
at 102 Portland. Me., trustee. 

Diridends.—6f% is beine paid on preferred stock 

Earnings.—Of controlled properties for 12 mos. ending June 30: 
Year— Gross. Net (aft. Tazes). Charges 
i eel $290,053 $86 .273 $42 .550 $43 .723 
1915-16 268 .496 91,003 39.992 §1,0)1 

OFFICERS.—Pres., William T. Cobb; Treas... F. H. Bradford; Clerk. 
J. H. Drummond: Aud., E. J. Thompson. Address, Union Mutual Bidg., 
Portland, Me.—V. 99. p. 1832. 

(1) Knox County Electric Co. 

In Feb. 1901 the Rockland Thomaston & Camden St. Ry. was consoli- 
dated with the Knox Gas & Electric Co. and a new mortgage for $800,000 
was made from the proceeds of which the old bond issues of both companies 


Cal. Year— 


1920, Judge Martin J. Wade appointed 
Bacon receivers for the Rock Island Southern 
Outstanding. Maturity. 
$2 291.050 

1.079.524  .. 
abt.175.000 See text 
abt.800,009 July 1 1945 


Interest 


J 
J 
lumbia Trust Co., N. Y., trustee. 


5 
5 
o 





Surplus. 





APR.. 1920, | 


ELECTRIC 


RAILWAYS 121 








were retired. ‘The consolidated co. was operated under the name of the 
Rockland Thomaston & Camden St. Ry. until April 1 1919, when the present 
title was adopted. V. 108, p. 2022. 86% of the stock is owned by the 
Maine Railways, Light & Power Co. 


STOCK AND BONDS— Date. 
Stock $3400.000 ($100) ein be $400,000 See text 
1901 800.000 Jan 1 192) 


lst morteage 200.000. gold | 
_cpt| Int. at Union g. D.&Tr.Co., Portland, trust 


Interest. Outstanding. Maturtty. 


($500 and $1 .000).- 
Bonds —No sinking “fund and bonds cannot be called. 
Dividends.— Are being paid quarterly at the rate of 5% per annum. 
ROAD .—Operates 23.92 miles of track from Warren through Thomastor 
to Rockland, Roc ‘kport and Camden. In Sept. 1901 purchased ‘Oak 
lands,"’ a park of 75 acres, for a pleasure resort. 20 pass., 1 express car 
8 freight cars. 4 work cars, 3 snow plows and 1 combination car. 
EARNINGS.—For year end. June 30: 
Y ear— Gross. Net. 
$70,954 
75,055 


Charges. 
$33,600 
33 ,062 


Surplus. 
$37 .354 

41.993 
. 108, p. 2022. 


(2) Oxford Electric Co. 

ORGANIZATION .—Chartered in Me. Nov. 14 1894 as the Norway & 
Paris St. Ry. (see this Section for Sept. 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown below. On March 29 1916 acquire’ 
the Mechanics Falls Elec. Lt. Co. Entire common stock owned by Maine 
Rys., Light & Power Co. 

Operates 2.13 miles of electric railway between Norway and Paris: 40-Ib 
T rail: standard gauge. Also does an electric light and power business 

STOCK AND BONDS— Date. Interest. Outsianding. 

Common stock $50,000 ($100) -.-.- $50,000 
Pref6 7% non-curm$30,000($100) -.-- 30, 
1916 5J&J 175,000 Jan 1 193€ 


First & ref mtge ($500 rene, 
1,000) Int. at Union S. D. & Tr. Co., Portland. Tr. 
EARNINGS.—For year end. June 30 1917 (incl. Mechanics Falls Elec 
Lt. Co.). gross, $48,798; net, after taxes. $15.319: fixed charges, $8,950; 
surplus, $6,369. 


ROME, GA. 

ROME RAILWAY & LIGHT CO. ad trolley road. 

ORGANIZATION .—Incorporated in Georgia on Nov. 30 1906 as suc- 
cessor to the City Electric Ry. V.83, p. 1591. Furnishes light and power 
to city and private individuals. Franchises expire 1985; street railwa 
franchises practically exclusive. In 1916 canceled the old first and conso 
mortgages and made a new first mortgage as shown below: 

Fare Increase .—In Jan. 1919 was auth. by the Ga. RR. Comm. to increase 
fares by Il cent. V.108, p. 172 


STOCK AND BONDS— Date. 
Common, $1,000,000 ($100) . 
Pref, $100,000 ($100),7% cum —--.-. Q-M 100 .000 See t 
First mtge, $3.000,000, gold{ 1916 5 g A-O 850,000 April 1 1046 

($500 and $1 000) ..-¢ e*cpt{ Int. at Spencer Trask & Co., New York, or 

| Fidelity & Columbia Tr. Co., Louisv., "Tr 

Bonds.—Redeemable in whole or part at 105 and int. on any int. date on 
60 days’ notice. Sinking fund, 1% of outstanding bonds annually, ane 
Oct. 11917, for retirement of bonds at not exceeding 105 and int.. 
investment In nen roperties, &c., against which no bonds may be lesued 
Remaining $2,1 are reserved for not exceeding 80% of cost or fair 
value of additional is ote | or equip. Ned add'ns. exts., impts., &c. under 


conservative restrictions i 
Dividends.—On common in 1909, 2%: 1910. 1%: 1911. 3%: 1912. 6%; 
1913,5%. In 1914 and to and incl. July 1917, 1% quarterly; none since. 
Divs. on pref. stock were begun in Sept. 1916. 
$200,497; 
gross, $181,709; net, after taxes, $60,7 


EARNINGS.—For cal. year 1918, gross, 
$59,492. In 1917, 

Property.—O perates 12.1 miles of street railway line in A Ga., incl 
extensions to Lindale and Scales Works. Standard gauge; 90-Ib. ‘girder 
and 60 & 70-lb. T rails. Also complete and well-equipped electric lighting 
system. Power plant has generating capacity of 1,750 k. w. (held in re 
erve). Has long term contract for power with Georgia Ry. & Power Co. 

OFFICERS.—Pres., S. A. Culbertson; V.-P anda Gen. Mer., 8S. S. Buah, 
Louisville, Ky.; Supt., H. J. Arnold, Rome.—V. 103, p. 146; V. 108, p. 172 

eateries 
N. Y. 


ROSLYN, LONG ISLAND, 

NEW YORK & NOR TH SHORE TRAC PION CoO. 

ORGANIZATION —I!Incorporated in New York on Aug. 6 1902 as = 
Mineola Roslyn & Port pie etm ar Traction Co.; name changed to presen 
title Aug. 26 1907 by order of Supreme Court. In March 1912 Public 
Service (comm. approved the making of a new mtge. and the issuance of 
$800,000 bonds thereunder; also auth. the issuance of $757 .500 additional] 
stock (V. 94, p. 698: V. 93, p. 940). The new bonds were issued in Apri) 
sped. pare of the proceeds being used to retire the $350,000 Ist M. bonds 
0 de 

Fares.—On June 26 1917 the P. 8S. Comm., 2d Dist., authorized an 

increase in fare from 10 to 15 cts. between Mineola and Port Washington; 
also granted increases between other points on the lines in Nassau County. 
On Jan. 9 1918, the Public Service Commission for the First District denied 
the company’s application for an increase in fare from 5 to 7 cents on its 
lines in Queens Borough, N. Y. City, holding that, inasmuch as the co. 
obtained the consent of the City of New York to the use of city streets 
only by agreeimg never to charge more than 5 cents as ite rate of fare, the 
Comm. has no power to authorize an increase fare unless the city shall 
first waive or modify the <> § contained in its franchise contract 
with the company. V. 106, 296, 1127. Patrons of the line for a time 
voluntarily contributed two oe nts in addition to the regular 5-cent fare, 
in an effort to help keep the road operating. On Aug. 28 1919 P. S. Com- 
missioner Nixon auth. a zone system providing for 4 zones with a 6-cent 
fare in any single zone and an 11-cent fare for a continuous trip. 
p. 888. A suit was begun in the Supreme Court on Sept. 17 1919 ' : 
this order declared nulland void. For further particulars see V. 109, p.1'SO 
On Oct. 27 1919 P. S. Commissioner Nixon was served with a w rit of cer- 
tiorari, obtained by Corporation Counsel Burr from Justice Gavegan of the 
Supreme Court, calling for a review of the above order. V. 109, p. 1700. 
Service, which for a short time had been suspended, was resumed about the 
middle of March 1920. V. 110, p. LISS. 

On March 23 1920 was auth. by the N. Y. P. 8S. Comm. to put into effect 
the following fare schedule: Between Port Washington and Mineola (four 
zones of 7c. each), 28 cents: City Line, Little Neck and Mineola (four zones 
of 7c. each), through, 28 cents: “Mineola terminus and Hicksville (2 zones of 
Sc. each), 16 cents. V.110, p. 1526 

STOC K AND BONDS— Date. 
Stock $1.250.000 ($50) 
First mtge $3,009, 000 &($100; | 

$500 and $1 .000 

Bonds 





Outstanding. M aturity 


Interest. 
-J $650.000 July’ ,A if 


oy after taxes, 


Interest. 


1914. 5 A-O 


Maturity 


Outstanding. 
$979,350 
200 ,000 Apr 
EES e* tf{Int at Citizens’ Sav. & Tr Co., Clev 
das fund created for property, which will revert to City of 


New York, at expiration of franchises. 

bonds or for acquisition of new property. Subject to call at 102 and int 

at any int. date. Edwin V. Hale. Cleveland. O.. is co-trustee. 
EKARNINGS.—For year ending June 30: 

. Net (atter Other 
Tazes). Income. 
$21,348 $9,356 $48,551 
$37 .926 $1.710 $45,518 def .$8 882 

Latest Earnings.—For ca!. year 1919, gross. $146,711; net, before taxes, 
def., $2.161. In 1918, gross, $151,859; net. before taxes, $4,634. 

ROAD.—Operates from Flushing to Whitestone, and from Flusbing 
through Bayside. Douglaston, Little Neck, Manha-set, Roslvn, Mineola 
and Wasthurs to Hickeville, with branch from Roslyn to Port Washington 
total track. 38 O08 miles: 29. 42 miles ofroad. Standard gauge: 70 and 103-Ib 
girder pale. Cars (motor 19, other 4). 23. Owns power station with two 


1,000 k. turbines. 

| OFFICERS. —Pres., Geo. A. Stanley, Rosiyn: V -P., Benj. A. H 

N. YY. City: Sec. & Gen. Mer.. John G Moran. Rosivn; Treas. . George 
th ‘Scofield, Cleveland, O.—V. 106, p. 296, 1127: V. 107, p. 1193, 1482; 
V. 108, p. 79, 480, 683; V. 109, p. 888, 1180, 1700; V. 110, p. 970, 1188. 
ee ae 
RUTLAND, VT. 

RUTLAND RAILWAY, LIGHT & POWER CoO 

$1,679,100 of the stock is owned by the Geueral Gas & Electric Co 
which see in our “‘Rv. & Ind.” Section 

ORGANIZATION .—Is a consolidation tp Feb 1906 of the Rutland 
Street Ry., the People’s Gas Light Co.. 
Co. and the Chittenden Power Co. In Sept 1906 acquired the entire 
$180,000 stock and $120,000 bonds of the Rutland City ElectricCo. V. 83 


Moneys may be used to retire 


Interest, 
Rents, <c. 


Balance, 
Sur .or Def. 
def .$17,847 


Gros¢ 
$160,591 
--- - -$158.36) 


eman 








the Vermont [nterna! [Improvement ’ 


D. 626. 


a In March 1908 consolidated with the latter company, thus com- 
o- n 


consoiidation of all the Rutland public utilities. V. 86, p. 1044. 
ises have been granted by special Acts of Vermont Legislature and 
re perpetual. 

Fare Increase. —In Nov. 1917 the Vermont P. 8S. Comm. auth. an increase 
in fares from 5 to 6 cents for each zone. V. 105, p. 2095. 


STOCK AND BONDS— Date. Interest. Outstandin 
Stock ae ($1 nt sees $1.700,50 See text 
— moe 1906 5g M-S 1.960.000 Mcb 1 1946 

old Int. at Lincoln Trust Co.. N. Y., frustee. 
~ pene are ak oe = at 110 and int., asa whole or in amounts 
of not less than $50,000, on any int. day. Sinking fund began March 1 
— providing for annual payments increasing from 4% to 2% of bonds 


On Dividends. —1913,4%; 1914, 3.35%: 1915, mame; 1916,2%% 


EARNINGS.—For years — Dec. 31 

Cal. Year— G Nei, aft. Tiases. Fized Charges. Surplus. 
RRR $152,046 110,477 $41,569 
1917 _- 429,617 141,674 110,729 30,945 

ROAD.—Owns and operates 28.3 miles of track in Rutland and West 
Rutland, extending to Fair Haven and Poultney on New York State line. 
Standard gauge. 60-lb. T rail. 28 passenger cars and 10 freight and 
express cars. 


OFFICERS. —Chairman of Board, G. Tracy Rogers; Pres., W. S. Bar-; 
stow; V.-P. & Gen. Megr., F. S. Nicholson: Clerk & Treas., H. L. Hansen; 
Asst. Treas. and Asst. Clerk, C.N. Wilson. Gen. Megrs., 0B Wa Mes 
Barstow Mgt. Ass’n, Inc.—V. 95, p. 112; V. 101, p. 1093; V. 105, . 2095. 

acne inane 


ST. ALBANS, VT. 
ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorp. in May 1912 in Vermont as successor to the 
St. Albans Street Ry., sold at foreclosure on Apr. 27 1912. Controls entire 
street-railway business in St. Albans and Swanton. Charter permits the 
carrying of baggage, — and mail; also the right to operate street rail- 
ways in Franklin and hittenden counties, Vermont. Stock authorized, 
$200,000; outstanding, $125,006 

Fares.—On Dec. 9 1918 the City Council voted to release the co. from the 
5-cent fare limit and to give permission to increase fares to 7 cents. V. 107. 
p. 2477. In March 1920, however, we were informed that a 6-cent fare 
was then in force. In Jan. 1920 the city of St. Albans modified the co's. 
franchise relieving it from paying all paving obligations until net earnings 
equal 5% of the P. U. Comm’s. valuation of the proprety. V. 110, p. 360 

EARNINGS.—For calendar years: 
12 Mos.— 

1919_- 


mr yt 


None since. 


Taz. Interest. 
$5,230 
Lae 53 4,030 
ROAD.—Operates 13 miles of track from Village of St. Albans Bay, 
7" me to City of St. Albans, and to Swanton. 
rai 


OFFICERS.—Pres., F. Persons, Greenfield, Mass.: 
Smith, St. Albans: Sec., Pas. Johnson. St. 
Dame. Clinton, Mass.; ‘Gen. Megr., 
V. 107, p. 2477; V. 110, p. 360. 


——— 


ST. LOUIS, MO. 


UNITED RAILWAYS CO. OF ST. LOUIS. 

Is controlled by North American Co of New York 

Receivership.—On April 12 1919 Judge Dyer in the U. 8. Dist. Court 
at St. Louis appynten tolla Wells receiver for the co. on petition of Samuel 
W. Adler of the co. joining in the prayer for receivership. The co.’s 
inability to repay the 6 mos. loan of $3,235,000 made to it by the War 
Finance Corp. on June 1 1918 was the cause of the appointment. V. 108 
p. 1611 (this has since been paid). On April 24 1919 the receivership suits 
instituted by Samuel W. Adler, and Elmer A. and Robt. JJ. McLaughlin 
a consolidated under the John W. Seaman suit by Judge Dyer in the 
U.S. Dist. Court and Rolla Wells, who had been automatically removed as 
re ce sie rin the order making the Samuel W. Adler suit an intervening one to 
the Seaman suit, was appointed receiver under the consolidated suits, and 
Henry Lamm was reappointed as Special Master to conduct the hearings. 
V. Pits ets 2331. Compare V. 106, p. 716; V. 107, p. 907; V. 108, 
“a Subsidiary Companies 1919 Rolla Wells was 
appointed receiver the Florissant Construc- 
tion, Real Merchant's Express Co., 

on application of attorney for the United 
109, p. 1368. 


subsidiaric S, 
Rys. Co. 

Receivers’ Certificates. —QOn July 16 1919 the receiver was auth. to issue 
$2 .300,000 receivers’ certifs. for the purpose of paying off a loan of $3,235,000 
made the co. by the War Finance Corp. in May 1918 which had been secured 
by $3,500,000 Union Depot RR. Ist M. 6s. The certifs. were issued in 
Sept. 1919 and are a first and prior lien on the lines of railroad, property 
and franchises of the Union Depot RR., and also a lien upon all the other 
lines of railroad, property and franchises of the United Rys. Co. of St. Louis, 
subject only in the latter instance to existing divisional mortgages. The 
$3,500.000 Union Depot RR. First Mtge. 6% bonds pledged as security 
for the above loan were canceled, and owing to the priority of these certifi- 
cates to the United Railways Co. Gen. Mtge. 4% bonds, these certificates 
will become a first lien on about 213.53 miles of city lines and 49.64 miles 
of county line out of a total of about 345.29 miles of city lines and 115.59 
miles of county lines compan the United Railways system. For further 
particulars see V. 109, p. 982. 

The Jan. 1 1920 nod te. on the Gen. M. 4% bonds were paid when due. 


ORGANIZATION .—Incorporated tn Missouri og March I] LSU as the 
Central Traction Co., but changed its name to above on July 10 1899. 
On Dee 3] 1906 absorbed the St. Louis & Suburban Ry.. giving its pref. 
stock, share for share, for the stock of that company. The United Rys 
Graramters the $4.500.00% gen mtge. bonds of the St L.& Sub Ry See 

R3.p 39: Vo 84. p. LOA [n 1908 acquired a controllinz interest in the 
Missouri Electric (o., successor to the St. Louis St. Cnarles & Western 
RR. which was sold at foreclosure in July 1995. 

The United Rvs. Co. comprises all the street car lines in operation in St 
Louls. Theco. was originally leased tothe St. Louis Transit Co., but under 
@ readjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co 
(V. 79, p. 1333) the lease was canceled and the $17,264,300 stock of that 
compen? nearly all exchanged for voting trustees’ certific ates for common 
stock of the United Rys. Co. on the basis of $500 Transit stock for $200 
voting trustees’ certificates. Voting trust has expired and common stock 
has been issued for trust certificates. 

Under this plan the $20,000,000 refund. and impt mtge. bonds of the 
St. Louis Transit Co., of which $5,000,000 had been issued, were canceled, 
and in their place the same company issued $10.000.000 of 5% improvement 
bonds. guar. by the United Rys. Co. of St. Louis, this guaranty being se- 
cured by a mortgage on all of that company’s property next in rank to that 
of its general ntge. The<e improvement id are now the only outstand- 


Net $803 Bal., Def. 


Ou 


60 and 70-\b. 


V.-P., Fuller ©. 
lbans: Treas. Walter R 
A. W. Peterson, St. Albans, Vt.— 





Oct. 
Ry., 
and the 
Thomas Francis, 


Receiverships.—In 
of the Missouri Electric 
tee dl & Investment Co. 


{ng security of the Transit Co. 


Power .—Power is purchased from the Union Electric Light & Power Co. 
and the Electric Co. of —_— (successor to the Miss. River Power Dis- 
tributing C 20 ;). See V. 106, 1454, for future requirements, &c. 

Universal Transfers. _Eftective July 1 1914. 99, p. 50 

Franchises.—The city contends that a. expire 4S Oe in the 
original ordinances. he company contends that all of these franchises 
were extended to 1939 by the St. Louis Transit franchise and to 1948 by 
the Centra! Traction franchise. The Rys. Co. bas won its contention ip 
the Circult Court and an appeal ‘es now pending in the Mo. Supreme Court. 

Mill Taz Decision. —The U 8. Supreme Court on April 10 1916 dismissed 
the company’s appeal from the decision in the Missouri courts which upheld 
the orepens 6 DY vay the city collects a tax of one a Ay each passenger 
fare. . 94, p. 418; V. 95. p. 1124; V. 99, p. 1053; p. 400. V. 102, 
Dp. 1437. On "jane 16 1916 the co. paid in full WW $1. ‘239 .205 judgment 
obtained by the city for taxes from 1903 to 1910, with interest. On Jan. 11 
1919 the co. formally acknowledged its responsibility for the $2,500,000 
mill tax which it owes the city which will be paid off in ten annual install- 
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co.'s 
branch lines in St. Louis and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V. 108, p. os A formal agreement to this effect was 
signed on Jan. 151919. V. 108, 380, 481. The company having failed 
to meet one of the installments a entire amount was declared due and 
ordered paid by Circuit Judge Falkenhainer in Jan.1920. V. 110, p. 563. 
No further information. 
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Franchise Ordinance.—After much delay and many amendments, an 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for principal features of ordinance 
see this Section for Sept. 1918). On Oct. 4 1918, however, the co. notified 
the city that it [the co.] did not deem it advisable to acce pt the measure 
because of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fair return on the co.’s investment 
was not assured. V. 107, p. 1482. Compare V. 106, p. 1908. 

Pending further developments, various protective committees have been 
formed as shown below: 

Preferred Stockholders’ Committee.—L. H. McHenry, Chairman, 
ville, Ky.; A. J. Scharf, Secretary, U. S. Trust Bldg., Louisville, 
V. 103, p. 2239. 

*Committee for First Gen. Mtge. 4s.—Breckinridge Jones, David R. Fran- 
cle Jr., Allen G. Hoyt, A. H.S. Post, F. H. Ecker and H. B. Collins, with 
Hord Hardin as Secretary, N. W. corner 4th and Pine Sts., St. Louis, Mo. 
Depositaries: Mississipp: Valley Trust Co., St. Lous; Farmers’ Loan & 
Trust Co. of -* » “rem Tr. & Dep. Co., Baltimore; Girard ‘Trust 
Co., Phila. 105, 181: V. 106, p. 1578. 

*& second PAE OR representing olders of the Ist Gen. M. 4s has been 
formed, consisting of N. A. McMillan, Pres. St. Louis Union Bank, Chair- 
man; Edward Mallinckrodt, M. Kotany, J. Herdnon Smith and Edwin G. 
Merrill, all of St. Louis, Mo. Depositaries: St. Louis Union Trust Co., 
St. Louis, and the Union Trust Co., N. Y.; sub-depositary, Brown, Shipley 
& Co., London. V. 105, p. 291, 717; V. 106, p. 1578; V. 107, p. 697. 

Committee for St. Louis Transit Impt. 5s.—Edwin M. Bulkley, N. Y., 
C hairman; Edwards Whitaker, St. Louis, Vice Chairman: F. J. Lisman, 
i he ne yharles S. Ludlam, N. Y.; George L. Edwards, St. Louis: W. Lorne 
Scovil, 25 Broad St., N. Y., Sec’'y. Depositaries: Mercantile Trust Co., 
St. Louis ae Bankers Trust Co., N. Y. V. 105, p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108, p. 1611, 2434 

4 second committee representing holders of the St. Louis Transit Impt. 
5s has been formed, consisting of Chairman, Wm. P. Gest; Le Roy W. 
Baldwin, Oscar Fenley, Harrison Nesbit, J. C: Van Ri er; Secy., T. Homer 
Atherton, corner Broad and Chestnut Sts., Phila. Jepositaries: Empire 
Trust Co., N. Y.; sub-depositaries, Fidelity Trust Co., Phila.; American 
Trust Co., St. Louis, and Angee & Columbia Trust Co., Louisville, Ky. 
Deposits have been called for. 108, p. 1722. 

ene Ee or St. L. & Sub. Ry. Gen. Mwe. 5s.—Herman C. Stifel, Chair- 
man, Pres oe Nicolaus Investment Co.;: A. C. F Meyer, Sidney H., 
March, N. William G. Lackey, John Re. Johnston; Secy., Oscar H. 
Wibbing, 307 N. Bway., St. Louis. Depositaries: Mississippi Valley Trust 

Deposits have been called 


Louis- 
Ky.— 


Co. of St. Louis and New York Trust >» SS © 
for. V. 108, p. 1611. Compare V. 105, D. 291. 

* These two committees in April 1919 announced that in the future they 
would work together. V. 108, p. 1611. 

Valuation.—For appraisal as of Dec. 31 1917 made for city of St. Louis 
by J. E. Allison showing a total reproduction cost of $72,589,141. See 

106, p. 1578. 

In May 1916 the Mo. P. S. Comm. auth. the St. Louis & Suburban Ry. 
to issue $1,000,000 Gen. M. 5s of 1903 to take up and pledge under that 
mortgage the 3) ,000 ,000 bonds issued by the St. Louis & Meramac Ry. Co. 
for ens its $1,000,000 Ist M. 6s. which fell due May 8 1916. The 
fu ),000 St. L. & Sub. bonds are held in the United Co's. treasury for 

ae use. V.102, p. 2255. he $200,000 Southern Electric 58 maturin 

ame 1916, were paid off and a like amount of United Rys. 4s were issu 
and placed in treasury. 

Decisions.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public utilities. 

Fare Increase.—In May 1918 was auth. by the Mo. P. S. Comm. to 
increase adult fares to 6 cents effective June 11918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (Theco. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a period of six months). In 
connection with this the Mo. P. 8. Comm, in Feb. 1919 ordered a valuation 
of the co.’s property to be completed by June 11919. V.108, p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an increase of rates. V. 106, Dp. 2346. A motion by the City Council fora 
rehearing in the case was overrule <d by the Comm. on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision. V. 106, p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit C cook held that the Comm. was without jurisdiction te 
pass upon the fare question and that the 6-cent fare was therefore null and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed down on Dec. 16 1918, 
and which sustained the power of the P. 8. Comm. to alter street railway 
fares prescribed by franchise, thus validating the 6-cent fare. V. 1LO7, p. 
2377. 2478. The city’s motion a a rehearing was overruled by the Mis- 
souri Supreme Court. V. 108, 81. ‘The company was auth. to extead 
the 6-cent fare rate, and, effective Sept. 20 1919, was auth. to charge ar 
8-cent fare for six months. For further details of new schedule, see V. 109, 
p 1181, 1274 Effective April 10 1920 fares were reduced from 8 ce 
to 7 cents. V. 110, p. 1643. 

y Strike— Settlement— Wage Increase.—See V. 
109, 


109, p. S89. 
Reorganization Outlook.—See V. 
STOCK AND BONDS— Vate. 

Stock com $25,000,000 ($100) . ---~ 

Stock preferred 5% cumiu | 
$20,000,000 ($100) atin ae 

Gen Ist mtge $42,000, 000 | 1899 ig J-J 
($1.000) gold________e*tf/Int. at St. 
Cannot be called. | or at Bankers Trust Co., New York. 

Improvement bonds gold | 1904 5 g A-O 9,790, 000 Oc t i 1924 
$1,000) St Louis Transit{Int.at Mercantile Tr. Co.. 8t. Louis. Trustee 
Co c*tf| or at Banke rs Trust Co., New Yor! k. 

($1. =| 1919 6 M-S 2.300.000 Se pt 2 1920 
c{Int. at First National B ank, St. Louis. 
Stocks and Bonds.—Of the. $20, 000,000 authorized preferred stock, $%,- 
603,500 is held in the treasury. $800 common stock is also held in the 
treasury. Preferred was listed on the New York Stock Exchange on 
June 1 1905. Of the $45,000,000 general first mortgage bonds 
originally authorized, $3,00 0,000, which had been previously reserved 
for the purpose of retiring bonds of the St. Louis & Suburban Sys 
tem, in case of purchase, have been canceled, making the total authorized 
issue now $42,000,000, of which $9.768,000 are reserved for the retirement 
of underlying liens. Of the amount reported outstanding, the company 
owns $1,932,000. The bonds are secured by all the stocks of the constitu- 
ent companies, and by direct mtge. lien u ei their property and franchises. 
In 1903 the gen. mtge. bonds were use on the . and Philadelphia 
stock exchanges (see V. 76, p. 980; . 995), and in April 1906 the 
St. Louis Transit Co. impt. ‘bonds = re ten on the N. Y. Stock Exchange. 
The impt. bonds are guar., p. & i., by the United Rys. Co.; $210,000 are 


in treasury. 
V. 109, p. 982. 


nts 


106, p. 1194! 


p. 2346; V. 107, 
p. 578. 
Interest. Outstanding. 


$24,913,800 


16,383 .000 
32,232,000 July 1 1934 
Louis Union Trust Co... Trustee, 


Maturity. 


see text 


Receiver’s certificates 
000) 


Receiver's Cerlificates.—Are not subject to call. 
BOND ISSUES OF CONSTITUENT COMPANIES. 


Lindell System— Date. Interest. Outstanding. Maturity. 
Lindell Ry Ist M $1,500,000! 1891 4%2¢F-A $1,500,000 Aug 1 1921 
gold ($1,000) c*&rntf | Interest paves - in New York and St. Louis. 
Comp'n HUD&M T Ist M/{ 1893 5 & J-J 1,000.000 July 1 1923 
($1,000) & (extend’d)c*ntf\Int. at St. Louis Un. Tr. Co., Trustee. 
National System— 

St Louis RR first mtge cur{ 1890 4% M-N 1,948 .000 May 1 1920 
$2,000,000 ($1,000).__ntf{Int. at Miss. Valley Trust Co., St. Louis. 
ass Ave & Fair Grounds Ist; 1892 4% 2g J-J 1,800, 000 July 1 1922 
extended M $2,000,000 g{Int. at Northern Trust Co., Chicago, trustee, 

($1,000) sinking fund guar and St. Louis Union Trust Co., St. Louis. 
prin.& int (Nat Ry)-.-c*ntf | 

. Louis & Sub. System— 

8t Louis & Suburban cons M{ 1891 § z F-A $2,000,000 Feb 1 1921 

$2,000 ,000 & ($1,000) c*ntfi Interest at Amer. Trust Co.: Boston, Trus- 
{ ee; redeem. at 105 any interest date. 

8t L & Sub gen mtge $7,500.- ri 1903 5 g A-O .500,000 April 1 1923 
000 gold ($1,000) guar_c*tf\ Int. at Miss. Val. Tr. Go.. St. Louls. Trustee 

Of the St. Louis & Sub. Ry. gen. mtge. for $7,500,000, $2.000.090 are re- 

served to retire Detor liens and $1,000,000 are in treasury. V. 76. p. 


The St. Louis & Meramac River in April 1903 made a mortgage securing 





ae 





$3. 000, 000 pants, ‘all a which have been deposited with the trustees 
as additional! security under the St. Louls & Suburban general mort- 
gage of 1903. St. Louis RR. bonds originally were 5% bonds, maturing 
May 1 0. 448 but they were extended for 10 years to May 1 1920 at 44%. 
V. 90, p. 448. The St. Louis & Sub. RR. cons. mtge. bonds are secured by 
a éadaait of $1,000,000 St. Louis C able & Western Ry. bonds. The 
Lindell Ry. Ist mtge. were originally 5% bonds maturing Aug. 1911; 
but were extended 10 years to Aug. 1 {921 at 4K%%. V. 93, 106. 
Cass Ave. & Fair Grounds Ist M. were originally 5s maturing "july 1 
1912, but they were extended for 10 years at 4% $200,000 have 
been redeemed. V. 94. p. 913, 1509, 1764. Comp’n Heights Un. Dep. & 
Mer. Term. Ast M. were originally 56s, due July | Lt 13, but were extended 
10 yearsat5%. V.96. p. 1774. ted. at 102% + and int. on 60 days’ notice; 
p. & 1. guar. by United Rys. St. fouls Union Co., trustee 

Dividends.—First div., of 14% on pref., April a 1900 and oe same 
amount quar. to July i9 1910. {nel.: non @ since. . 718; V. 93 591. 

ROAD.—On Dec. 311918 eed total of 460.90 caine of track (inclodine 
the St. Louls & Suburban), of which 345 5.3] m. are in the city and 115.59 
miles are county track. ei gear Rs ete — 78 

“EQUIPMENT .—Has 1,398 pass enger Cars, 9 special cars, 10 mail and 7 
express cars, 8 snowplows and 5.4 snow-sweepers, 2 electric locomotives and 
163 service cars of various kinds. Total, 1,589. 

REPORT.—For report for 1918, see V. 108, p. 872. 

918. 17. 1916. 


5 253, 046. 586 2: 

136,065,566 1: 

$12, eft} 294 $ 
53,125 


+6 
516. 955 
OL 684 
$3 349.530 $2,766,370 
82.589 98,484 
$3,432,119 $2,564, 
2.544.614 2.599.3 
$887 505 $265,527 
Perkines; Vice-President» 
Assistant Sec., , 
P. Taylor. Directors: 








Revenue pass. carried 
Transfer passengers. .-.- 
Gross earnings___.____$1: 
Deduct—-Oper. expenses. 3° 
Depreciation 


$A tO 

(A -— wa OD 

mt “JOO ONO 
* - * - . | 





Net earnings... 
Other income. _._..- - 


Total net income___. $2, .f 
Interest on bonds, &c.. 2,540.872 

Surplus df .$400,299 

OFFICERS.—General Manager, Albert T. 
Murray Carleton; Sec. & Treas. James Adkins: 
Samuel; Asst. Treas. Frank A. Gannon, Aud., H. 
J. 1. Beggs, Murray ‘Carleton, H. Priest, R. vr. Warner, A. C. Brown, 
A. L. Shapleigh, F. O. Watts, A. I> Sie gel, H. C. Cole and J. K. Newman. 
—V. 108, p. 581, 872,4276, 1391, 1513, 1611, 1823, 2331, 2434; V. 109, p 
1, 478, 578, 889, 982, 1181, 1274, 1368, 2441; V. 110, p. 563, 1643. 


(1) Missouri Electric RR. 
Controlled by United Rvs. Co. of St. Louts. 
Receivership.—See United Railways Co. above. 


ORGANIZATION. — Incorporated in July 1908 in Missouri and took 
over property of St. Louis St. Charles & Western RR., sold at foreclosure 
sale July 24 1905, on behalf of a syndicate. Stock, $1,000,000, all out- 
standing. A $1,000,000 mtge. has been made to Me reantile Trust Co. of St. 
Louis, as trustee, of which $700,000 are outstanding. Company operates 
about 20 miles of track between St. Louis and St. Charles. Gauge 4 ft. 
10 in. 60 and 70-lb T and girder rail. Pres., Richard McCulloch.—V. 
87, p. 226, 480, 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 

ORGANIZATION .—Incorporated on Dec. 22 1908 as successor to the 
8t. Charles & St. Louis County Bridge Co., whose property was bid in at 
foreclosure sale on Feb. 29 1908, for the bondholders, at $300,000. V. 86, 
p.669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge. 

STOCK AND BONDS— 
Stock $300,000 ($100) hoe 
ist mortgage $300,000 ( 1909 r J- 

gold _|American Trust Co., 

Bonds .—Susject to call “al 105. 

PROPERTY .—Bridge across Missouri River 
City of St. Charles and St. 

OFFICERS.—Pres., C. 
—V. 86, p. 669; V. 87, p. 


$3, 





$3, . 66,206 
2.523 ,230 
$642,976 





7 


Pe | 


Date. Interest. Outstanding. 
$300,000 
300.000 Jan 1 1929 


trustee. 


2.700 ft. long, between 
Louis County, was opened April 22 1904. 

Bolin: Sec. & Treas., W. V. Delahunt. 
227; V. 88, p. 56. 


Maturity* 
oot 0) { 


ee ee 
SALT LAKE CITY, UTAH. 
UTAH POWER & LIGHT CO. 
Controlled through ownership of all the outstanding common and 2d pref. 
stocks, except directors’ shares, by the Utah Securities Corporation, which 
see in our “‘Railway and Industrial” Section. 


ORGANIZATION .—Incorp. in Maine Sept. 6 1912. Charter uniimited. 
Owns all the bonds and capital stock, except directors’ shares, of Western 
Colo. Power Co. and all the stock, except directors’ shares, of Utah Lt. & 
Trac. Co,. Leases for 99 years from Jaa. 1 1915 the elec. light and power and 
228 properties of the latter. With its controlled companies operates in an 
extensive territory in U tah, Southeastern Idaho and Southwestern Colo- 
rado, serving more than 100 communities, including Salt Lake City, Ogden, 
Provo, Logan, Park City, American Fork, Eureka, Bingham and ehi, 
Utah; Tdaho Falls, Rexburg, Preston and Montpelier, Idaho, and Durango. 
Telluride, Montrose, Ouray and Delta, Colorado; total population served 
estimated at m«¢ re than 310,000. Supplie s power to the Bamberger Elec- 
tric RR. Co., Salt Lake & Utah RR., the Utah-Idaho Central RR., and 
Salt Lake, Garfield & Western RR. Co., and numerous industrial en- 
te pmo 

ranchises are satisfactory. 
1955; in Ogden to 1955; Provo, 
1962. and in Preston, 1956. 
various dates. 

Rates.—In Jan. 
to inc rease 
Dp. 


In Salt Lake City franchise extends to 
1940; Logan, 1936; Bingham, 1953; Lelu, 
Other less tmportant franchises expire at 


1920 the co. applied to the Utah P. U. Comm. for auth. 
rates affecting commercial and industrial consumers. V. 110, 


tn Oct. 1916 the auth. amount of common stock was increased from $30,- 
900.000 to $35,000,000, and of Ist pref. stock from $5,000,000 to $15,000,- 
000. V. 103, p. 1597 

On Dec. 18 1918 all of the $2,050,000 2-year 6% 7% secured notes due Aug. 1 
1919 were called for redemption at 100% and int. and the $2,847,000 Ist 
mtge. 5s pledged thereunder were subsequently sold. V.107,p. 2104, 2189. 


STOCK AND BONDS— Date. Interest. rye eth om 
Common stock ($35,000,000). __- 30 
Pref stock 7% cum ($15, 000,000) -_- 
2d pref stock ($10,000,000) - 
Ist M ($100. 000 ,000) gold / 1914 54 F 

c*&r) Guaranty or Co., N. Y., trustee. 

Stock. 7G cumulative preferred stock is redeemanble at 115 and accrued 
dividends. The second preferred stock as a whole or in pm. may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive months within the fourteen 
months immediately preceding any application are 2% times the div. re- 
quirements on the pref. stock then outstanding, and the additional Ah. 9 
stock to be issued in exchange for the 2d pref. stock. ,000 of the 2d 
pref. stock had been exchanged for first pref. stock as of Jan. 6 1919. 

Bonds.—$41,000 bonds held in treasury (not incl. in amount out.) Re 
maining bonds may be issued at par only for 80% of cost of permanent 
impts., extensions or additions when ann. net earnings are twice the int 
on bonds outstanding and those proposed to be issued. Redeemable at 
105 and int. on any int. date on 4 weeks’ notice. Sinking fund an 
Dec. 31 1916 as follows: 1916 to 1918, 1% of bonds out; 1919 to 1933, 2%; 
1934 to 1943,2%%. _ Listed on N. Y. Stock seenenge. . 109, p. 688. 

Dividends. “7%, ts being paid on lst pref. stoc 


EARNINGS.—For years ending Dec. 31 (incl. a Colo. Power Co.): 
Dec. 31 Gross Net (after Other BondInt. Other Int. Balance, 
Year— Earnings. Tazes). Inc. & ie sect. (Net). Surplus. 
1919__..-$5,655,960 $2,786,415 $112,612 $1,178,300 $490,520 $1,230,207 
918__..._ 5,574,805 2,952,276 136,447 1, 034, 381 675,644 1, 8,698 

PROPERTY, &c.—Generating capacity ‘hydro-electric, 123,237 k.w.; 
steam, 26,050 k.w.: additional instal aired of 26,500 k.w. ‘capacity under 
construction. Physical property includes 2,075 miles of high-voltage trans- 
mission tower and pole lines and 1,408 miles of electric distributing lines, 
gas-holder capacity, 240,000 cu. ft.: gas mains, 39 miles. Customers, 
65,849 k.w.h. feeder output, 12 mos. end. Dec. 31 1918, 533,044,000; arti- 
ficial gas out ut, 68,357, 000 cu. ft. 

OFFICERS.—Chairman of the Board, S. Z. Mitchell: Pres., L. Han- 
chett; V.-P., C. E. Groesbeck: V.-P. & ‘Gen. Mer. 2 S. R. Inch; Sec. & 
Treas., Geo. B. Thomas. —V. 105, p. 2110; V. 106, 819, 2764; V. 107, 
p. 612, 1751, 2104, 2189; V. 109, p. 688; V. 110, p. ah 1416. 
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ELECTRIC RAILWAYS 

















(1) Utah Light & Traction Co. 


ORGANIZATION .—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Co., 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 of 
the fe 1914 ‘‘Electric Ry. Section’’). The Utah Power & Light Co. 
owns all the stock of this eer except directors’ shares, and has leased 
for 99 years from Jan. 1 1915 the electric light and power and gas properties, 
leaving only the traction property to be directly operated. v. 100, p. 

34. Franchise In Salt Lake City expires in 1955. 

$12,136,000 Ist & Ref. M. bonds outstanding are owned by the Oregon 
Short Line RR., and $335,300 held by Utah Power & Light Co. 

Valuation.—In Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468,278 on the co.’s property. V.110, p. 765. 

STOCK AND BONDS— $s Date. 
Capital stock $10,000,000... --.. -..-..- - 
First & ref M (auth amt un-f 1914 52 A-O 

limited) ($1,000, $500 and/Int. at 71 Bway. 

$100)red at 105&intgesf.c*| York, Trustee. 
Utah L& Ry con M $10,-f 1904 5g J-J 486.900 Jan 2 1934 
000,000 gold ($1,000) --.c*; Int. at 71 Bway., N. Y. Equitable Trust 


Co., N. Y., Trustee. 
Utah Lt & P Prior Lien____{ 1900 5 z J-J 744.000 Jan 1 1930 
$750,000 g ($1,000)___c*tf{Int. at 71 Bway. Central Union Trust Co., 


N.Y., Trustee. 


Interest. Outstanding. 
PL LOO BEO wccacceces 
12,471.300 Oct 1 1944 

Bankers Trust Co., New 


Maturity. 


Utah Lt & Power con M/ 1900 42 J-J 1,113,090 Jan 1 1930 
$4,500,000 g ($500)___c*tfiInt. at 71 Bway. Equitable Trust Co., 
N. , Trustee. 
Cons Ry & P Ist M $3,000.-/{ 1901 5 gz J-J 


1,440,000 July 1 1921 
000 gold ($1,000)__c*&rtf\Int. at Equitable Tr. Co., N. Y., Trustee. 

Bonds .—Sufficient Ist & ref. bonds of 1914 are reserved to provide for 
underlying liens (all closed issues). $335,300 incl. in amt. outstanding 
owned by Utah Power & Lt. Co. Present issue known as Series ‘‘A’’ bonds. 
Sinking fund of 1% of outstanding bonds from 1917 to 1919; 2% 1920 to 
1934; 24% 1935 to 1943. Sinking fund may be used to redeem bonds at 
—_ ~': than 105 or to reimburse the co. for cash cost of additional prop- 

es, &c. 


EARNINGS. Gross Net, after Other Int. Chges., Balance 
l. Year— Earnings. ares. Income. Deprec.,&c. Surplus. 
1918......--$1,602.000 $459,107 $364,437 $865,412 def.$41,868 
| eer 1,597,315 464,008 376,258 838,844 ,422 


ROAD.—The consol. company owns and operates 145 miles of track, 
including double track, sidings, &c., connecting Salt Lake City, Sandy. 
Midvale, Murray, Holliday and Bountiful. Has 237 passenger and ser- 
vice cars, including 131 double-truck P-A-Y-E ears. 

OFFICERS.—Chairman of the Board, D. C. Jackling; Pres., C. W. 
Whitley; V.-Ps., O. J. Salisbury, D. F. McGee and C. E. Groesbeck; V.-P. 
& Gen. Megr., S. R. Inch; Sec. & Treas., W. E. Blodgett.—V. 104, p. 2012, 
2642; V. 105, p. 820; V. 106, p. 398: V, 107, p. 698, 1102; V. 110, p. 765. 


— BAMBERGER ELECTRIC RAILROAD. 

* ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to present title in Sept. 1917. On May 28 1910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of franchises expires in 1955. Practically entire mile- 
age is on private right of way. 

Salt Lake Terminai Co.—Owns 50% of the stock of the Salt Lake Terminal 
Co. and with the Salt Lake & Utah RR., which owns the other 50% of 
stock, operates the property under a 50-year lease. These two companies 
jointly and severally guar. its Ist M. bonds p. & 1. See under Salt Lake 
& Utah RR. and in V. 101, p. 1371. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comemeen Si .O00.G00.cccecese coco cocceee SLEEP soseccocutee 
?Pref $500,000 (6% mon-cum). -... --.---e CTS Ee 
First mtge $2,000,000 gold! 1909 5 ¢F-A 1,500,000 Feb 1 1934 


 F eres c*\ Int. at Harris Tr. & Sav. Bk., Chic., Trustee. 

Bonds .—First mtge. bonds are subj. to call at 105 and int. on and after 
Feb. 1 1914. Remaining bonds can be issued under certain restrictions 
for extensions and additions. 


EARNINGS.—For year ending Dec. 31 1918, gross, $499,625: net, 
after taxes, $166,062. In 1917, gross, $509,796; net, after taxes, $220,871. 
In 1916, gross, $454,171; net, after taxes, $191,445. 

ROAD .—Operates a high-speed interurban railway, 35% miles, between 
Salt Lake City and Ogden; total trackage, 69 miles. 18 motor cars, 2 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
Poweris purchased from the Utah Power & Light Co. 

OFFICERS.—Pres., Julian M. Bamberger; V.-P., J. B. Bean; Sec., 
E. A. Vail; Treas., Simon Bamberger; Aud., W. E. Jones.—V. 102, p. 2167. 


a 

UTAH-IDAHO CENTRAL RR. 
ORGANIZATION .—Incorp. in Utah Oct. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the Ogden Rapid Transit Co. and the 
Logan Rapid Transit Co., with $5,000,000 auth. stock. Of the new stock 
2% shares were exchanged for one share of the Ogden Rapid Transit Co. 
($500,000 auth.) and 1% shares for each 10 shares of the Logan Rapid 
Transit stock. Name changed to present title on Jan.1 1918. On April 
8 1919 this co. and the Cache Valley RR. were consolidated. Compare 
V. 108, p. 975. 

A terminal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 


STOCK AND BON DS— Date. Interest. 


Outstanding. 
Common stock 


Maturity. 
aes we rare ee _..---. $3,000,000 ee, a ie 


FG > mabmens see text 3,000,000  ..cccccccec 

Ogden Rap Tr lst M (gold)! 1909 5 2 J-J 965,000 Jan 1 192¥ 
(V 88, p 1062; V 99, p 675)_\ Int. at Ogden Sav. Bank, Trustee. 

First mtge $10,000,000 gold! 1915 6 2 J-J2 3,000,000 Jan 2 1935 
($500 and $1,000)___.c*tf\| Int. at Ogden Savings Bank. Trustee. 

Ist conv. impt. notes $2,000,-! 1916 § J-J 1,733,000 Jan. 2 1921 


Stock.—The list pref. stock is cum. at 6% and is entitled after 6% has 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds.— Remaining Ist M. bonds may be issued at such rate (not exceed- 
ing 6%) as the directors may determine, as follows: $750.000 for corporate 
purposes of the company and remaining $6,250,000 for 75% of the cost 
of exts., add’ns, &c., under certain restrictions. Subject to call at 102 and 
int. after Jan. 2 1916 0n 60 days notice. Sinking fund of 14% yearly from 
1920 to 1924, 2% from 1925 to 1929 and 24%™% from 1930 to 1934. 

EARNINGS.—For year ending Dec. 31 1919, gross, $1,121,616; net, 
after taxes, $336,818; int. & other deductions, $325,196: bal. surp.,$11,622. 
In 1918, gross, $1,038,866; net, $384,507; int. & other deductions, $458,- 


451: bal., def. $73,944. 
ROAD.—Oper. 94 70 miles of railway connecting Huntsville, Ogden, 
Brigham City, Wellsville and Logan, Utah, and Preston, Idaho. The 


extension from Wellsville, Utah, via Logan to Preston, Idaho, was placed 

in operation in March 1915, and the link between Wellsville and Brigham 

City was completed and operation over the whole system begun Oct. 14 

1915. Contracts have been awarded, it is stated, for extensions from 

Ogden to Harrisville, Utah, and from Hot Springs to Beigua City, Utah, 
miles. Power is purchased from the Utah Power & Lt. Co. 

OFFICERS.—Pres., M. 8. Browning; Ist V.-P., L. R. Eccles; 2d V.-P. 
Joseph Scowcroft; Treas., R. B. Porter; Sec., Royal Eccles; Gen. Mer., 
W. A. Whitney; Aud., P. H. Mulcahy.—V. 106, p. 191; V. 108, p. 975. 

SALT LAKE & * TAH RAILROAD. 

ORGANIZATION.—Incorp. in Maine in 1912. Road was formally 
opened between Salt Lake City and Provo Aug. 1 1914, although trains 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 and on to Spanish Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna, a distance of about 
9 miles, was completed Oct. 10 1917. Franchises extend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lebi City American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson; remainder on 

Owns 50% of the $150.000 stock (aut 
Terminal Co. (V. 101. p. 1371), the other 50% being owned by the Bam- 
berger Electric RR. ‘The Terminal Co. is operated by these two companies 
under a 50-year lease runn ng to Dec. 31 1963. 

In Dec. 1918 issued $562,500 Ist mtge. notes to fund indebtedness in- 
curred for permanent extensions and impts. V. 107, p. 2188, 2478. 

lal Sept. 1918 the co. applied to the Utah P. U. Comm. for auth. 
to charge the same rates as steam railroads. V. 107, p. 1102. No further 
information. 
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STOCK AND BONDS— Date. Interest. 


of Maturity. 
Com. stock $3,000,000 ($100). .... -.-.. GEeGe cesceeecese 
Pref 7% cum $2,000,000 ($100) -... -.--..- : A aenbanest oe 
Ist mtge $10,000,000 gold{ 1914 6¢A-O 1,250,000 April 1 1944 


($1,000, $500 & $100) _c*tf{ Int. at First Nat., Bank N. Y., or Cont. & 
Redeemable at 102 & Int_- Com. Tr. & Sav. Bank, Chicago, Trustee. 
Salt Lake Term Co Ist M/ 1915 628J-D 350,000 June 1 1935 
$1,000,000 gold ($1,000;Int. at Bankers’ Trust Co., N. Y., or Inter- 
$500 & $100_----- c*tf| national Tr. Co., Denver. Trustee. 

Ist mtge. notes POO) sett 1918 7 F-A 562,500 Aug. 1 1921 
($100, $500 & $1,000)_c.tf{Northern Trust Co., Chicago, Trustee. 
Bonds.—Kemaining bonds may be issued oniy under certain re- 

strictions. The $1,250,000 bonds outstanding bear 6% interest; remainder 

will bear such rates not exceeding 6% as may be fixed at time of issue. Sink- 

ing fund of 1% of bonds out 1919 to 1923, 14% 1924 to 1933 and 2% 1934 

to 1943. All bonds may be called at 102 & int. and replaced by a like 

amount bearing a lowerrate. V.100,p.230. The Salt Lake Term. bonds 
are unconditionally guar., p. & 1., jointly and severally, by the Salt Lake & 

Utah RR. and Salt Lake & Ogden Ry. (now Bamberger Electric RR.). 

Callable on any int. date on 35 days’ notice at 102 and int. Sinking fund 

1% of bonds issued from 1920 to 1924; 14% in 1925-29, and 2% in 1930-34. 

Additional bonds may be issued for 80% of cost of new property or for exts. 

and impts. For ene 5 apy of bonds and property, see V. 101, p. 1371. 
Notes .—Are secured a deposit of $750,000 lst M. 6% bonds or in the 

ratio of 133 1-3%. Additional notes may be issued when secured by Ist 

mtge. bonds in a like ratio, but only under certain restrictions. Red. at 
at 101 and int. to Aug. 1 1920, and thereafter to maturity at 100 and int. 

Interest is payable in Salt Lake ttf Chicago or New York. 

18. 





Calendar Year— 1917 1916. 1915. 
Gross revenue__._._..-.-.-- $546,020 $487,925 $411,638 $279,952 
Operating expenses and taxes 374,403 316,772 260,577 178,246 
Net available for int. & divs. $171,616 $171,152 $151,060 $101,706 


ROAD.—Operates from Salt Lake City south to Payson, about 67 miles, 
and a branch line from Granger to Magna (about 9 miles); also about 1 mile 
of single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
about 2 miles of single track street railway in Provo. 75 and 85-lb. rail; 
standard gauge. 15 interurban pass. cars, 4 street railway cars, 1 combi- 
nation gas motor car, 3 electric locomotives, 3 express and 37 freight cars 
and 31 service cars. Power is purchased under long-time contract from 
Utah Power & Light Co. 


OFFICERS.—Pres., W. C. Orem; V.-P., J. G. Berryhill; V.-P., Henry 
I. Moore; Sec. & Treas., F. M. Orem; Aud., Joe R. Brown.—V. 102, p. 
438, 801, 2167; V. 107, p. 1102, 2188, 2478. 


| 


SAN/ANTONIO, TEX. 
SAN ANTONIO PUBLIC SERVICE CO. 


Entire stock owned by the American Light & Traction Co. 

ORGANIZATION .—Lncorp. in Texas Sept. 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co., both formerly controlled by the Southern Light & 
Traction Co., whose affairs were wound up. The new company is auth. to 
construct a system of interurban electric railways out of San Antonio, and 
it . reported will build a line between San Antonio and Austin, about 85 
miles. 

Fares.—On Oct. 3 1918 the San Antonio City Commissioners denied the 
company permission to charge either a 6-cent fare (with the existing transfer 
or a 5-cent fare with no transfers. V. 107, p. 1482. Compare V. 107, p. 
1102. The company _— to the U.S. District Court at San Antonio for 
authority to charge a 7-cent fare and on Feb. 18 1919 Judge Duval West 
in the U.S. District Court in San Antonio, handed down a decision holding 
that the franchise ordinance under which the company operates does not 
constitute a binding contract in so far as the 5-cent fare provision is con- 
cerned. V. 108, p. 880. Federal Judge Duval West has granted an in- 
junction restraining the city from interfering with the co. putting into 
effect increased fares. Under the terms of the injunction the co. is em- 
,0wered to abolish transfers or raise fares not to exceed 7 cents, or to do 

oth. After numerous trials the co. finally adopted a straight 7-cent fare 
with universal transfers. V.110, p. 659. In Dec. 1919 the city officials 
were preparing to appeal from the above decision. V. 109, p. 2357. 


STOCK AND BONDS— Date. (Interest. Outstanding. Maturity. 
Stock, $4,700,000 .($100)..... --.. — «W«e-e<~ De. . aaeennee . 
lst & consol. mortgage ($20,/ 1917 52 M-S 2,825,000 Sept 1 1967 

000,000 gold ($1,000)._.___)} Bankers Trust Co., N. Y., Trustee. 

San Antonio Trac $984,000/ 1908 5M-S 984,000 Sept 1 1949 
lst merton@e EEE New York Trust Co., trustee. 

San Antonio Gas & Electric 1908 5 M-S 984,000 Sept 1 1949 
$984,000 Ist M @($500) c*tf) Interest at New York Trust Oo., trustee. 


Of the Ist & consol. mtge. bonds $1,968,000 are reserved to retire under- 
lying bonds. They are callable on any interest date at 105. 


Bonds.—Both the San Antonio Trac. bonds and the San Antonio Gas & 
Elec. bonds were issued to retire underlying bonds. V. 88. )- 637, Gas & 
Elec. bonds are redeem. at 105 & int. on 6 weeks’ notice. (SeeV. 101, p. 851.) 

ROAD.—Owns and operates 8X m. of single track In city of San Antonio, 

OFFICERS.—Pres., Emerson McMillin; V.-P., Philip Lehman; Sec, 
& Treas., R. C. Jones.—V. 106, p. 191; V. 109, p. 2357; V. 110, p. 659. 





SAN DIEGO, CAL. 

SAN DIEGO ELECTRIC RY.—A trolley road. 

ORGANIZATION, &c.—Began operation in 1892, and {n March 1898 
urchased Citizens’ Traction Co. at foreclosure sale. In 1905 sold its elec- 
ic power business to a new company—the United Light, Fuel & Power Oo. 

V.81, p. 559. In 1908 purchased the electric line of the Coronado RR. In 
1909 acquired the South Park & East Side Ry. Stock was increased Nov. 
1907 from $500,000 to $5,000,000. 

Fares.—In Dec. 1919 was auth. by the Cal. RR. Comm. to put into effect 
a zone system. For details see V. 109, p. 2172. 

In Dec. 1919 the application of the co. for auth. to abandon the Point 
Loma Ry., a line to the suburbs, and a number of other city lines, owing to 
the failure of the authorities to afford the co. some relief from existing condi- 
tions, was denied. V. 109, p. 2172. Compare V. 109, p. 1462. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
EEE ce eee 1,250,000 ..--.----- 
Gen list lien M $10,000,000( 1915 5« J-J 3,764,000 Jan 1 1955 

old sf (st ;. c*&riInt. at Union Trust Co., San Francisco, 
ed. at 102 aft. Jan 1 1920 trustee, or Nat. Bank of Commerce, N. Y. 

Bonds.—First $5,000,000 bonds bear interest at 5%; rate of interest on 
remaining $5,000,000 to be determined at time of issuance, but not to ex- 
ceed 6%. Sinking 


fund provides for retirement of entire issue at maturity. 
V.99, p. 122, 1131. 
EARNINGS.—For years end. Dec 3]: 


Year— Gross. Net, after Tazes. Oth.Inc. Deductions. Deficit. 
1919 __.-$1,034,969 def .$147 ,299 $9 947 $202 ,702 $340 ,053 
1918 __.. 1,088,363 def .45,170 8,572 206 ,536 243,135 


ROAD .—Owns and operates railway system in San Diego and Coronado 
aggregating 75.75 miles of track, including 28.41 miles of second track and 
1.21 miles sidings. Operates 10.61 miles between San Diego and Chula 
Vista, owned by San Diego & Arizona Ry. Co. Standard gauge 60-lb. 
T rail and 114-Ib. Trilby. Has generating capacity of 7,200 k. Ww. 

OFFICERS.—Pres., J. D. Spreckels; V.-P. & Man. Dir., Wm. Cla yton; 
Sec., Claus Spreckels; Gen. Counsel, Read G. Dilworth; Treas., laus 
Spreckels. —V. 83, p. 380; V. 85, p. 1144; V. 99, p. 122, 675, 1131; V. 109, 
p. 1462, 2172. 


——— OO 
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SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See “‘Railway & Industrial’’ Section 
CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 








STOCK AND BONDS— _siDate. Interest. Outstanding. Maturity. 
CS {TC 0 OSE Monthly $1,000,000 See text 
1915 68 J-J 253 ,000 Serially 


First mortgage $384,000 ($1 | ( 
000) red Ist 5 yrs at 105,{ Int. at office of company. Union Trust Co. 
thereafter at 103...--.---- | of San Francisco, Trustee. 

Bonds .—$384,000 bonds were issued to retire $900,000 bonds due Jan. 1 

1915 (of which $516,000 were in treasury, leaving $384,000 to be refunded). 


- The new bonds are due in 12 annual installments beginning Jan. 1 1916 and 
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ending Jan. 11927. $13 


1.000 have been retired. No. of bonds which 
matured in 1920, 29. 


the remainder mature successively thereafter, 30, 32, 
37, 39 and in 1927, 46. V. 99, p. 1831, 1672, 1596. 

Dividends were 50- cents monthly, but in Aug. 1902 were increased to 75 
cents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid: same rate monthly since. 

EARNINGS.—For years ending Dec. 31: 

Y Gross. Net, aft. Tazes. Oth.Inc. 


$143 407 
121,980 Dr. 10,767 
Dr .21,100 


Surplus. 
$97 AST 


87.207 


vorreene. 
545,920 
"45. 540 
25,000 
5% miles of street. 
V-r., A. . Payson; 2d V 
Treas., J. H. Meyer & Co.; 


460.067 175,408 

ROAD .—Operates 11 miles of track on 
OFFICERS.—Pres., J. Henry Meyer: 
Jas. W. Harris: Sec., Geo. A. Hare; 
Chas. P. Stone: 
Cal.—vV. 


Aud., 
99, p. 1 


UNITED RAILWAYS INVESTMENT CO. 

ORGANIZATION .—Incorporated in New Jersey Feb. 17 1902. 
Sept. 1906 filed an amendment to its charter changing its name from hy nited 
Railways Inv. Co. of San Francisco to its present title. V. 83, 689. 
Owns directly or indirectly through stock owne rship all the o1 Cokanding 
common and pref. stock and $165,900 of the 7% prior preference stock of 
the California Ry. & Power Co. Also owns the stock of The Railroads & 
Power Development Co. V. 89, p. 287, 529, 848. 

On May 6 1910 shareholders approved a pian (V. 90, p. 
common stock from $25,.000.000 to $31,000,000 and to issue $6,000,000 6% 


to utilize a portion of unissued 
yunec or > accrue on Outstanding pref. up to and including Oct. 1 1911. 
90, p. 1103, 1240, 1297. 

abe 3 sition of Philade slphia Company.—lIn Fel. 
of the common stock of the Philadelphia Co. of Pittsburgh, ziving $37 
in new collaterai trust bonds and $20 in common stock of the Invest 
ment Co. for each $50 share of the Philadelphia Co. See V. 82. p. 393. 
988. For statement made in listing these bonds on the P hiladelphia Stock 
Exchange, see V. 83, p.1235. Now owns $24,555,000 Phila. Co. com. stk. 
Against the $1,000,000 4-year notes shown in the table below, the com- 
pony holds $1,000,000 “notes receivable—United RRs. of San Fran- 
cisco. 
aa 74,125 toapply toward the reduction of the loss sustained through the 

nited RRs. See that company below. 


STOCK AND BONDS-—- Date. Interest. Outstanding. Last Dir.dé&c. 
Common $31,000,000 ($100)_. -. -- eee - © Fe 

Pref 5% cum from Apr | 1902 | 16.000 ,000 Jan ‘07, 2% 

$25,000,000 ($100) in serip 
See text 1.462? -00 


Pref stock div certificates.... ___. 
lst lien collateral trust mtge! 1906 52M-N~ 15,502,000 May 1 1926 
$20,250,000 gold ($1,000); Int. at Guar. Trust & Saf Dep. Co., Phila.. 
sinking fund c*! or N. io. Co., N. Y., Trustee. 
-A 


Conv — $6,000,000 gold! 1910 
ae Trust Co. Y 


($1,00 
wea-went gold notes 5% 


Bonds .—The coll. trust bonds are secured by deposit of al! aeguired com 


trustee. 


mon stock of the Phila. C ' | 
O lila. Co. except 7,100 shares. They are subj. to call on | June 30 aaie 
_ June 


any int. dateat105andint. A sinking fund of 1% per annum of bonds out 
standing began May 1! IY11. said fund to be invested in the bonds at 
not more than 105 & int. The amount reported outstanding as above ex 
cludes $2.648 000 heid by trustee in sink fund. Authorized amount of 
bonds may be increased for purchase of additional shares of com. stock of 
Phila. Co. Bonds are listed on N Y. & Phila. Stock Exchanves. V. 90 
R: 169, 172. Convertible bonds are convertible into common stock at par 

o interest has accrued on these bonds since Feb. 11917. See remarks above 

Stock.—The preferred stock can be retired at 110. $1,000,000 of the 
pref. stock out bears divs from Sept. 1 1909. 

Pref. Stock Div. Certificates.—Of the $1,462.500 outstanding, $712,500 
bear nt. at rate of 6% and $750, 000 at 5%. 

Divridends.—First div., 14%, on pref. stock. pald Jan. 3 1903: 14% 
July 03; in Jan. '04, 14%; July, 144%; in 05, 4%; in ‘06, Jan.,24%% (V. 
81, p. 1667) ; April, 4% %—owing to the « earthquake and fire, this dividend 
was paid in interest- bearing scrip instead of cash. V. 82, p. 988. In July 
1906 another scrip dividend of 214 % paid (V. 82, p. 1 381), and in Jan. ’0° 
another of the same amount; July ‘07 divi lend passed altogether. V. 84 
p. 1429. None since. 


REPORT.—Fiscal years ending June 30 (1919 report V. 
Year Divs. Rec'd Other Tota 
Ending- - om Stocke Incooame Erne nses, 
June 30 1919 $1,473,300 $192,893 $73,137 
June 30 I1918____- 1534, 687 
June 30 1917 1.718.850 
June 30 1916_. _. 1;! 


109, p 
nieresi on 
Ronds cc 

$1,074,449 


Balance 
Surniue 
$518,607 

540, 715 


714.803 
500) ARS 577 162 


The entire surpluses of 1918-19, 1917- 18 and 1916-17 aggregating$ 1,774.- 
125 have been set aside as a provision toward losses sustained through 
investment in United RRs. of San Francisco. 

OFFICERS.—Pres., Mason B. Starring: V.-P., Eben Richards: 
B. S. Guinness, N. Y.: Sec. & Asst. Treas., a hf R. Weyant: 
Asst. Sec., P. M. Hoskins, -V. 105, p. 717, 1516; V. 
V. 107, p. 1379: V. 108, p. 1823, 2023: V. 109, a 70k, 1790. 


(1) The Railroads & aan Development Co. 


ORGANIZATION .—Incorporated in Maine on June 9 1909 with nominal! 
($1,000) capital stock, which has since been increased to $6,000,000 ($100), 
of which $5,501,000 is outstanding. All stock (except directors’ shares) is 
owned by United Rys. Invest. Co. (V. 88, p. 1314. 1129). In Dec. 1912 dis- 
Powe of its holdings in the San Francisco Electric Rys., Sierra & San Fran. 

ae Co. and Coast Valley Gas & Elec. Co. to the California Ry. & Power 
Owns among other investments $163,900 prior preference, $1,740,000 


Treas.., 
Aud. & 
106, p. 2451 





129,308 | 
-P., | 
ee" J. W.Harris. Office, 1061 Hyde St., San Francisco, | 


Ip | 


1103) to increase | - 
¥ | ~ the co’s gone ned dl value and to fix water and electricity rates. V. 106, 

bonds, convertible into common stock at par, and also authorized directors | I 

ref. stock to adjust arrears of cividends | 


| an expenditure of $5,000,000, 
1906 acquired $21,000,000 | 
y | 80 and int. ‘$1, 000,000 Ist M. 5% bonds, proceeds to be used to reimburse 
| the he gel in part for exp. and impts. made 
in table 


| Stock $20,000,000 ($100 
The company has started a reserve account and put aside | 


| 2d mtge Ser A & B $9. 500. 000 | 
) 





470 000 June 1 1939 | 


| J. K. Moffitt. San Francisco, 
| F. J. Blanchard, San Francisco.—V. 106, p. 2349, 2763; V. 


1790): | 








| in bonds. 





a and $5,836,000 common stock of the C ae 5 ny > Power Co 
OFFICERS.—Pres., Mason B. Starring: V.-P Bowdoin: ‘Sec. & 
Treas., P. M. Hoskins.—V. 88, p. 529, 847; V. 90, A 43 


(2) California Railway & Power Co. 

All the common and pref. stock issued is owned or controlled by the United 
Rys. Investment ©o. 

ORGANIZATION .—Incorp. in Delaware on Dec. 18 1912 to take over 
and hold the entire outstanding lst pref stocks and $7,950,000 common 
stock of United RRs. of San Fran., and the entire outstanding stocks (except 
director's qualifying shares) of the San Francisco Elec. Rys., Sierra & San 
Francisco Pow. Co. and Coast Valleys Gas & Elec. Co. These securities had 
ores Pe been held by the United Rys. Invest. Co. and The Railroads & 

Devel.Co. Also owns $1,925,000 7% notes of the United RRs. of San 
Fran. No int. has been paid on these notes since Dec. 151916. On Dec. 14 
1917 the company brought suit against the United RRs. for recovery of 
principal and interest. In Mar. 1919 the case was still pending. 


STOCK— Authorized. Outstanding. Last Div. 


$40,000,000 $40,000,000 
Pref. stock, 7% cum., red. at $115. 6,874,400 6,874,400 June ‘14, 2% 
Prior preference 7% cumulative... 000 7. ,000 See 


5, text 
es ane referred stock is redeemable at $115 a share except the first 


0, which will be retired, when earnings are sufficient therefor 
through a cumulative sinking fund $100,000 yearly on January 1 
1914 = [917 and $260,000 annually thereafter. $100,000 was redeemed in 
cash hee 2 1914 (V. 97 . 1662) and $100,000 Jan. 2 1915 (V 100. 

. . None redeeme Pt Additional pecer pref. stock may be 

eR. only for additions, betterments, acquisitions, &c. No mortgage or 
other incumbrance may be created that does not provide for the cancella- 
tion of all prior pref. stock then outstanding. . p. 61. 


scal 
Year— 


REPORT.—For years guding.. June 30 (1919 report in V. 109, p. 1608): 
Total Net Total 


Previous 

Income. Income. Surplus. vs. 
$13 ldef$28528def.$5 498 def.$34 ,026 
222 def10,056 4, 558 def 5,498 def 5,498 
1916-17... 92,425 18,544 14.014 <32 on ¥ (1%) 28,000 4.5558 
Dividen stock— ) ry April 1 


Total for Prior Pref. 
id Surplus 


df$34 ,026 


ds.—First div. on prior pref. sto 1913: 
In Oct. 1916 paid only 1% 


same rate quarterly to a Pay July 1916. 
In Sept. 1913 a dividend of 34% wa 


None since. V. 105. 1416. 
paid on the preferred stock. In June 1914 2% was paid. 
OFFICERS.—Pres., Mason B. Starring; V.-Ps., G. de B. Greene and 
8. ~ March: Treas., B. 8. Guinness; Sec. & Asst. Treas . P.M Hoskins; 
Sec C. H. Mann.—V. 104. p. 1263. 2010, Vv. “108. p. 1308. 1416, 
i418, 2542: V. 107, p. 1380; V. 109, p. 1608. 





| June 30 1917__. 2 





(a) San Francisco Electric Railways. 

Entire stock is owned by California Ry. & Power Ce. 

Lease.—Iin 1910 road was leased to the United RRs. of San Francisco, 
which see below. Lease provides for all charges, incl. ~ and sink. fund 
on bonds. Lessee guar. prin. & int.-on lst mtge. bonds. 91,p 464. 

ORGANIZATION .—Incorporated in 1909 for purges af acquiring and 
operating other street railways in San Francisco ig 1129, 1314. 
In July 1909 acquired the Parkside Elec. Ry. Co. (V. 89, p. 287) and also 
the Visitacion Valley Elec. RR. V. 89, p. 529. Owns $9, 997,500 come. 
mon stock of United RRs. of San Francisco. 


STOCK AND BONDS— Date. Interest. Maturtty 
Stock $10,000,000 ($100) $10,000,000 
1909 1,416,000 Dec. 1934 


First mortgage $10,000 000 | 
} Union Trust Co., San Francisco, Trustee. 


Outstanding. 


gup&iby U RRs of 8 F_ 
Of the bonds reported outstanding, $351,000 are in sinking fund 
OFFICERS.—Pres., Geo. K. Ford; V.-P., John A. Tyrell; 
. F. Forbes; Sec., F. F. Hahn.—V. 91, p. 464; V. 95, p. 1609, 


(b) Sierra & San Francisco Power Co 

Stock is owned by the California Ry. & Power Co. 

ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 
Water Power Co., both foreclosed per planin V. 88, p. 235, 569, 1005, ts a 


Treas., 
2011. 


| Has contract extending to 1954 with United RRs. of San Fran. to copes 
| power to that company. sio 


of the Yosemite Power Co. for $450, 000 and cost of additions and thew 


In Oct. 1917 purchased the LaGrange div 


ments from Dec. 1916. V. 105, p. 1528. 
In 1910 reclassified its bonded debt as given below. 
Valuation Asked.—In March 1918 asked the Cal. 


» Bake 342. 
RR. o omm. re. even 


1349. No valuation had been made to Sept. 25 1919, but the commis- 
-- 's investigation was then under way. 

The construction and enlargement of reservoirs and ditches, 
is contemplated. For details, 


involving 
see V. 105. 
p. 1999. 


On May 2 1918 was auth. by the Cal. RR. Comm. to sell at not less than 


rior to Feb. 8 1918 (not incl 
ad not been sold. 


Outstanding. 


Up to Sept. 251919. these bonds 
STOCK AND BON O. Date. Interest. Maturtty 
oy. 000,000 


1909 5g 500,000 Aug 1 1949 
[nt.at U.S. Mge. &Tr. Co., N. ‘ 
1909 5- 9, 500, 000 Jan. 

($1,000 Columbia Trost Co., New York, 

Bonds .—First mtge. bonds are subject to call on any int. date at 110 and 
int. The remaining bonds may be issued at 80% of cost of extensions and 
add’ns, provided net earnings for previous 12 mos. shall ual twice int. 
charge on all outstanding bonds, incl. those to be issued. 91, p. 157. 
The bonds are listed on the N. Y. Stock os te Second mtge. consists of 
Sertes *‘A’”’ $1,000.000, at 6%, and Series $8 500.000 (inel. $37,000 in 
treas.), at 5%. Int. on Series ‘‘B’’ bonds eal payable at option of com- 
pany from July 1 1910 to and incl. Jan. 1916 in additional Series *‘B’’ bonds 

July 1 1916 and subsequent int. has been 


in lieu of cash, and was so paid. 
Gross Net (after Other Balance, 
Earnings. Tazes). Income. Surplus. 
cebaweon an 2,225, 160 S91, 771 $11,213 $129,417 
1,694,474 1,010,111 20,831 859,357 171,585 
30 1917 1.438.047 972.147 30.087 845,593 156,641 
Property.—Owns and operates water-power properties near San Francisco 
and a supplementary steam station in that city, which have a combined Ca- 


ist, M_$30.000.000 g ($1 000.7 
$5,000, &c) cter*tf | 


| paid in cash. 
1 000. 000 Feb 1 1921 | 


EARNINGS.— 
12 Mos. 9 
June 30 191° 


Interest on 
Bonds, &c. 
$863 567 


| pacity of 97,940 h.p. 


OFFICERS .—pPres. & Gen. Mgr., H_ F. Jackson, San Francisco; V.-Ps.. 
and P. M. Hoskins, N. Y.; Sec. & Treas., 


107, p. 1389. 


(c) Coast Valleys Gas & Electric Co. 

Stock is owned by California Ry. & Power Co. 

ORGANIZATION .—Incorporated on March 20 1912 in California. 
Acquired the 4 tr of the Monterey Gas & Electric Co., the Monterey 
County Gas hE Electric Co., the Salinas Valley Water Co. and the King 
Cit y ater, Light & Power Co., and owns all stock of the Monterey 

& Pacific Grove RR. Does entire electric and gas business in Mon- 
Aha Salinas and Pacific Grove; also owns water system of Salinas and 
electric distributing lines in Salinas Valley and elec. & water system at King 
City Also owns $72,000 Monterey & Pacific Grove RR. Ist 6s, there being 
$300. 000 auth., of which $18,000 are in sinking fund and $12,000 in 
treasury. Jan. 1 1915 and mpmesqeens coupons on Monterey & Pacific Grove 
bonds ($198,000 in hands of public) arein default. V.100,p.229. A pro- 
wcure committee, with Carter Pomeroy as Chairman, has been appointed. 

p. 

In April ‘ols Cal. RR. Comm. auth. company to issue $10,000 bonds for 

exts. hese are not included in table. Comm. stated it would reconsider 


| the application to issue $100,000 bonds when the question of the company’s 


lability as to the $300,000 Monterey & Pacific Grove Ry. bonds under guar- 

anty given by Monterey County Gas & Elec. Co. has been determined. 

V. 100, p. 1440. 

The company has er a valuation of $1,213,546 on its property as of 
6. 


June 30 1917. V. 108, 
RR.Comm. to add a 


Rates.—In March 1919 was auth. by the Cal. 
surcharge to rates for ay werEy which is equivalent to an average 


| increase of 20%. V. 


On May 12 1919 was Svea’ t 7 a Calif. RR. Comm. to issue $125,000 
Compare V. 108, p. 686. These were subsequently sold. 


STOCK AND BONDS— Date. Interest. yy yo fi Maturity. 

Common $3,000,000 ($100)__. ---- $3. 

Pref $2,000,000 ($100) 7% 
cum from July 1°12: red 110 

First M $10,000,000 gold | 


1912 62M-S 1,925,000 Mar 1 1952 
($1,000) ann sk fd of 1%/ Interest at Mercantile Trust Co., San Fran.., 
of bonds out beg Mar'18c*| Trustee, or U.S. Mtge. & Tr. "Co « as ee 


Bonds.—Remaining bonds are for additions and extensions at 80% of 
cost, under restrictions. Bonds are redeemable, all or any, on any interest 
date at 105 and int. V. 94, p. 1249. 

EARNINGS— Gross Net (after 

Years ending— _ _Earnings Tazes). 
June 30 1919___$367,170 $101,518 
June 30 1918_ 32 6,190 111,062 
70,914 92,799 34,216 

OFFICE UE pl og & Gen. Mzr., H. F. Jackson, San Francisco; V.-P., 
P. M. Hoskins, N. Y., and Warren Gregory. San Francisco; Sec. & Treas., 
F. J. Blanchard, San Fran.—V. 105, p. 1416, 1423; V. 108. p. 686, 1167. 


(d) United Railroads of San Francisco.—Trolley 
Incorpo. ated in California on March 4 1902 and charter amended March 
29 1902. MUas acquired the following stocks: 


Name of Company— Acquired. Value. 
Market Street Railway Co 186,169.11 $100 
Sutter Street Railway Co if 100 
Sutro Railroad Co ‘ ae 


Other 
Income 
$27 309 
1 334 
857 


Bond 
Int.. &c. 
$59,681 
58,546 
59,440 


Balance, 
Surplus. 
$69,146 

53,850 


Shares Par 





239,235.11 

On March 5 1909 filed a certificate of decrease in common stock from 
$20.000.000 to $18,800,000, the United Ry. Investment Co. having 
surrendered 12,000 shares for cancellation. V. 88, 1314. 

The San Fran. Elec. Rys. has acquired $9, 997,500 of com. stock of 
Un. RR. of S. F.; $7.950, $00 of the common stock and all the pref. are 
owned by the California Ry. & Power Co 

Uni RRs. of San Fran. in 1910 leased the San Fran. Elec. Rys. 
that company above and V. 91, p. 46. Also leases Gough Street RR. 

Defauli—Reorganization. —In view of the unsettled conditions surround- 
me, maturing underlying bonds and reorganization lans, the Oct. 1 1916 
and Sumesquent interest on the company's $23,854,000 4% bonds has not 
been paid (V. 103. p. 1303). A sufficient number of bonds having been de- 
posited thereunder, the amended plan of reorganization dated April 26 
1917 was declared operative June 2 1917. Full details of the plan were 
given in the May 1918 number of this publication. Owing to changed 
conditions it was deemed advisable to amend this plan to some extent. 
The amended plan, which has been approved by the Calif. RR. Comm 
and vee was declared operative (V. 110, p. 1291, 1527) in March 1920. 
provides 


See 





APR., 1920. |! 





wy ' mt 
The Market Street Ry. Co. is to become the operating company and it 


capital stock is to be increased to $32,150,000, par $100 a share, and will be 
reclassified: the company is also to create an issue of 6% 5-year notes with 
which to refund the matured underlying bonds. These securities are to be 
distributed as follows: 

(a) Refunding Underlying Bonds.—The said 6% notes, $5,200,000, to- 
gether with $520,000 in cash, will be exchanged for or used to acquire the 
following matured underlying bonds to a like aggregate amount, viz.: 
Market St. Cable Ry. Co_$1,800,000! Omnibus Cable Co-_-_---- $2 .000 ,000 
Ferries & Cliff House Ry.Co.$400,000 | Sutter Street Ry. Co 1,000 ,000 

(b) Exchange Offered United RR. 4s.—The holders of United Railroads 
bonds, $23,500,000, will receive an aggregate of 100%, or $23,500,000, in 
other securities as follows: 

Market St. Prior Pref. Preferred 2d Pref. Common 
Bonds. Stock. Stock. Stock. Stock. 
In aggregate___$3,525,000 $11,750,000 $1.175,000 $2,350,000 $4,700,000 
. , 50% a% 10% 20% 


Por cont.....-. 9% Vc »e Ze /o 
Per $1.000 bond $150 $500 _ $50 $10 _ $200 
(c) Exchange of $46,613,600 Junior Securities —The holders of United 
Railroads 7° notes, $1,925,000: 6% notes, $740,000; 5% notes, $1 000 ,000; 
Pref. stock, $5,000,000; 2d Pref. stock, $20,000,000: Common stock, $17,- 
948.600: an aggregate par value of $46,613,600 [largely owned by California 

Rv. & Power Co.—Ed.] will receive: 

Preferred Stock. 2d Pref. Stock. Common Stock. Total. 
$3.825,000 $2 350.000 $6 ,000 ,000 $12,175,000 
The holders of said junior securities of the aggregate face amount of 

$16,613.600, have agreed to surrender or cancel all said notes and perform 

the other acts provided in exchange for this $12,175,000 of new stock. 

a part of this transaction, the holders of the junior securities will cause all 

the properties, operative and non-operative, of San Francisco Electric Rys., 

except shares of stock of United Railroads, to be transferred to the Market 

Street Ry. Co., or to such other corporation or person as the committee 

shall direct, with appropriate quit claims, &c. In consideration for which, 

in addition to the delivery to them of the stock above mentioned, the com- 
mittee will cause the $790,000 bonds of the United Railroads Investment 


Co.. and 901.385 notes of Railroads & Power Development Co., now owned | 


by the United Railroads. to be canceled, as heretofore provided in the 
origina! and in the amended plan. , 
A description of the securities to be issued in connection with the plan 
together with the amounts of each issuable thereunder, follows: 
Prior Preference Stock entitled to cumulative divs. at rate of 6% 
per annum from the date of issue, preferred over all other stock 
with respect to dividends, and, in case of dissolution, with aati 
respect also to the assets _ _ wa eee eee eee ee ee ee ee ee eee S11 ad 50,000 
Preferred Stock 6° cumulative divs. and preferred to the same 
extent over the 2d Preferred stock and Common stock 5,000 ,000 
Second Preferred Stock 6% non-cumulative and preferred over 
Common stock with respect to dividends and 4,700,000 
Common Stock  --.- emeeens 20.4008 
Five-Year 6% Notes in the aggregate amount of $5,200,000, se- 
eured by $5,200,000 of the present unissued Market St. Ry. 
Co. 5% bonds. Said notes will also be secured by a first 
mortgage upon all the operative properties and franchises of 
United Railroads formerly owned by the Sutter St. Ry. Co., 
Sutro RR. Co. and San Francisco & San Mateo Electric Ry. 
Sinking fund, $160,000 annually. Totalissue, with $520.000 
cash, to replace a like amount of underlying bonds as stated 
above 


the above amendments and changes in details in V. 109, p. 1367. In Jan. 


1920 over 91% of the holders of the Market St. Cable 6s, Ferry & Cliff 6s, | 


Omnibus Cable 6s, and Sutter Street 5s, had agreed to exchange their 
bonds for the new Market St. Rys. 5-year6% notes. V.110, p. 262. See 
also V. 110, p. 1291. | 

Reorganization Committee.—Frank B. Anderson, Chairman; Willlam H. 


Orocker, Herbert Fleishhacker, 1. W. Hellman Jr., aad John D. McKee, | 


with office at 901 Alaska Commercial Bldg., San Francisco. and Pillsbury 
Madison & Sutro of San Francisco as counsel. 
of more than $22,760,000 4% sinking fund bonds, due 1927, had approved 
the changes in the amended plan. V. 110, p. 1527. 

Deposuaries for United RRs. 48s.—Unioa Trust Oo., Market St. and Grant 
Ave., San Francisco, and as its agents, Guaranty Trust Co. and Equltanle 
Trust Co., N. Y. City. Certificates of deposit have been listed on the 
N. Y. Stock Exchange. 

Eastern Committee.—Chairman, John Henry Hammond, of Brown Bros. 
& Co.: Donald G. Geddes, of Clark, Dodg: & Co., N. Y.; B. Howell Gris- 
wold Jr.. of Alexander Brown & Sons, Baltimore, Md.: A. H. 8S. Post, 
Pres. Mercantile Trust & Deposit Co., Baltimore; Sec., Morrell W. Gaines, 
50 Wall St.. N. Y. City. Depositaries, Union Trust Co., N. Y. City; 
Girard Trust Co., Phila.; Mercantile Trust & Deposit Co., Baltimore. 
Brown, Shipley & Co., Founders Court, Lothbury, London, E. C., will act 
as sub-depositary for foreign holders. See V. 104, p. 1703. 

Ou Wee 2b 1Y¥16 sult Was Drought to foreclose the mortgage securing the 
$1.800.000 Market St. Cable Ry. bonds due Oct. 15 1916. V. 104, p. 73. 


The bonds have been purchased at par by a syndicate which has also pur- | 


chased at par the Ferries & Cliff House 6s due Dec. 31 1916. In Mar. 1918 
the Anvlo-California Trust Co. and the London Pams Nat. Bank of San 
Francisco filed suit against the Market Street Ry., this co. and the Union 
Trust Co. of San Francisco, as trustees, to foreclose the latter mortgage. 
V. 106, p. 1127. ©n April 1 1920 the case was still pending. 

On Dec. 12 1918 an agreement was signed providing for the use of the 
company’s tracks west of Twin Peaks on Ocean Ave. and to Parkside by the 
Municipal Railways, the consideration for this privilege being $100,000 
and a car mileage charge of 74% cents. Compare V. 107, p. 182. 

Municipal Bonds Voted.—At a city election held Aug. 26 1913 it was 
voted to issue $3.500.000 bonds for the construction or acquisition of a sys- 
tem of municipal street railways. See V. 96, p. 1490; V. 97, p. 238, 597. 

Negotiations for Purchase by City.—At a meeting held Sept. 24 1917, at 
which the Mayor, a committee of citizens and the members of the Reor- 
ganization Committee were present, it was } gh yes that the city appraise 
the physical property of the company and buy on the installment plan; 
also to agree Pith the co. on a year determined to be a fair measure of its 
net earnings, or take an average of 5 years, as the price to be paid by the 
city each year for every year of the franchise. No bond issue is contem- 
plated in the plan, but it would become effective through a charter amend- 
ment. On Sept. 25 1917 the Public Utilities Committee of the San Fran- 
cisco Board of Supervisors adopted a resolution saying the purchase of the 


U. RRs. by the city was in the best interests of the people and authorizing . 


the City Engineer to confer with a representative of the co. to fix a basis 
of valuation. Any plan adopted must be ratified by the people at an elec- 
tion. V. ro P: 1421. 1899. , j 

For report of Bion J. Arnold on electric railways situation, franchises, 
&c., see V. 96, p. 1490. See also V. 103, p. 2429. 

Decision.—On Jan. 18 1917 Judge Hunt in the U. 8. Court, at San Fran- 
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on lower Market St., paralleling the co.'s 
tracks. The company appealed, but on April 21 1919 the U. 8S. Supreme 
Court upheld the decrees of the Federal Court dismissing the injunction 
proceedings brought by the company. In dismissing the company’s appeal 
the Court said that this action was taken without prejudice to the company’s 
right to seek damages. The various damage suits filed by the company up 
to May 1919 bring the total amount of damages claimed up to $6,870,130. 
V. 10S, p. 1823, 1722. Compare V. 107, p. 2290; V. 108, p. 1391. 

Strike— Wages.—A strike for a wage of $3 50 per eight-hour day and time 
and a ha.f for overtime begun Aug. 12 1917,, was formaily abandoned 
Nov. 23 1917. Those platform men who remained loyal received a wage 
increase of 3 cents per hour. V.105, p. 910, 1523, 2186; V. ad. B- 1902. 

Suit.—On Dec. 14 1917 an action to recover $1,925,000 and int. at 7% 
from Dec. 1 1916 was brought against the co. in the U. 8. Dist. Court by 
the California Ry. & Power Co., which contends that said amount remains 
unpaid on a loan of $2,000,000 made to defendant. V. 105, p. 2544. On 
April 1 1920 the case was still pending. 

STOCK AND BONDS— Date. 
Common S820 000 ane 
Pref 4% cum $20, ; CTE: ( 
ist pref 7% cum $5,000,000... 1907 7 5,000,000 See text, 
Notes $1,000,000 1906 $5 1,000,000 Feb. 1 1916 

| Redeemable after 5 years at par. 
Sinking fund gold bonds $35,-| 1902 4gA-O 23,500,000 April 1 1927 

275,000 ($1,000) c*{ Interest at company’s office, or in New York 

Union Trust Co., San Francisco, Trustee. 
Income deferred notes 


6% 740 
Note (to Cal Ry & Pow Co)... 1912 7% 1,92 


Interest. Outstanding. Maturity 
$17 .948, 600Mch'06 1.5% 


20.000,000 Aug’l3, 1% 


| ELECTRIC RAILWAYS 





AS | 


| falling due Jan. 1 1913. 








— 5,200,000 | 
An extended outline of the amended plan, dated April 26 1917, will be | 
found in the May 1918 number of tbis publication, and the reader will find 


Up to Mar. 20 1920 holders ' 











125 


ding. Maturity. 








Date. Interest. Outstan 


STOCK AND BONDS— 
Equipment notes $300,000/ 1912 6J-J 60,000 See text. 
($1,000). Red at 102%Int. at Anglo-Cal. Tr. Co., San Fran., trus- 
and int. on any int date__- tee, or E. H. Rollins & Sons, New York. 
Market Street Ry consol M| 1894 52M-S 7,016,000 Sept 1 1924 
§, {closed at $14,007,000)_.\Int. at Treasurer's office, San Fra 
ivisional Bonds .— 


ncisco. 
Mark St Cab Ry (closed) mtge| 1883 6 J-D 1,800,000 Oct151916 
($1,000) g¢ (see text) 
Omnibus Cable Co Ist Mtge... 1888 6 A-O 1,821,000 April 2 1918 
Ferries & Cliff House Mtge... 1889 6 M-S 400 Dec 31 1916 
1888 5 M-N 951,000 May 1 1918 
Union Trust Co., San Francisco, trustee. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Contingent Liabilities.—Prin. and int. guaranteed .— 
San Francisco Electric Rys 
Gough Street Ry 


Bonds .—Of the $35,275,000 sinking fund gold 4s, $9,866,000 are reserved 
to retire underlying liens (the other $3,175,000 needed for that purpose be- 
ing provided by the operation of the sink. funds). A sink. fund equal to 
2% of the entire gross earnings, but not less than $100,000 a year, vena 
Jan.11905. Allthe income above 5% on the common must also be applied 
to a sink. fund or for improvements. V.74, p. 529,630. Through opera- 
tion of skg. fd., $1,505,000 bonds have been purchased and canceled; $50,000 
remain unsold in the treasury; $354,000 have been reacquired and are 
held by the company; these bonds are not included in amounts given above 
as Outstanding. Bonds were listed on the New York Stock Exchange In 
March 1908. V. 76, p. 1036. ~~ notes of 1912 mature $30,000 
annually July 1 1913 to 1922. V. 95, P- 751. Prior lien bonds subject 
tocall. $3,000,000 of Market St. Cable Ry. bonds were originally issued, 
On that date $1,200,000 were retired and the bal- 
ance was extended to Dec. 15 1915 and again to Oct. 151916. The bonds 
of Market Street Ry.issue are subject to operation of sinking fund 
and Sutter St. Ry. lst Mtge. 5s are subject to call at rate of $50,000 per ann. 
in numerical order, beginning with bond No. 1. $49,000 of the latter have 
been reacquired and are held in skg. fd. The notes shown in the table 
above were issued to reimburse the company in part for improvements since 
1902. The Ferries & Cliff House mtge. which fell due Mar. 1 1914, was ex- 
tended to Dec. 31 1914 after $50,000 were retired. In Dec. 1914 E. H. 
Rollins purchased and extended to Dec. 31 1916 $400,000 of these bonds. 
The remaining $200,000 (of the $600,000 due Dec. 31 1914) were paid at 
maturity (V. 50 ORO 1912). The note to the Cal. Ry. & Power Co. was 
originally $2,000, but $75,000 has been paid. Of the Omnibus Cable Co. 
bonds, $179,000, and of the Market St. Ry. Co. 5%bonds, $82,000 have 
been re-acquired and are held by the company. 

Dividends.—On 4% pref., in 1902, Dec., 1.2%; in 1903, June, 1.2%; 
Dec., 1.2%; in 1904, June, 1.5%; Dec., 1.5%; in 1905, June, 1.8%; Dec. 
27. In 1906, Mch., 3.6% (in full of all deferred dividends in arrears to 
Sept. 30 1905); Dee., 2% (paid in dividend ctfs.). None to Aug. 1913, 
when 1% was paid Nonesince. On7% pref., 34% paid semi-annually 
from Feb. 1909 to Feb. 1914. Nonesince. Oncom., 1.5%, Mar. 1906. 

Earthquake and Fire.—For damage done by the earthquake and fire in 
April 1906. see V. 82, p. 930, 988. Later in the year the company suffered 
from a strike of its employees. See V.83, p. 493,563. In March 1907 em- 
plovees again went on strike, and this strike lasted for six months—see 
annual report. V. 86. p. 1221 

REPORT .—For vear end 
Fiscal Gross 

Year— Earnings. 


1918-19---. 


June 3: 

Net (after . Other 

Tares). Income. 

8,035,647 1,988,678 167,355 1,899,361 178,200  sur.78,472 

1917-18_____6,261,999 255,176 170,408 1,925,676 177,600 def1,677,691 

1916-17 7,458,142 2,205,940 163,121 1,928,882 176,700 sur.263,479 
ROAD.—Controls and operates 274.54 miles of track. Before the earth- 


Interest, Rentals & Balance for 
Chas.,&c. Leases. Sink. Fd.,&c 
S$ x 


| quake and fire in 1906, a part of the mileage consisted of cable lines, but 


this has since been changed to overhead trolley, and the greater part (94%) 
of the system is now operated by electricity. 75Y pass. and 69 work cars. 


FRANCHISES.—In a report by Haskins & Sells, accountants, it was 
stated ‘‘that out of the total original! mileage of 228.95 miles, the franchises 
for 11.5431 miles only expire prior to 1929: all others between that year 
and 1952.” 


OFFICERS.—Pres. & Gen. Mer., William von Phul: V.-P. & Sec., Geo. 
B. Willcutt: Tres., A. M. Dahler.—V. 108, p. 1722, 1823, 2023, 2434; 
". 109, p. 73, 1367, 1610, 2074; V. 110, p. 262, 1189, 1291. 1527. 


PRESIDIO & FERRIES RAILROAD.—Trolley. 

The city of San Francisco purchased the property and rolling stock for 
$323,000 and is now operating it, the franchises having expired Dec. 13 
1913. All debts were paid and stockholders received a dividend of $40 
per share (par $100, of which $55 paid in in liquidation.) 


SACRAMENTO NORTHERN RR. 

Organization.—Incorp. in California on June 20 1918 as a reorganization 
per plan in V. 104, p. 1489 of the Northern Electric Ry., bid in at fore- 
closure sale on May 28 1918. V. 106, p. 2758: V. 107, p. 182: V. 109, p. 
2440. Owns $75,500 of stock of the Northern Realty Co. and uses some of 
its properties for operative purposes. V. 108, p. 80. . 

In Jan. 1919 the Cal. RR. Comm, auth. the co. to use $653,750 realized 
from its Class ‘‘A’’ bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $76,250 of the Northern Realty 
Co. V.108, p. 80. Compare V. 107, p. 2098. See also V. 109, p. 1274. 

The capitalization of the new company is as follows: 

First pref. (a. & d.) stock, 6% non-cumulative (par $100) $1,902,200 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100).... °957.800 
Ra RG Re ie i le NA, a AE A RI 2,340,000 
lst M.5% 20-year bonds, all on equal footing except as to interest 

ayments. Dated July 11917. Denom. $1,000, $500 and 
51 00; interest payable semi-annually. Total, $5,500,000, viz.: 

‘lass ‘‘A’’ bonds, call. at 102, a fixed charge from July 1 1917.$2,012,400 
Class *‘B"’ bonds. call. at par, a fixed charge from July 11919. 951,200 
*Class *‘O'’ bonds, call at par, a fixed charge from July 1 1922. 1,268,200 
*Class ‘‘D"’ bonds, call. at par, a fixed charge from July 1 1927. 1,268,200 
*Prior to dates named C and D bonds will receive interest only to 

extent of net earnings. 

A sufficient number of Class ‘‘A’’ bonds will be sold to provide for pur- 
poses necessary to the reorganization plan. 

Voting Trust.—All of the new capital stock is deposited with the Union 
Trust Co. of San Francisco under a voting trust agreement, such trus. to 
continue until all the bonds of the new corporation shal! be paying the full 
fixed interest of 5% per year, but not longer than July 1 1927. See V. 
104, p. 1489. 

EARNINGS.—For cal. year 1919, gross oper. revenue, $1,532,130; net, 
after taxes & deprec., $246,681; other income, $29,980; int., &c., $169,828 
bal., surp., $106,833. 

ROAD .—Total main line operated, 160.43; other tracks, 53.18; total, 
213.61. Connects Chico, Oroville, Marysville, Sacramento, Yuba 
City, Colusa, Meridianand Woodland. Also connects Suisup and Vaca- 
ville in Solano County. Gauge,4ft.84in. Rail, 60 & 70-lb. T 

OFFICERS.—Chairman of Board, John D. McKee: Pres., George F. 
Detrick: V.-P., Sidney M. Ehrman; Sec. & Treas., A. E. Wellington. 
—V. 109, p. 677, 1274. 


PENINSULAR RAILWAY. 


Entire stock, except directors’ shares, is owned by Southern Pacific Co. 

ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
solidation of various electric railways in which the Southern Pacific is inter- 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83, 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76, 
p. 1409; V. 89, p. 104). 

STOCK AND BONDS— Date. Interest. Maturity. 
Stock $12,000,000 ($100) , , 
San Jose-Los Gatos Inter. Ist) 1903 5 M-N21 500,000 May 21 1923 

mortgage $2,000,000 ($500;Interest at Central Trust Co., San Fran- 

& $1,000 c*tf} cisco, Trustee. 

sinking fund of 2% of net earnings, but not less than $10,000 
per annum, began Jan. 1 1905. 


EARNINGS.—For year ending Dec. 31: 
Gross Net (after Other 
Osiender Year— 


Outstanding. 
000 


Interest, 


Balance 
Income. Rents, &c. 


Tazes) . Deficit. 


”) 
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ROAD .—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts. &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-lb., mostly T rail. 41 electric 
motor cars( including 2 express and 6 work), 2 trail cars and 1 electric 
locomotive. 

OFFICERS.—Pres., Paul Shoup, Pan Angeles; Sec. & Aud., H. A. 
Culloden, Los Angeles; Treas., M. S. Wade, Los Angeles: Gen. Mer. 
F. E. Chapin, San Jose.—V. 89, p. 104: v. 104, p. 2343. 


SAN FRANCISCO NAPA & CALISTOGA RY. 

ORGANIZATION .—lIncorp. Nov. 10 1911 in California as successor to 
the San Fran. Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93. p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic agreement with Monticello SS. Co.,. providing 
for daily schedule of at least six round trips between Vallejo and San Fran 
Purchases power from Great Western Power Co. under contract expiring 
Jan. 1 1922, with privilege of extension for a further period of 10 years 
Franchise runs to 1952 or later 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the property, less depreciation, at $1,010,846. This however 
was not accepted by the co. 

Fare Increase.—Effective July 1 1918, the co. was auth. by the Cal. 
RR. Comm. to abolish all round-trip rates and to increase the charges on 
commutation and school children’s tickets 10%. V. 107, p. 402. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 - —-- es ep ae $731,700 
Ist M $1,000,000 gold ($100, 1911 § J-D 556,000 Dec. 1 1936 

$500 & $1,000) callable »Int. at Mercantile Tr. Co., San Fran., Trus.., 

105 & int. on any int re 4 or at office of E. H. Rollins & Sons, N. Y 
Debentures—unsecured non-| 1911] 5% 599,100 Dec. 1 1936 

foreclosable $610,000 f 


Bonds. —Remaining $400,000 lst M. bonds are reserved for additions and 
extensions at 75% of cost under certain restrictions. Annual sinking fund 
of 1% of bonds out beganin 1914. V.93, p. 1535. 


EARNINGS.—For years ending Dec. 31: 

Calendar Year-— Gross. Net (aft. taz.) Int., &c. Surplus. 
A Ee UF $132,438 5,425 $67,014 

326,916 164,559 4 ,66 99,892 

ROAD.—Comprises 44.71 miles of track, extending from Vallejo, via 
Napa, to Calistoga, of which 30 miles on private right of way, 12.39 miles 
on streets or highways and 2.32 miles sidings. Standard gauge. Owns 
37 acres of land, incl. water front in Vallejo. 

OFFICE Tbe Pres., Jas. Irvine, San Fran.: Sec. & Treas., T. V. Max: 
well, San Fran.; Gen. Mer., C. E. Brown. Napa.—V. 107, p. 402. 





SAN JOSE, CAL. 
SAN JOSE RAILROADS,—A trolley road. 
Southern Pacific Co. owns entire stock except directors’ shares. 


ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor tc 
San Jose Ry. Co. V.90, p. 1297. Properties of San Jose & Santa Clara 
County RR. Co. purchased by San Jose RRs. March 15 1912. 

In June 1918 applied to the Cal. RR. Comm. for auth. to abandon that 
part of its line between Linda Vista and Toyon stations and a portion of 
the line on Monterey road. 

Fare Increase.—In Aug. 1918 was auth. by the Cal. RR. Comm. to in- 
crease fares from 5 cents to 6 cents. V. 107, p. 604. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $5,000,000 ($100)_..-. -—--- $5,000,000 
ist mtge $1,500,000 gold! 1910 5 Z J-J l, 361, 000 Jan 1956 
($1,000) sinking fund___tf\Int. at Mercantile Trust Co.., 8. F., Trustee 
San Jose & Santa Clara Co! 1906 4% A-O 1,152,000 April 1 1946 
RR Ist & ref M $1,500, 00011 Int. at Union Trust Co., San Fran., Trustee 
($1,000) gold *ef | 
Bonds.—The San Jose * Santa Clara Co. RR. bonds are subject to call 
at l10andint. Sinking funa of 1% of outstanding bonds began Apr.1 1911. 
lst M. bonds are subject to following sink.fund provisions, Jan. 1 1915 to 
1939, inecl., $10,000 per year, 1940-44, incl., $20,000 per yr; 1945-49 
$30,000 per yr.; 1950-54, $40,600 per yr.; or these bonds may be delivered 
to trustee in lieu thereof. 
EARNINGS.—For years ending Dec. 31: 
Gross Net. Other Inc. Int.,Rent.,&c. Bal.,Def 
$302 .426 $43,146 $496 $181,028 $137,387 
309 383 31,917 210 174,120 141,993 
ROAD.—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles: serving cities of San Jose and 
Santa Clara and country adjacent thereto Standard gauge. 46 electric 
motor and 13 trailer cars; 3 automobiles for passenger service. 
OFFICERS.—Pres. Wm. F. Herrin; V.-P., Paul 


Show & A 
H. A. Culloden; Treas., mm. S. Wade: Gen. Mer.. F 4 at. eS. 
p. 1297; V. 92, p. 1033; V. 104, p. 560; V. 107, p. 604, 
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SANTA CRUZ, CAL. 


COAST COUNTIES GAS & ELECTRIC Co. 


Be AN res Can Orn anized in California on Mar. 20 1912 and haes ac: 
quired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co 
and San Benito Light & Power Co. and Gilray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). Franchises in munict 
palities perpetual: county franchises on highways until 1946 to 1959. 


STOCK AND BONDS— Date. Interest. ro ctye $ Maturity 

Common $2,000,000 000, 

lst pet $1,000,000 6% cum. , 158,600 # £See text 

Pref $1,000,000 6% cum _._-. Qu: 1,900 .VOO See text 

Coast Counties L & P ist M/ 1906 5¢ F-A 885,000 Aug 1 1946 
$1,000,000 g ($1,000) _c*tf Int. at wv A Rete Tr.Co San Fr., Trustee 

Big Crk Lt& Pow 1stM$339,000 tf__- 4% 285,000 May 1 1947 

San Ben Lt& Pow IlstM$150.000 tf___ 6% 143 ,000 Sept 1 1950 
Bonds.—Of the Coast ~ounties Lt. & Pow. bonds, $115,900 are held in 

skg. fd. Callable 107% and int. on any int. day. Annual cum skg. 

of 1% of bonds out. began June 30 1911. V.95. p. 681. Sink. fd. on Big 


Creek Lt. & P. bonds, $3,600 per ann. began Mar. 30 1908; $53,000 bonds ' 


and $2,000 cash in sinking fund. Sinking fund on San Benito Light & 
Power bonds of 1% of bonds out, began June 30 1915. $7,000 bonds and 
$920 cash in fund. 
Dividends.—6% per annum is being paid on first preferred stock. 
EARNINGS.—For years end. Dec. 31 (not incl. Union. Trac. Co.): 
Year— Gross. Net (aft. Tar. ). Int., &c Deprec' + Surplus. 
| ae $523,184 $214,152 $84. 457 $51, 05 $7 2641 
1918 440,332 143, 937 89,073 38,: 395 16,488 
Property.—Has one hydro- electric and two steam plants; combined 


capacity, 3,346 h. p.; 75 miles transmission lines and 541 miles distribution | 


lines. Gas plants in ‘Santa Cruz., Watsonville, Hollister and Gilray. 
OFFICERS.—Pres. & Gen. Mer., S. Waldo Corman: VeP., BR. M. 
Hotaling; Sec. & Treas., L. W. Pryor.—V. 95, p. 681; V.101, p. 614. 


Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 

At a meeting of the bondholders pf the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appointed to investigate the con- 
dition of that corporation. V. 101, p. 616, 846. <A majority of the bond. 
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that proverty is to be managed as heretofore and cou- 
pons to be paid as earned. One coupon was paid Sept. 30 1919. 


Fare Increase.—In Aug. 1918 was auth. by the Callf. RR. Comm. to 
charge a 6-cent fare in Santa Cruz and on the lines res that city and 
Twin Lakes and between Twin Lakes and Capitola. . 107, p. 803. 


BONDS— Date. Interest. ty Maturity. 
Union Trac Co lst M $750.,- 7 1905 5% 631,000 Feb 1 1935 

000 gold ($1,000)_c&r ntf\ Int. at Sete Tr. Co., San Fran., Trustee. 

The bonds have a skg. fund from 1910 to 1915 of 4 % ‘of bonds 
out.; from 1915 to 1920 1% of bonds out., ore from 1920 to maturity 2% 
of bonds out; said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $19,000 have been retired. 


ROAD.—Operates 18 miles of rock in a Cruz and to Capitola 
Standard gauge.—V. 101, p. 616, 846; V. 107, p. 803. 














SAVANNAH, GA. 

SAVANNAH ELECTRIC CO.—A trolley system. 

Receivership.—On Dec. 22 1919, Howard C. Foss of Savannah, was ap- 
as reap receiver for the co. on application of the General Electric Co., 

older of a claim of $3,807 for electrical — and supplies; the co. being 
in a position ‘‘in which it was unable to y fts indebt ness or to pay int. 
on its bonds due Jan. 1], or to borrow a ditional money necessary for exts. 
and impts.’” V. 109, p. 2440. 

Committee for 1st Consol. Mtge. 5s.—Chairman, Charles Francis Adams; 
Stedman Buttrick,' George C _ Lee, Secy., Elbert A. Harvey, 44 State St., 
Boston, Mass. De *pository: ‘Commonwealth Trust Co., Boston, Mass. 
Deposits have been called for. V. 109, p. 2440. 

ORGANIZATION. — Incorporated in Georgia in Dec. 1901 as a consoli- 
dation of the City & Sub: irban Ry., the Savannah Thunderbolt & Isle of 
Hope Ry., Savannah & Isle of Hope Ry. and the Edison Electric Illuminat- 
ing Co. Does the entire street railway and the greater part of the electric- 
lig shting and power business of the city. The Savannah Power Co. was 
incorporated in Georgia May 3 1912 (capital stock authorized and issued, 
$1,000, 000 ), and has bDuilt a power station with 13.400 h. p. capacity which 
is operated under lease by the Savannah Electric Co. and the latter guaran- 
tees the bonds and notes issued by the Power Co. V.95, p.1040. Fran- 
chises for both street railways and electric-lizhting plant are perpetual. 
Bonds and stock werein July 1992 listed on the Boston Stock Exchange. 

Wage Decision by National War Labor Board.—V. 107, p._2478. 

In Feb. 1920 the receiver was auth. to apply to the Ga. R. R. Comm, 
for higher rates. V. 110, p. 563. 

STUCK AND BON Ds— Date. Interest. Crtstancrng - Maturity. 
Common $2,500,000 ($100)__ ___- $2,500,000 
Pref $1.000.000 6% n-c ($100) -... 6. 1,000,000 Oct ‘07, : 
Ist cons mtge 33.500,000 gold! 1902 5g J-J 2.147.000 Jan ]1 1953 

($1,000 and $5060)____c*.tf| Int. at American Trust Co., Boston, trustee. 
Sav Thun & Isle of H Ist M/{ 1897 4Q-J 1,000.000 July 1 1947 

g ($1 ,.000)31 .250,000.c*¥ntf! Int. at Central Trust Co., New York,trustee. 
Sav Power Ist M $2,500,000! 1912 5 A-O See text April 1 1932 

g (call at 105 and int)___tf{Commonwealth Trust Co.. Boston, trustee. 
Notes payable June 30 1919. a 1. 416. O00 

Stock.—The 6% preferred stock is subject to call at 120 at any time. 

Bonds .—-Of the Savannah Elec. Co. lst cons. bonds, $1,000,000 are re- 
served to re tire + like amount of bonds of the Savannah Thunderbolt & Isle 
of Hope Ry.; $253,000 are held in treasury. Callable in whole (or in part 
for sinking fund) at 110 and int. on any interest date. The company binds 
itself to apply at least $20,000 per annum, beginning 1906. towards improve- 
ments or extensions, or in the purchase of bonds. The remainder unissued 
of the Savannah Elec. bonds may be suse od for new construction and equip- 
ment, at rate of $] 000 bonds for $1,250 in cash spent. Of the Savannah 
Thunderbolt & Isle of Hope Ry. bonds, $250,000 have been canceled. 
Sinking fund 297 pe rannum began Jan. 11918. Bonds guar., p. & i., and 
sinking fund by Savannah Elec. Co. $1,250,000 Savannah Power Co. 
bonds are outstar ding and are deposited as collateral for floating indebted- 
ness. 

Dividends.—-On pref. stock 1902 to 1907, incl., 6% per annum. None 
since. 

EARNINGS.—For the !2 months ending June 30: 

Year— Gross. Net (aft. Taz.). Interest. Sink.Fund. Bal.,Sur. 

$263 333 $291,248 def .$27 ,915 
1917 _ “y 071. ‘437 359 ORD 275.909 ere re 76,173 

ROAD. —Operates 64.9 miles of single track. In Sept. 1917 received 
auth. to extend its line co Port Wentworth. Construction has been begun. 
Gauge, 5 feet. Power stations nave 12,300 k.w. capacity. 80 passenger 
and 17 other cars. 

OFFICERS.—Chairman of Bd., Wm. W. Osborne; Pres., Geo. J. Bald- 
win; V.-Ps., Chas. W. Wetterer and Harry H. Hunt; Treas., Henry B. 
Sawyer; Sec., Lionel E. Drew, Savannah; Asst. Sec., Geo. A. Pierce, 
Boston; Gen. Mers., Stone & Webster Met. Assn.—V. 108, p. 80, 2027; 
V. 109, p. 2440; V. 110, p. 563. 

I 


SCRANTON, PA. 

SCRANTON & WILKES-BARRE TRAC TION CORPORATION .— 
A holding company. 

ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $1,850,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp. 
and de AK id under that company’s refunding mtge., subject to $888,000 
L.& W. Rapid Transit coll. trust bonds. The Railroad Co. owns all the 
stock of a Lack. & Wyom. Valley Pow. Co Power franchises perpetual. 

Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15,000 

Who. ) and the establishmenc of a call price of 105 and in». for the Lacka. 
Val. Rap. Tr. Co. coll. truss 5% bonds of 1901 became effec.ive 
Nov. 3 1917. V. 10u, p. 2094. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 $1,500 .000 
Pref cum $1,000,000 See text 790,000 
L& W V Rap Tr Cocoll trust | 1901 5% 858,000 Aug 1 1951 

5% gold bonds_____-_- c*tf\ Int. at opeety Trust Co., N. Y., trustee. 
Refunding mtge (see text) rt 1913 2,064,000 Aug 1951 

($1,000) --- tf| Guaranty ” Merust Co., a a York, trustee. 

oll trust sink fund gold “past 1914 6 zg A-O 954,000 ‘Apr 1 1934 

$1.000.000 ($1,000)____c*\Guaranty Trust Co., New York, trustee. 

Stock.—Divs. on pref. 6% per annum until June ‘30 1917 and 7% there- 
after. Cumulative from June 30 1914. Pref. stock is red. at 105 three 
years after its issue Pref. and com. have equal voting power. __ 

Bonds .— Refunding mtge. bonds are callable at 105 and int.; sinkina fund 
of % ver annum of outstanding bonds began Nov. 1 1917; $858,000 
are reserved to retire underlying bonds. The mortgage was authorized 
originally for r $5. 000,000, but was subsequently closed at $3,000,000. The 
L.& W. V. Rapid Transit Co. 5% bonds are secured by deposit of $1,850,- 
000 stock and $5,000,000 Ist M. 5s, due 1951, of the Lack. & Wyom. Valley 
RR. Co. Undera supplemental! indenture, ‘dated Nov. 1 1917, a sinking 

und of $15,000 per annum which began May i918 was created and the 

nds were made subject to call at 105 and int. $30,000 in sinking fund. 
V. 105, p. 2094. As of April 1 1920 all but about $24,000 of the bonds 
had ky stamped by the trustee with the callable feature skg. fd. agreement. 
V..05, p. 2455. Thecoll. trust 6s of 1914 are red. at any int. period at 100 
and accrued int. Sinking fund (cumulative) of 1% of outstanding bonds 


| annually from March 1 1916 to March 1 1933. These bonds are secured by 


the same collateral as the first and refunding mortgage. V. 98, 1246. 

Dividends.—6% was paid on preferred stock from July 191 3 an incl. 
April 1917. In July 1917 began paying 7°% and same rate has been paid 
regularly since. 

EARNINGS.—Years ending Dec. 31: 
Cal. Operating Other Inc. Erp. & Bond Pref. Balance, 

Year— Income. (Hold.Co.). -Tarzes. Interest. Divs. Surplus. 
1919 _. -$412 2.819 $914 $9,865 $208,750 $55,738 $138,680 
191I8__- 310,243 46] 7,402 209,500 53,025 
. » = 305. 489 626 5.869 210,000 46.846 

ROAD.—Lackawanna & W yom. Vall. RR. operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings. 
Double trac k, laid with $0-lb. rail. Standard steam construction, private 
right of way. A standard-gauge tunnel, about 5,000 feet long, was com- 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line bet we en Scranton and Wilkes-Barre 20 passenger, 72 freight cars, 
4 motor express cars, ] motor work car and 2 electric freight locomotives. 
Freight and passenger business is exchanged with all Beye nae entering the 
terminal cities. 

OFFICERS.—Pres.,. Wm. C. Sproul: Chairman Exec. Comm., Frank R. 
Ford; V.-P., W. H. Lippincott; V.-P. & Sec., S. C. Stivers; Tre as.. F. Ww. 
> + alae 98, p. 1158, 1246, 1539; V. 101, p. 1190; V. 105, p. 910, 1309, 


KEYSTONE UTILITIES CO.—A holding company 

ORGANIZATION .—Incorp. in Del. Nov. 24,1916. Controls the 
Hanover Light, Heat & Power Co., Hanover & McSherrystown St. Ry. Co. 
(see this co.), Gettysburg Electric Co., DuBois Electric Co., DuBois Trac- 
tion Co. (see this co. ), Susquehanna County Light & Power Co. 

These companies do the electric light, power and pare street railway busi- 
ness in Hanover, Gettysburg, DuBols, Montrose, quehanna, New Mil- 


! ford and other communities in York, ‘Adams, Susquehanna and Clearfield 


counties, Pa. The properties are operated by the United Service Co. 
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& Co., Scranton, in Dec. 1916 offered the unsold portion of the 


¥ 22 235. 000 ae & consol. 58 at 91 4 and int., with 50% allotment of stock. 
— . 

worn AND BONDS— Date. Interest. Cuiatenes Maturity. 

Stock $5,000,000 ($50)_--... -... -..--.. $1,500,000 —-......_.. 


50) $1.5 
lst & consol M $7 500,000 ¢} 1916 58@F-A 1 eth 000 Nov 1 1941 
($200, $500 and $1,009)_c*/{Interest at Scranton Trust Co.. trustee. 


Bonds.—Secured by pledge of the capital stocks, contracts ana other 
securities of the underlying cos.; also by lien on other property of the co. 
incl. impts. to be made shortly. with part of the proceeds of poesens issue. 
Sufficient bonds reserved to retire certain underlying iiens which ch in amount 
are less than the presentissue. No bonds to be issued for more than 87\% 
of total expenditures, nor unless annual net earnings of the combined prop- 
erties are 1% times the interest charge, incl. bonds to be issued. at 
102 % and int. in whole or part to Nov. 1 1931 and at 105 and int. thereafter. 


PROPERTY.—System includes 4 electric generating stations (aggregat- 
ing 8,500 h. P. capacity); a hydro-electric system at Susquehanna, Pa., ca- 
pacity 600 h. p.; 75 miles of high-tension transmission lines, connected with 

l distributing lines; 20 miies of street railway trackage, cars, &c. 

OFFICERS.—Pres., Frederick J. Platt; V.-P., E. J. Lynett.—V. 103, 


p. 2341. 








ot 


SEATTLE, WASH. 

PUGET SOUND TRACTION. LIGHT & POWER CO. 

City Purchase.—IiIn April 1919 $15,000,000 5% utility bonds of the city 
of Seattle were delivered to the co. and the co.’s street railway property, 
within the city limits, was conveyed to the city which now owns and operates 
same. The bonds have been deposited w ith the trustees of the mortgages 
securinz certain of the co.’s bonds and notes in substitution for the property 
sold. They are a charge upon the gross earnings of the entire railway sys- 
tem of the city, superior to all charges except interest and amortization of 
some S86: sg 000 of prior OT] of a like character. V. 198, p. 1391, 2630; 





V. 109, 371; V. 110. 971. In Mar. 1920 it was voted to change the 
name of the company to Purest Sound Power & Light Co. V.110,p. 1290. 
For steps leading up to purchase by the city see the ‘Electric Railway’’ 
Section of Mar. 291919. For history of co. see ‘Electric Railway’’ Supple- 
ment of Sept. 29 1918. 

SEATTLE & RAINIER VALLEY RY. , @ 


Possible Purchase by City.—In connection with the proposed purchase of 
the city lines of the Puget Sound Trac., Lt. & Pow. Co. the city officials 
lan to lease or purchase the city lines of this 1 aed both systems to 
e consolidated and operated as one. See also V. 107, 1385. and V. 108, 


p. 2331. On Dec. 1 1919 the con ‘Dp: iny Was reque sted on the Seattle City 
Council to submit in writing, within 60 days, an offer of sale. Acvordionty 
Pres. M. E. Sampsell offere d to sell the com pany’s entire railw: ay property 


i- ~~ 


to the city for the sum of $1 ,656.766 plus suc h expenditures for additions 
and improveménts as may be made from Dec. 1 1919 to date of sale. The 
company has expressed its willingness to accept in payment from the city, 
at par, utility bonds, similar to those used in the purchase [see above] of the 
Puget Sound Traction, Light & Power Co. properties. V.110,p.79, 1291. 

ORGANIZATION .—Incorp. in Del on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John C. Higgins, representing the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 

In Apr. 1917 reached a settlement with city over franchise difficulties 
and co. was awarded a Fe Bomectee of $41,700 against city because of changes 
in grades on Rainier Ave., &c. 

Fares.—On May 23 1919 was auth. by the Wash. P. U. Comm. to in- 
crease fares in Seattle from 5 to 6 cents with a 2-cent charge for transfers, 
effective June 1 1919. V. 108, p. 2331. Compare V. 108, p. 1276. 

Has $250,000 com. stock and $110,000 pref. stock (par $100) auth. and 


eutstanding. Also has outstanding $418,000 6% Ist M. bonds, $577,500 
6% Gen. M. bonds and $400,000 6% Income M. bonds. 

EARNINGS.—For year ending Dec. 31 1819, gross, $426,206; net, 
$98,267. In 1918, gross, $350,127: net, $86,959. 

ROAD .—24.863 miles of track, from Seattle via Columbia City and 
Dunlap to Renton. RKails, 60, 70 and 75-lb. T. Standard gauge. 34 
passenger cars, 19 freight cars and 1 locomotive. 

OFFICERS.—Pres., Marshall E. Sampsell, Chicago; V.-P., E. M. Mills; 
Gen. Mer., Walter Brown: big as. Edgar W. Peck; Sec. Henry M. Brooks. 
—V.10/, p. 13885; V. 108, 380, 785, 127 6, 2331; V. 110, p. 79,1291. 

— 
SELMA, ALA. 


SELMA TRACTION COMPANY. 

Sale.—In May 1919 it was reported that the co.’s road hac been sold 
under foreclosure to the Selma Electric Ry., of which D. L. Gerould, War- 
ren, Pa., is President. V. 108, p. 2242. No further information. 

ORGANIZATION .—Organized in Mar. 1918 to take over and operate 
the properties of the Selma Street & Suburban Ry., sold at foreclosure 
March 14 1918. 

STOCK AND wth — Date. 
@ommon $10,000 ($100) ____- 

— ie $50,000 $1. 000) { 1918 


aikent mtge $25,000 ($1 2000) |. 1918 
gold B.A 


Interest. Cuteigpneeng Maturity. 


5 2 M-S 15 $50. 000 Mar 14 1948 
Gerould, Trustee. 
25,000 Mar 141938 


5 «g M-S 15 
Bonds .—Have no we ag fund provision and are not subject to call. 


yers, Trustee. 
ROAD .—Operates a little over 8 miles of track in and around Selma, 
laid with 40, 56 and 116-lb. T rail. Standard gauge. 


OFFICERS.—Pres. & Om. Mer., J. D. Woodard; Sec.-Treas., 
Malwory.—V. 106, p. 1462; V. 108, p. 2242. 
— - 
SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO. 
ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 


Hugh 


ne Electric Ry. and the Ashland & Centralia Electric Ry. V. 83, 
p. 
Fare Increase.—In Dec. 1917 increased fares between Shamokin, Kulp- 


mont, Mt. Carmel, Centralia and Ashland from 5to6cents. In June 1918 
was ordered by the Penn. P. S. Comm. to furnish excess payment =e 
pending the outcome of a hearing on these rates. V. 106, p. 2650. n 
Mar. 1920 this case was still pending. On Sept. 26 1919 the company 
raised fares to 7 cents with no opposition. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I eo XL Ral 
Pref $300,000 6% non-cu a a ae eee  & era 
New mortgage $600,000__-.-- 1 1906 5% 415,000 1936 

}Penn. Co. for Ins.on L.& G.A.. Phila., trus. 

EARNING S.—For vear ending Dec. 31 1919, gross, $197 339; net, after 
taxes, $70,651. In 1918, gros, $216,579: net, after taxes, $55,415 

RO. AD 


—Operates 19.5 miles of track between Ashland and Shamokin. 


OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa.; Sec. ; C- 
Cormill; Treas., Wm. Keefer, Mt. Carmel: Supt., A. Howard Thomas, 
Shamokin.—V. 105, p. 2457; V. 106, p. 2650. 

i 
SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO. 
ORGANIZATION.—Incorporated in Oklahoma on Feb. 13 1906. 


Franchises are perpetual and exclusive for 25 years. 
Fares.—The co. 
on city lines and from 15 to 21 cents on the interurban line. 


STOCK AND BONDS— Date. Interest. Oetenent Maturtly. 
Pe Gee eee Cine enews entidiiiiin Ts onghiimiBain 
First mortgage $1,000, 000 | 1906 5¢J-D 300 ,000 1926 

et re Ol. conanuen \Int. at Equitable Trust Co., N. Y., trustee 


c* 

Bonds lh ry be called in 1916 at 105. 

EARNINGS.—For 12 mos. ending Dec. 
$9,414. 

ROAI 
Tecumseh. Stan 

OFFICERS.—Pres. 
Mer., R. D. Long. 


No sinking fund. 
31 1917, gross, $51,645; net, 
In 1916, gross. $49,918; net, after taxes, $1,798. 


gauge. 60 and 70-lb. T rail. 
& Treas., Louis K. Hyde; 








has applied for auth. to increase fares from 5 to 7 cents 


) .— Operates 12 miles of track in Shawnee and between Shawnee and 
Sec., W. M. Cutlip; 


ee Oe eee 





Shenae 


SHEBOYGAN, ons. 

EASTERN ation te BLECTRIC 
ORGANIZ ON .—Incorp. 21 isi? to take ty 4 the properties 
of the Cth Electric Co., ene y eB Wisconsin R Light Co. and 
the Wisconsin Electric Ry. (See ‘*Elec. Ry.’’ Section for _? 1917). Owns 
and operates the 5 Poy ower and street railway systems in She- 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh 
and about 70 miles of interurban lines connectin Sheboygan and Elkhart 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and 


Omro. Power is also sold in Pl mouth, Elkhart Lake and Sheboygan 
Falls. Franchises.—Operates under indeterminate permits as provided 
by Wisc. P. U. Law, = is thus protected from competition. 


Fare Increases. —In A April 1918 was auth. by the Wisconsin RR. Comm. 
to eliminate all fares of Flees than 5 cents, and in Aug. 1918 a general in- 
crease in interurban fares was anted. In Sept. 1918 the ticket rate 
between se’ ‘gan and Elkhart ke was increased from 1.9 to 2.9 cents 
per mile. 107, p. 1100. On Aug. 10 1919 was auth. by the Wis. RR. 
Comm. to | increase cash fares on the Oshkosh City line - 7 cents, 6 tickets 
to be sold for 35 cents and 50-ticket books for $2 50. 109, p. 9&1. 

ue Increase.—Was auth. by the Wisc. RR. Comm. hf ‘make a surcharge 

e 4 cent per k. w. h. on all lighting and power business, effective May 1 ’18. 

ug. 1918 was auth. to increase gas rates 27% cents per 1,000 cu. ft. 


STOCK AND BONDS— Date. Interest. Out OO Maturity. 


Common stock, a 

Pref stock, 7%, $5,000,000___ ___-_ Q-M ¥ +300. 000 Mar ‘20, 4% 

ist & ref’ M$30.000.000 g) i917 5eM-s 1'084,500 Mar 947 
($500 & $1 ,000)c* Interest vavable in Milwaukee or 


Gen M notes, Ser ‘‘A’’_ ($100, 1920 M-S7 1,200,000 Mar Fa ea 
$500 & $1,000) gold_c*tf__ {Int. at Cont’). & Comm. Tr.& S.Bk.,Chic. 
U inderlying Liens— 


Fond du Lac -t Ry & Lmtge| 1899 5¢J-J 133,500 July 1 1924 
$250,000 ($500) g_r&c*ntf/ Int. at Nat. Exch. Bank, Milwaukee. 
East Wisc Ry & Lt Ist M g}| 1903 5 g A-O - 182,000 Oct 1 1923 
Fk re c*tf 7 yy — om fe & Tr. , Milw., Trustee. 


Sheboygan Elec ref & impt a l 580. 500 July 1 1946 
g ($1,000 & $500)____c*tf| Interest payable in Milwaukee or N. Y. 
Sheb Ry & Electric__........ ___. A 101,500 1926 


BON DS.—$2,997,500 East. Wisc. Elec. Co. Ist & ref. M. 5% bonds are 
reserved to retire prior liens. Additional bonds may be issued for 75% of 
the actual cost of SS pecpaness additions and improvements under conservative 
restrictions. lable at 105 and int. on Mar. 1 1922 or any int. date there- 
after. Sinking fund : 1% per ann. of bonds outstanding in 1922 to 1931; 
1% % 1932 to 1941; 2% 1942 to 1946; to be used for retirement of bonds or 
for exts. and addns. against which no additional bonds may be issued. 
Trustee, Wisconsin Trust Co., Milwaukee. V. 104, p. 1145. 

The Eastern Wisc. Ry. & Lt. Co. Ist 5s are red. on any int. date at 103 
and int. on 6 months’ notice. The Sheboygan Elec. ref. & impt. 5s are 

callekle at 105 and int. on July 1 1921 or any int. date thereafter. Sinking 
rund 1% per ann. of bonds otstanding from 1920 to 1930; 14% 1931 to 
1940; 2% 1941 to 1945: to be used for retirement of bonds or for extensions 
and additions. Trustee, Wisconsin Trust Co... Milwaukee. 

Notes.—The 3-year 7% notes due Mar. 1 1923 are secured by a general 
mortgage on the entire property. Additional notes may be issued under 
certain restrictions. Red. all or in part on any interest date upon 4 weeks’ 
notice at 100 and int. V.110, p. 1186, 1289. 

divi ivs. on pref. stock were begun in June 1917. 


EARNINGS.—Combined statement of consolidated companies for 12 
months ending Jan. 31 1920, gross, $1,228.419: net, after maint. & taxes, 
$463 ,797; int. charges, $288 ,000; bal., surplus, $175,797. 

PROPERTY .—Gas plant and 42 miles of gas mains in Fond du Lac, 
electric-distribution system and 3 electric-generating plants, combined 
capacity of 6.500 h. p. in Sheboygan, Fond du Lac and Oshkosh; street rail- 
way and interurban lines over 100 miles of single track. The greater part 
of the interurban lines is laid chiefly with 70-lb. T rails, and with the excep- 
tion of that portion from Oshkosh to Neenah and within city limits is located 
on private right of way. Additional 5,000 k.w. steam turbine unit is to be 
installed, and high-tension transmission lines will be built immediately. 
Also hydro-electric power sites on the Wisconsin and Wolf Rivers capable 
of estimated deve i; nt of over 20,000 h.p. <A gas plant at Fond du Lac 
with a 500,000 ev. ft. holder was placed in operation in 1918 

OFFICERS. bs s., Joseph H. Brewer: V.-P., H. R. Eliis: Treas., 
Willis J. Ripley; Sec., Blaine Gavett. —" management of Kelsey, 
Brewer & Co., Grand Rapids. Mich.—V. 104, 1145; V. 106. p. 924, 1688, 
2122; V. 107, p. 1100, 1192; V. 109, p. 981; Prio. p. 1186. 1289. 


——— 


SHREVEPORT, LA. 


SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., rye fran- 
chises and properties of which company were purchased in July 1914 oy es 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeed 
Shrev muah Belt Ry. Co. and Shreveport City RR., chartered in 1870, bas 

urchased the Highland Park Trac. Co. and the Shreveport Cit ¥ Suburban 

y. Owns and operates entire street railway system in city of Shreveport. 

Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 

In 1919 the city passed an ordinance (upheld by the U. 8. Supreme Court) 
requiring the company to put both a motorman and conductor on its cars, 
following an attempt of the company to operate the cars with only a motor- 











man. V. 109, p. 2357. 

STOCK AND BONDS— Dale. Interest. Cietene Maturity. 
I, CE Rn i i 8=— te in Cn . chakmemnedeiiate 
ist M ser gold bds $3,000,000 H 1914 5g J-J 780, 000 See text 

($100, $500 & $1,000) c*tf' Int. at wibaraie Bk. & Tr. Co., N. O., trust. 


Bonds —Redeemable at 103 and interest. The $800, 000 bonds issued 
mature in annual installments as follows (par value $1,000, ex- 
cept for $50,000 of $500 bonds and $20,000 of $100 bonds due in 1944); 
$10,000 1918 and 1919: $15,000 1920 and 1921; $20,000 1922 to 1927; 
$25,000 1928 to 1932; $30.000 1933 to 1937; $25 000 1938 to 1942 ; $20, 
1943: $210,000 1944. The remaining $2,200, 000 will fall due annually 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 of 
bonds due in 1944); $5,000 1925 to 1937; 
1943. and %2,.940,000 in 1944. $20,000 re ‘deemed to April 1 1920. 
remaining $2,200,006 bonds may be certified and issue 


100 
$15,000 1938 to 1942; $20.000 
These 
from time to time 


for smaprovemnrnts, extensions, adaitions, &c., under certain restrictions 
(V. 99, p. 199) 

REPORT. —For years ending Dec. dF ; 

Year— Gross. Vet Interest. Surplus. 
le SP re ae $447,555 $152,471 $44,570 $107,901 
II sc yak oat labia cine mca init tna 322,775 102,320 45,366 56,454 

ROAD, &c.—Operates about 32 miles of track: 60, 70 and 80-lIb. rail. 
Owns and operates its own power plant. 15 single truck and 24 double 
truck passenger cars; 1 work car and 2 miscel. cars.—V. 109, p. 2357. 








— 


SIOUX CITY, IOWA. 


SIOUX CITY SERVICE CO, 

ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey 
In Mare h 1909 increased capital from $250, 006 Ls $2,000,000, in order to 
acquire stock of Sioux City Traction Co. V. 1129. F ranchises of the 
Sioux City St. Ry. (succeeded by Sioux City Tr, Ac lass’ run for 50 years from 
L889; othe r franchises run for 25 years from 1908. These latter are on the 
terms of 5-cent fares with transfers and 2% of gross earnings after the city 
has a population of 75,000. 

Operates all street railway lines in Sioux City, and sells electricity and 
steam heat for commercial purposes 

In July 1919 the company issued Ist & ref. (now first) mtge. 5s, $7! 50,000, 
being used to retire a like amount of Sioux City Traction Ist mtge. 5s, an 
the remainder to reimburse the company for improvements and be tterments 
already made. V. 109, p. 73. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 ($100)_..---. ---- soca iiateiniie Seed esbuliienees 
First & ref mtge 35,000,000/ 1910 54J-J 2.181.000 Jan 1 1928 


Mr ray bo c*tf)[llinois Trust & Sav. Bank, © hic’ LzO trustee. 
329,000 are for additions and improvements at 75% of e ost, 
and $190,000 have been retired. Red. at 105 and int. on any int. date 
upon four weeks’ notice. Sinking fund began in 1913, which by 1928 will 
aggregate $1 ia 000. Interest payable in New York and Chicago. V.90, 
p. 1555; V. 109 


($1,000) gone 
Bonds .—$2,¢ 


+ Babe 
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ELECTRIC RAILWAYS 


(Vou. 110. 








Latest Earnings.—For cal. year 1919, gross, $1.3 
nt., taxes, &c., $230,195; bal., surp., $102,108. 

ROAU.—Operates over 51 miles of track (of which 7 miles on private 
right of way). 60 and 80-lb. rails 116 cars. 

OFFICERS.—Pres., Robt. J. Dunham: V.-P., H. A 
Ricker; Gen. Mgr., E. L. Kirk.—V. 99, p. 


SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 


ro 

ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successur 
to the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City Electric Co. 
and the Michigan City Traction Co. Franchise perpetual in Mishawaka 
Goshen, South Bend, La Porte and Mic higan City: 
1957. Operates all local electric lines in above cities and the interurban 
line joining them. 

Default—Committee —Upon the announcement by the co. that it would 
be unable to paw the int. due July 1 1918 and that plans for a reorganization 
were under consideration the following protective committee was formed: 

Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuyl Jr.; 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St., N.Y. City. Depositary: Metro- 
politan Trust Co., N. Y. City. V.107, p. 291. The committee has called 
for deposits of bonds and as of July 17 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default nad also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. 

Fares.—On April 5 1913 was auth. by the Indiana P.S. Comm. to increase 
passenger fares from 2% to 2% cents per mile. Compare V. 108, p. 375. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $5,000.000 ($100).. ---- $5,000,000 
Pref $2,500,000 5% cum | 2,500 ,000 


($100) after Jan 1 1909- 
New first mtge $5.000, 000) 1907 52 2,489,000 Jan 1 1937 
gold ($1,000) tf\int. at Central Trust Co., N. Y., trustee. 
Nor Ind Ry lst cons M $4,-/ 1906 5 8 —~ 588.000 Jan 1 1936 
000,000 gold ($1,000).._tf\|Int. at U. Mtge. & Trust Co., New York. 
Indiana Railway first mort- 1901 5 > j-J 1,000 .000 ‘Jan 1 1930 
gaze $1.000,.000 gold ($1 .-) Girard Trust Co., Philadelphia, trustee. 
FREE eee ae c*tf| Interest at Standard Trust Co., New York. 
La Porte & Michigan City Tr{| 1905 5g J-J 312,500 July 1 1930 
first mtge $350,000 ($: 200) { Interest at First Trust & Savings Bank 
sinking fund subj to call_tf!| Chicago, Ill. 
Bonds.—On the Indiana Ry. Ist 5s a sinking fund of $10,000 per annum 
egan Jan. 1 1905: bonds to be bought in open market. Are not subject to 
all. Northern [ndiana Ist consols are subject tocall. See V. 82, p. 568. 
On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to ma- 
turity, 2% per annum. Of the new first mortgage bonds, $491,000 are in 
treasury, $1.900.500 are reserved to retire prior liens, and $118,500 for 
A 
he Indiana Ry. 2d M. 5% bonds, due Aug. 1 1924, were called for pay- 
ment on Feb. 1 1917 at 105 and interest. 
EARNINGS.—For years ending Dec. 31: 
Gross. Net. Oth.Inc. 
$820,218 $208.148 __.. $32,950 $233, 511 $5%, 314 
17 791.956 220,361 $395 34,722 227,489 41,155 
ROAD. ~~ Operates 119 miles of track in South Bend, Ee lg Klk- 
hart. Goshen, La Porte, Michigan City and interurban lines between those 
points. Gauge, 4 ft. Ri, in.; 70 to 100-lb. T rail. Owns 109 cars and 


11 sub-stations. 

OFFICE RS.—Pres.. Charles F. Dieterich, New beh a” Ist V.-P.. C. M. 
Murdock, Lafayette: Treas.. A. E. Dieterich: Sec., 8. T. Murdock: Be. 
Mer., R. R. 7 th: Gen. Aud.. O.A.Small: Purchasing Agent, R. E. Corn- 
well. mo ; 84, p. 270; V. 107, p. 291, 6032; V. 108, p. 378. 

SOUTHERN MICHIGAN RAILWAY.—A trolley road. 

Is controlled by same Interests as Chic. South Bend. & Northern Indiana 

ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932, 1935 and 1936; in South Bend, perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $2,000,000 $2,000 ,000 
First consol mtge $1,980,000! 1906 52 400,000 Mar 1 193] 

gold ($1,000) tfiInt. at U. §. Mtge. & Trust Co. , New York. 
South Bend & Sou Michigan/{ 1902 5 zg A-O 750,000 Oct 1 1927 

first mtge $750,000 gold, Interest at Harris Trust & Savings Bank, 
1,000 guar p & 1)___c*tf| Chicago, trustee. 

Bonds.—Of the $1,980, 000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. These bonds are subject to 
call on ony int. date at 105. The following amounts are payable annually 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925,1%% of bonds out; and from 
March | 1925 to Feb. 28 1931, 2% of bonds out. The So. Bend & So. Mich. 
bonds are not subj. tocall. $5, 000 per ann. is payable into a sinking fund on 
these bonds, commencing Jan. 1 1907. See V. 82, p. 1158, and V. 83. p. 493. 


EARNINGS.—For 12 months ending Dec. 31: 
ear— Gross. Net. Tares. Interest. 
+b sercknidiies apliemiiy iitend $290,642 $84,278 $11,639 $58 ,866 $13,773 


234, 999 105,247 
St. Joseph. Total track, 
35 miles. Seandana gauge; 70-lb. T rail. Has 12 motor cars. 2 baggage 
and express cars and 4 sub-stations. General Electric and Westinghouse 
cope. Purchases power. 

FICE RS.—Pres., Chas. F. Dieterich. New York: V.-P.. Chas. M. 
Murdock; Treas., A. E. Dieterich, New York; Sec., S. T. Murdock: Gen. 
an, ‘ea R. Smith; Aud., O. A. Small; Purchasing Agent, R. E. Cornwell. 
on Pp. 


02.290: net, $332,303: 


2rees., d. H. 610: V. 109, p. 73. 


Tazes. Interest. 


Maturity. 


Surovlus. 





SPARTANBURG, 5. C. 
SOUTH CAROLINA LIGHT, POWER & RAILWAYS CO. 
ORGANIZATION .—Incorporated in Mass. June 21 1912 as a consolida- 


tion of the Spartanburg Ry., Gas & Elec. Co. and the Electric Mfg. & Power 
ie. Does the entire electric light and power, gas and street ry. business in 

Spartanburg and the entire electric light and power business in Gaffney, 

owpens, Woodruff, indicts. Pacolet, Clifton and Converse, 8S. C.; 
also operates an interurban line to Glendale and Clifton, a distance of shows 
10 miles. Has the right of eminent domain (confirmed by the State Su- 
preme Court). Franchises contain, it is stated, no objectionable restric- 
tions and run bevond Mav 1 1937 or are unlimited as to time. 

In Se ont. 1918 issued $450,000 3-year notes to pay off floating indebted- 
ness and for new working capital. V.107, p. 1288, 1386. In 1919 $200,- 
000 additional notes were sold for the same purpose. 

Fare Increase.—Iin October, 1919, was auth. by the city of Spartenburg 
to increase fares from 5 to 7 cents. 

STOCK AND BONDS— Date. 
Common $3,500,000 ($100) 

Pref 6% cum $1,500,000($100) 

First mortgage sinking fund / 5 3.497.000 May 1 193; 
$5.000.000 gold_- ott New York a o., New Vork, trustee. 

3-year notes $750, 000 ($1,- ane 1918 72 Q-M 650,000 June 1 1921 

000) gold w York Trust Co., New York, trustee. 

Stock.—Wreferred stock 1s A ll as to assets and divs. Ked. at any 
time at 115 and accrued dividends. Tax-exempt in Massachusetts. 

Bonds.— Additional bonds may be issued only for the acquisition of 
property, extensions, &c., under conservative restrictions. Of the amount 
reported outstanding $155,000 is held in the treasury. Int. payable in 
New York and London. Wenom. $1,000 (£205 9s. Sd.). Sinking fund of 
1% of bonds outstanding, to retire bonds or for extensions and additions, 
bewan Nov. 11915. Red. at 195 and int. on anv int. date. V. 96. n. 136. 

otes.—Are red. al] or in part on any int. date at 103 in 1918 and 1919, 
102 in 1920 and 101 until June 1921. Interest is payable in New York. 
Vividends.— Dividends at the rate of 6% per annum on the pref. stock 
are being paid regularly. 
ARNINGS.—For 12 months ending Dec. 31: 
Net (after Bond, &c., 
Tazes). Interest. 
$228,770 212,497 
316,807 195,938 


Interest. Maturity. 


‘700.000 Apr ’20, 114 


Outstanding. 
000 


Cal. Gross 

Year— Earnings. 
aE $692,746 

i 655,776 


ae 5 Dios. Balance, 
Surplus 


(6%). 
$420,00_ def. $25,727 
42,000 78,869 


Chetham’ Sec & 


in Elkhart expires in | 


Deficit. | 





PROPERTY .—Owns and operates 21 miles of city and interurban street 
railway; standard gauge. 65 and 70-lb. T rail. 21 cars. Hydro-electric 
9 has generating capacity of 14,000 h.p. Auxiliary steam power plant, 

500 h. p. Gas plant has a capacity of 250,000 cubic feet daily. 


OFFICERS.—Pres.. P. G. Gossler, N. Y.; V.-P. & Gen. Mer., G. B. 
Tripp, Spartanburg; Sec. & Treas., J. J. Phames, Jr... N. Y.—V. 107, Pp. 
1288, 1386; V. 108, _ p. hime 

aE 


SPOKANE, WASH. 
SPOKANE & INLAND EMPIRE RAILROAD CO. 


Receivership.—On Jan. 10 1919 an order naming F. E. Connors as 
receiver for the company was filed in the U. S. District Court at Spokane, 
upon petition of the First Trust & Savings Bank of Chicago, trustee for the 
$3,688,000 Ist & ref. mtge. bonds due May 1 1926. V. 108, p. 270. 

Foreclosure Sale.—On Nov. 1 1919 the co.’s property was bought in at 
a closure sale by the bondholder’s committee named below for $3,600,000. 

109, p. 1893. In Jan. 1920 transfer was made to the Spokane & Eastern 
Rallwes & Power Co. of one of the traction systems in Spokane, the hydro- 
electric station known as the Nine Mile Bridge Plant, the te rminal property 
in Spokane and the interurban line running from Spokane to Coeur d'Alene 
City and Hayden Lake, Idaho. Transfer of the so-called Inlana Division 
was made to the Inland Empire RR. The stocks and bonds of the two 
new companies are being held for the present by the protective committee 
named below. For further details see V. 110, p. 563. The directors of 
both companies are: George H. Taylor, Pres.: Albert W. Harris, Chester 
Corey, Chester A. Cook, Holmes Forsyth, Chicago; E. D. Adler, John C. 
Partridge, Milwaukee; F. E. Connors, Vice-Pres., & Gen. Mgr., and Waldo 
G. Paine, Vice-Pres., Spokane, with Elmo Edwards, Sec. V.110, p. 1189. 

Nov. 1 1918 and subsequent int. on the co.’s Ist & Ref. M. 5s being in 
default the following protective committee was formed. Over 95% of 
the bonds had been deposited up to Oct. 1919. V. 109, p. 1367. 

Committee for 1st & Ref. M. 5s.—Chairman, Albert W. Harris; E. D. 
Adler, Chester A. Cook, Holmes Forsyth, Geo. H. Taylor, John C. Part- 
ridge; Secy., Chester Corey, 202 Harris Trust Bldg., Chicago, Ill. De- 
positary: First Trust & Savings Bank, Chicago, Ill. V. 109, p. 1367. 

Successor Cos. Incorporated.—See V. 110, p. 262. 

OKGANIZAT 1UN. --lucorporated in Wasnington Jan. 15 1906, and isa 
consolidation of the Coeur d'Alene & Spokane Ry., the Spokane Traction 
Co.. the Spokane Terminal Co. and the Spokane & Inland Ry. N. W 
Harris & Co., Harris Trust & Savings Bank and E. H. Rollins & Sons 
offered the bonds for sale. Has a light and power franchise in Spokane. 
Transports all kinds of heavy and light freight traffic, as well as passengers. 
and exchanges freight with steam roads 

As to posses lease of lines in Spokane to or consolidation with the Wash- 
ington Water Power Co., see that company below. 

Fares.—In Jan. 1918 filed with the Wash. P. 8. Comm. a new fare 
schedule, effective Feb. 1 1918, increasing the rate for school] tickets to 
4 cents each and discontinuing the sale of 11 tickets for 50 cents and 110 
tickets for 5 dollars. In Apr! 1919 was auth. by the Washington P. 8. 
Comm. to charge a 6§-cent fare. The pompery. had applied for a 7-cent 
fare. V.108, p. 1611. See aiso V. 109, S77; ¥. 110, D. Bea. 

City Purchase Possible.—See V. 109, p. 1274. 

STOCK AND BONDS— Date. Interest. 
Common $10,000,000 ($100) 
Preferred rights $10,000,000 

($100), 5% (see text) 
first and refunding mortgage ( 

$15,000,000 gold 

000) c*tf | 
Spokane Trac Ist M $1, 000. - 


Outstanding. 
0,000 ,000 


— Q- 6,409,100 Oct20'07,1% 
1906 5gM-N _ 3,688,000 May 1 1926 
($1, -{Int. at First Trust & Sav., Chicago, trustee, 

| or at First National Bank, New York. 
1905 5g J-J 66,000 See ae 
000 gold ($1 wh _. c&rtf\ Int. at Title Guar. & Trust Co., N. Y., trus. 
Od'A & S Ist M $500,000 g! 1903 5 g J-J 442,000 Jan. 1 1929 
($100, $500 & $1,000)- c*tt Int. at Title Guar. & Tr. Co.. N. Y., trustee 
Spokane Terminal Ist mtge{ 1905 5 2 F-A 176,000 See text 
$500,000 gold ($500 and { Interest at Firet Trust & Sav. Bank, Chi- 
$1,090) — _c*tf| cago. trustee. or at First Nat. Bank, Bost. 
Bonds.—Of the $15,000, 000 first and refunding bonds, $989,000 are re- 
served to retire $751 ,000 bonds of the subsidiary companies and $10,000,000 
for 75% of cost of permanent extensions and additions, but only when the 
9et earnings for the preceding 12 months have been at least twice the annual 
interest charge on all bonds outstanding and to be issued. Are subject to 
eall from May 1 1911 to Nov. 1 1915 at 107 & and int.; thereafter at 105 and 
int One per cen. of bonds outstanding is payable to a sinking fund from 

LoL} to 1915, 14% from 1916 to 1920 and 2% from 1921 to 1925. See 

. 83, p. 1291, and V. 86, p. 721. $348,090 have been retired. The Spo- 
ah... Trac. Co. bonds are due $10.000 annually from July 1910 to 1914 at 

105 and int.; $15,000 annually July 1915 to 1924 at 105 and int.; remaining 
8700.000 on July 1 1925 at par and int. Bonds are subject to call as an 
entirety at 105 and int. on 60 days’ notice. V. 81, p. 841. The Spokane 
Terminal Co. bonds mature $12,500 on Aug. 1 from 1910 to 1929 incl. and 
$100,000 on Aug. 1 1930. The unissued bonds mature in 1930 and are 
subject to call at 105and int. On the Coeur d'Alene & Spok. Ry. bonds a 

sink. fd. of 5% of net earnings is provided. Bonds are subj. to call at 105&int. 

Pref. rights became cumulative after Jan. 15 1911. After 5% paid on 
common stock, the pref. rights are to share ratably with the common stock 
oP to 7% but not higher. Preferred rights can be redeemed at any time at 
$135 per share and have no vote. 
Dividends .—First dividend on pref. rights—1 { %—was paid Jan. 20 1906 
and 14% was paid April, 14% July and %% “Oct. 1907. None since. 


REPORT .—For year ending Dec. 31: 
Year aa pa Gross Net (after 
Fg tiy trae 
$13,107 


7 _ ‘324.4 3: 4,668 “500. 937 462 002 

ROAD .—Operates 288.669 miles of. a (single, double, sidings and 
spurs), including lines in Spokane and to Coeur d’Alene and Hayden Lake 
on the east; to Colfax, Palouse, Washington and Moscow, Idaho, on the 
south: and an extension from Greenacres on Coeur d'Alene Division to 
Liberty Lake. Outside of Spokane the road is in accordance with standard 
steam railroad specifications. Company owns valuable passenger terminal 
and office building in the heart of Spokane and freight terminal located 
between the Great Northern and orthern Pacific terminals, and has 
physical connection with all roads entering Spokane. Also owns a hydro- 
alectric plant of 20.000 h.p. capacitv 9 miles below Spokane. 

OFFICERS.—Pres., Frank 8. Elliott: V.-P. & Comp., W. F. Turner, 
Portland; V.-P. & Traffic Mer., W aldo G. Paine, Spokane; Sec. Robt. 
Crosbie; Treas., Paul Me Kay. V. 107, p. 1580; V. 108, p. 270, 1611, 
2331; V. 109, p. 477. 1081, 1274, 1367, 1 1893; V. 110, p. 262, 563, 1189. 


PA. Bd ae’ Sasa WATER | POWER CO.’S SYSTEM.—Spokane 
ree ailw 

ORGANIZATION .—Chartered in Washington Mar.13 1889 for 50 years. 
Owns all of the property formerly belonging to the following Sopa: 
Big Bend Power Co. | Ross Park Street Ry. 
City Park Transit Co. | Spokane Cable Ry. wg 
Edison Electric Illuminating Co. | §8pokane Co. Electric Co. 
Falls City Land & Improvement Co.| Spokane Electric Ry. Co. 
arungses Heights Motor Ry. Co. | Spgkane Street Ry. Co. 
Post Falls Water Power Co. | 

Owns the entire capital stock of the Puan aahingtos Light & Power 
Co., acquired July 1 1913, and the St. Maries Lt. & P. V. 97, p. 523. 

Owns all the water power on the Spexese 5 River at Spokane, Kae - 
cluding former propery of Spokane Falls Water Power Co.: also w 
power at Long Lake and Little Falls, Wash., and at Post Falls, Mt. ong 
Company operates the electric-light and power systems in Spokane, Hill- 
yard, Pullman, Uniontown, Colton, Palouse, Garfield, Farmington, Oakes- 
dale, Tekoa, Colfax, Latah, Spangle, Endicott, St. John, Elberton, Bel- 
mont, Diamond, Reardan, Davenport, Harrington, Sprague, Ritzville, 
Lind, Odessa, W ‘ilbur, Almira, Creston, Hartline, Rockford, Johnson and 
Govan, all of Washington, and in St. Maries, Moscow, Genesee and Osborne 
in Idaho. Also supplies power for operation of other cos. at Newport, Medi- 
cal Lake and Cheney in Washington and Post Falls, Rathdrum, Coeur 
d'Alene, Wallace, Wardner and Kellogg in Idaho. In Nov. 1917 entered 
into a contract with the Chicago Milw. & St. Paul Ry. to furnish power 
for the operation of its trains on the western extension of the electrified 
section of the road over the Cascade Mountains. The co. began supplying 
power to the railroad in the summer of 1919. 

Franchises for electric-lighting and power in Spokane run to June 1 1934. 
Street railway franchises of various lengths. ranchises in small towns 
various lengths, 25 to 50 years. 

In 1917 the City Council of Spokane, Wash., denied the co.’s petition for 
cancellation of ordinance provisions for franchise taxes and maintenance of 
pavement between tracks. 


Maturity. 


Other 
Income. 


Balance, 
&C. Deficit. 
$527,059 $624,653 


Interest, 








APR., 1920. | 


_— 
— 


On March 15 1910 increased authorized capital stock from $10,000,000 | 
505. 


to $15,000,000 and on Dec. 2 1913 to $20,000,000. V.97, p. 15 

Early in 1917 the Washington Legislature passed an Act empowering the 
co. to take over by lease or consolidation the lines of the Spokane & Inland 
Empire RR. in Spokane. The Act, it is understood, will be availed of, 
if at all, only after the Spokane & Inland Empire RR. has set its affairs in 
order. Compare V. 105, p. 1999. 

Acquisition of Spokane. Heat, Light & Power Co.—In 1919 negotiations 
were concluded with the creditors and security holders of the Spokane Heat, 
Light & Power Co., by which the property of that company was bid in by 
the committee representing its $1,400,000 3-year mtge. notes, and turned 
over to the Washington Water Power Co. free and clear. The latter issued 
in place of said notes its own $1,400,000 20-year (not callable) debentures 
bearing interest at the rate of 3% for the first 6 years, 4% for the next 7 
years and 5% for the remaining 7 years. (See table below). V. 108, p. 
685. The property was acquired at receivers’ sale and turned over as of 
May 2 1919; the electrical machinery and business was absorbed by the 
Washington Water Power Co. and the steam heat plant and business sold 
to the Spokane Central Heating Co., a subsidiary corporation capitalized 
at $1,000,000 common stock. V. 109, p. 1280. 

Fares.—In Jan. 1918 filed with the Wash. P. S. Comm. a new fare 
schedule, effective Feb. 1 1918, increasing the rate for school tickets to 
4 cents each and discontinuing the sale of 11 tickets for 50 cents and 110 
tickets for dollars. V.106,p.500. In Aug. 1918 the company’s advance 
to 3-cents per mile on its interurban lines and its 25% increase in freight 
rates were upheld by the Washington P.S. Comm. V. 107, p. 803. 

In April 1919 was auth. by the Wash. P.S. Comm. to increase fares to 
6 cents. The co. had applied for a 7-cent fare with a l-cent charge for 
transfers. Seealso V. 109, p. 478; V.110,p.263. Compare V. 108, p. 975. 

In Feb. 1920 issued $3,000,000 2-yr. 7% notes to refund a like amount 
of 1-yr. 6% notes due Feb. 21920. V.109, p. 2441; V. 110, p. 360. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $20,000,000 ($100)... ---- - $15,490,000 Apr ’20,1% 
lst consol mtg and collateral{ 1899 5 2g J-J 237,000 July 1 1929 


trust, $2,000,000, gold Interest at Franklin Trust Co., Brooklyn, 


FSG c*&r N. Y., trustee. 
Ist ref mtge, $15,000,000 8} 1909 5 J-J 5,923,000 July 1 1939 
iF ee c* & r* cpt{/Int. at Farmers’ L. & Tr. Co., N.Y., trustee 
7% 3,000,000 Feb. 2 1922 


2-yr secured notes $3,500,000/ 1920 1% 
{Central Union Trust Co., trustee. 
20-year debentures... _- 1919 see text 1,400,000 1939 

Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $237,000 are 
reserved to retire Ist mtge., $3,600,000 are pledged as collateral under 
the 2-year notes (see above), $3,850,000 are in treasury, $1,190,000 have 
been canceled by sinking fund, and the remainder are for add'ns and extens 
at not to exceed 50% of cost. Sinking fund of 2% per annum of bonds out 
began Sept. 1909 for purchase of bonds at not exceeding 110 and int., but 
bonds cannot be drawn. Bonds are redeemable as a whole at option of com- 

any at 110 and int. V.88, p.54. 1003. Bonds are listed on N. Y. Stock 

xchange. V. S89, p. 1544; V. 104, p. 1900, 2120. 

Notes.—The 2-yr. notes are secured by deposit of Ist & Ref. Mtge. 5% 
bonds in the ratio of 120% of the amount of notes outstanding. Interest 
payable semi-annually at Spokane & Eastern Trust Co., Spokane. 

Dividends.—In 1900, 3%; in 1901, 4%; in 1902, 5%; in 1903, 6%; in 1904. 
6%; 1905 to 1910, incl., 7% per annum. In 1911, 7%%. In 1912 and 
1913, 8%. In 1914, 7%%. In1915,5%%. 101916.4%%. In 1917, 
4%. In1918,4%. 1n1919,4%. In 1920, Jan., 14%%: April, 14%. 

REPORT .—For years ending Dec. 31 (1918 report in V. 108, p. 13838): 

Total Net (after Bond Depre- Profit Divs. Balance, 
Receipts. Tazes). Int. &c. ciation. & Loss. Paid. Sur. or Def. 

Year— § 3 $ ‘ ~ x 
1919__3,670,092 1,742,429 536,323 353,000 dr.1,097 658,325 sur.193,683 
1918__2,927,379 1,454,902 512,710 325,000 dr.6,973 619,600 def. 9,38] 
1917 _-2,833,191 1,392,327 431,909 325,000 cr.2,096 619,600 sur. 17,914 

Passengers carried (city lines only), 1919, 18,478,611, against 16,482,- 
739 in 1918 and 17,305,047 in 1917. 

ROAD.—System consists of 110.93 miles of track. City lines occupy 
44.96 miles of streets. Standard gauge; 60 to 107-lb. T. rails. Does a 
freight business under special franchise. Operates 638 miles of hizh-tension 
transmission lines. Owns hydraulic power plants as follows: 12,000 h. p. 
at - a 15,000 -—° at Post Falls, Idaho; 27,000 h.p. at Little Falls, 
Wash., completed in 1911. In 1915 completed first half, 33,000 h.p. of 
an ultimate installation of 66,000 h. p. at Long Lake, Wash. A new 
22,500 mech. h. p. unit was completed in Dec. 1919. 

OFFICERS.—Pres., D. L. Huntington; Chairman of Exec. Comm. & 
V.-P.,W.J.C. Wakefield; V.-P. & Gen. Mgr., W. E. Coman: Sec. & Treas. 
V. G. Shinkle; Aud., J. S. Simpson.—V. 108, p. 380, 581,685, 975, 1388, 
2242; V. 109, p. 478, 1274, 2441; V. 110, p. 263, 360,659. 


SPRINGFIELD, MASS. 


SPRINGFIELD STREET RY.—See New England Investment & Securi- 
ties Co. under Worcester. 








SPRINGFIELD, MO. 


SPRINGFIELD RAILWAY & LIGHT CO.—See Federal Light & Trac. 
Co. under New York City. 


SPRINGFIELD, OHIO. 

SPRINGFIELD & XENIA RAILWAY CO. 

ORGANIZATION .—Incorporated in Aug. 1906 to succeed the Spring- 
field & Xenia Ry., which was organized {In 1904 to succeed the Springfield 
& Xenia Traction Co., which had been sold under foreclosure. V.83, p. 214. 

STOCK.—Common, auth. and issued, $300,000; preferred, 5% cum., 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in treas. 

Dtotdends.—-First div. on pref., 4%, was paid Oct. 1 1908. In 1909, 
5%%: in 1910, 4%%: 1911, 8%%. In 1912, 6%%. In 1913, Mar., 
14; June, 14%: Sept... 14%: Dec., 14% regular and 2% extra. which 
paid accumulations in full to Jan. 1 1914. In 1914 to 1919, incl., 5%. 
In 1920, March, 14%. Initial dividend on common of 2% paid Dec., 
1913. In 1914, 1915 and 1916, 3%. In 1917, Dec., 2%. None to Dec. 
31 1919, when 1% was paid. 

EARNINGS.—For year ending Dec. 31 1919, gross, $114,249; net, after 
taxes, $12,859. In1918, gross, $38,641; net, after taxes, $12,116. 

ge A oe 20 miles of track connecting Springfield and Xenla 
Rails, 70-lb. T; five cars. 

OFFICERS.—Pres., Warren Bicknell, Cleveland: V.-P., Geo. A. Coulton; 
Sec. & Treas., Chas. S. Thrasher; Oper. Megrs., The Warren Bicknell Co. 
V. 99, p. 1911; V. 100, p. 643; V. 101, p. 2072; V. 105, p. 2367. 


SPRINGFIELD TERMINAL RAILWAY & POWER CO. 

Receivership.—Reports state that int. on the $250,000 Ist M. 6’s having 
been defaulted, George Whysall in Sept. 1919 was appointed receiver for the 
co. V. 109, p. 1180. 

Sale Ordered.—In Feb. 1920 Federal Judge Sater, in a receivership suit 
brought by the Central Trust Co. of Illinois and W. P. Abbott, trustees, 
for the co's. lst mtge. bonds, ordered the receiver to sell the road at public 
auction, at an upset price of $300,000 on a date to be fixed by the receiver. 

Receivers Certificates.—In Dec. 1919 Judge John E. Sater auth. the issu- 
ance of $25,000 6% receiver’s certificates, secured by a first lien on all the 
property of the co. V.109, p. 2440. Compare V. 109, p. 2263. 

ORGANIZATION .—Successor in Nov. 1916 to the Springfield Troy & 
An vy Ry., which was incorp. April 20 1903. The railroad is on private 
right of way except in cities and towns. Franchises expire in 1928. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 





PT: tenth ndimnetine cee seein Fo seers 
lst Mtge $350,000 gold ant} 1916 6¢J-D 250,000 See text 

SE EE  oeccaeckwe c*tf\Int. at Central Trust Co. of Ill., Chicago. 
Receiver’s ctifs $25,000 ($500). 1920 6% Or 


) 25, 0 

Stock.—The Springfield Troy & Piqua Ry. was financed by its officials; 
$70,000 stock was issued to comply with law requiring issue of 10% of au- 
thorized amount. In 1917 the Ohio P. U. Comm. authorized and the co. 
issued $280,000 stock to reimburse (together with the $250,000 bonds 
shown above) the estate of Asa 8. Bushnell for advances. V. 103, p. 1981. 

ds.—The bonds mature $25.000 Dec. 1 1920, $35,000 Dec. 1 1921 to 
1925 and $50,000 Dec. 1 1926. Red., all or part, on any int. date at 102 
and int. Remaining bonds may be issued only for 85% of cost of perma- 
nent betterments and additions. Central Trust Co. of Ill., and Wm. T. 
Abbott, Chicago, are trustees. V. 103, p. 2079. 

EARNINGS.—For cal. year 1917, gross, $147,427. 

ROAD.—Operates 30.46 miles between Springfield and Troy, O.; began 
operating in ou 1904; including second track and sidings, 33 miles. Rails, 
80 and 70-lb. Standard gauge. Power plant capacity, 1,700 h.p. 

OFFICERS .—Pres., Fred. J. Green: Sec.,G. A. Kohler. Genera! office, 
Springfield, Ohio.—V. 109, p. 1180, 2263, 2440; V. 110, p. 563. 


ELECTRIC RAILWAYS 129 





SPRINGFIELD, VT. 

SPRINGFIELD ELECTRIC RY.—A trolley road. 

Receiver.—In May 1918, Judge H. H. Blanchard of Springfield, Vt., 
Treasurer of the company, was appointed receiver, following default on 
the $100,000 Ist M. bonds due Nov. 11917. V. 106. p. 2124. 

ORGANIZATION .—Length of road, 6% miles (9 miles of track) from 
Springfield, Vt., to Charlestown, N. H. Freight and passenger road. 
Carries freight in standard cars. 

Capital stock, common (auth.), $75,000, all outstanding; 6% pref. stock, 
$25,800: Ist M. for $100,0000f 57% gold $500 and $1,000 coupon bonds dated 
Nov. 1 1897, due Nov. 1 1917; int. M. & N. at National Shawmut Bank, 
Boston. Receiver’s certifs. (issued for old indebtedness), $22,321. 

EARNINGS.—For year ending June 30 1919, gross, $98,383; net, before 
taxes, $5,824. In 1917-18, gross, $107,127; net, before taxes, $6,884. Pres. 
& Gen. Mer., E. C. Crosby; V.-P., M. A. Coolidge; Treas., H. H. Blan- 
chard; Supt., A. J. Crosby.—V. 64, p. 1043; V. 70, p. 793; V. 106, p. 2124. 

STATEN ISLAND, N. Y. 

RICHMOND LIGHT & RR. CO. : 

Service Suspended.—See Staten Island Midland Railway Co. below. 

ORGANIZATION .—This company was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual. 

Transfer De n.—On April 28 14911 Court of Appeals rendered a deci- 
sion requiring the exchange of transfers between Manor Road line of the 
8. I. Mid. Ry. and connecting lines of R. L. & RR. Vz. 92, P- 1179. 

Merger Denied.—The N. Y. P. 8. Comm. on May 10 1917 denied the 
application for auth. to merge this co. and the Staten Island Midland Ry. 
under the title of Staten Island Light & Traction Co. V. 104, p. 1900. 

, em gune 5917 a ae to P.S. Comm. for auth. to increase fare from 5 to 6c. 
See V. a : 

Fine.—Having failed to comply with the P. S. Comm.’s order requiring 
the co. to double track Castleton Ave., Richmond, on April 15 1916, a 
judgment for a fine of $77,300, being an aggregate of $100 a day from 
April 15 1916 to May 28 1918, was filed against the co. in June 1918. 
[In an appeal to the Appellate Division of the Supreme Court the order 
of the Commission was sustained. V. 106, p. 2758. 

8TOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
GOOG Geta seee UsEOlcamece 6406  Gooenecce 
First collateral trust meee! 1902 42J-J 

$2,500,000 gold... ___- tf{/Int. at Guaranty Trust Co., N. Y., trustee. 

Bonds .—$300,000 are reserved for the acquisition of new property. 


Pe INGE —ret years ending June 30: 





ear. Gross. Net (aft. Taz.). Other Inc. Int. & Rents. Surplus. 
1918-19... .- $491,578 $2,186 $286,957 $165,754 $123,438 
1917-18__._-- 448,691 50,643 164,372 163,072 51,943 


ROAD.—Miles of track, 32.05; 90-lb. girder Cambria and 85-lb. girder 
Johnson steel rails; 36 passenger cars. 

OFFICERS.—Pres.. C. W. Hotchkiss. 55 Wall St.. N. Y.: V.-P. & 
Gen. Mgr., R. L. Rand; Sec., J. E. Phillips.—V. 107, p. 502; V. 109, p. 


2440 


STATEN [ISLAND MIDLAND RAILWAY CO. 

Receivership.—In Jan. Federal Judge Charfield appointed Jacob Brenner 
receiver for the co. V. 110, p. 360. ; 

Service Suspended .—-On Jan. 16 1920 the co. discontinued the operation of 
its trolley lines. This action followed the refusal of the Board of Estimate 
& Apportionment, to grant a 7-cent fare upon the request of a committee, 
appointed by P. 8S. Commissioner Nixon to investigate the co’s. affairs. 
The committee found that the co. was operating at a loss of $190,000 per 
annum. V.110,p.360. Compare V. 109, p. 2440; V. 110, p. 79, 262, 360. 
in April, 1920, it was stated that the city of New York would operate the 
road under the direction of the receiver. V.110, p. 1643. 

ORGANIZATION .—Incorporated in New York on Jan. 16 1907 as a 
reorganization of the Staten Island Midland Railroad Co. sold under sequeés- 
tration proceedings on Jan. 3 1907. V. 84, Dp. . 

Transfer Decision.—See under Rich. Lt. & RR. above. V. 92, p. 1180. 

Merger Denied.—See Richmond Light & RR. Co. above. 

In June 1917 applied to P.S. Comm. for auth. to increase fare from 5 to 6c. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
COG Si eee Gsinncce oete eeeenne SL adeeteosson 

I Mid RR ist mtg $1,000,-§ 1896 5g J-J 1,000,000 Jan 21 1926 

000 gold ($1,000)_.__c*tf\Int. at Farmers’ L. & Tr. Co., N. Y., Trustee 
Equip trust ctfs Ser A $135,-{ 1915 6¢8J-J 64,500. See text 

000 ($500) gold__._- c*&r\| Interest at Bankers Trust Co., Trustee. 

Bonds.—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
July 1, beginning July 11915. They are subject to call at 102 and interest. 
Secured by 32 double-truck closed cars. 


EARNINGS.—For years ending June 30: 


Year— Gross. Net(aft.Taz.) Other Inc. Int. & Rents. Deficit 
1918-19__.__..$307,534 def.$80,346 $1,363 $68 ,094 $147,076 
Ss) 7a 322,188 def. 36,522 2,190 69,785 104,116 


ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb. 
girder. 41 passenger Cars. 
OFFICERS.—Pres.. C. W. Hotchkiss. 55 Wall St... N. Y. City: Sec., 
A.M. Stillwell, New Brighton, N. Y.—V. 110, p. 79, 262, 360, 1643. 
a 


STOCKTON, CAL. 

CENTRAL CALIFORNIA TRACTION CO.—An electric road. 

ORGANIZATION .—Organized in California in Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right of way, 
except in the cities. Franchises in all the cities of the system run for 50 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V.86,p.667. In Jan. 1918 another 
assessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment, improve trackage and 
restore the company’s credit by reducing meg debt. ‘The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

On May & 1911 shareholders voted to increase auth. stock to $4,000,000, 
of which $3,000,000 is com. and $1,000,000 pref. V. 92, p. 955. 

Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V. 100. p. 1167. 

Operating Agreement.—Early in 1916 entered intoan agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102, p. 1250. 

Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 
and 1919 and waiving default in int. and also the sinking fund provision. 
Compare V. 106, p. 497. 

Fare Increase.—In July 1918 auth. by the Cal. RR. Comm. to increase 
passenger fares on its main line between Stockton and Sacramento and 
on the branch line to Lodi to 3 cents per mile, to cancel round-trip fares 
and to increase commutation rates 10%. V.107,p.40l. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SBS SSS NONE ain = oonnn FF eoeeeeee 
re ’ ’ oO cum ~-“--<-=-  *ae#eeene= ) VV awe eww eww ewe 
First mortgage a1 500 000! 1906 5§ g A-O 1,492,000 April 1 1936 
($1,000) gold sink fund_tf\Int. at Union Trust Co. of San Fran., Trus. 
Bonds .—Sink. fund on Ist M. bonds began in 1912 with $15,000 per year 
for 10 years, $30,000 per year for the succeeding 10 years and $45,000 
er year for remaining HM years. Bonds are red. on any int. day at 105 and 
nt on 60 days’ notice. 


EARNINGS.—For the 11 months ending Nov. 30 1917 the company 
reported a profit of $6,011, after all deductions, against a loss of $85,101 
during the corresponding period in 1916. 

ROAD.—Operates in the city of Stockton and an interurban line from 
Stockton through Lodi to Sacramento. Total track operated, 70.8 miles. 
Has operating agreement with Tidewater Southern Ry., whereby the two 
lines are operated as one system. Company carries Wells Fargo express 


matter. 

OFFICERS.—Pres., Alden Anderson; V.-Ps., M. Fleishhacker,Geo. W., 
Peltier and H. Fleishhacker: Sec. & Treas., A. N. Baldwin; Gen. Mer., 
C. H. Robertson. Office, 233 Post St., San Francisco.—V. 107, p. 401. 
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ELECTRIC RAILWAYS 


[Vou. 110. 











STOCKTON ELECTRIC RR. 
ORGANIZATION .—Incorp. Dec. 29 1891 in California. 


Co. owns the entire $500,000 stock except directors’ shares. 
outstanding. 





Southern Pac. 
No bonds 


| 


ROAD .—Operates from Syracuse to Oswego, 37.8 miles. Oswego city 


| lines, 10.15 m.; Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; 


Fulton city lines, 0.6 m.; total length of road, 57.59 miles; second track, 


| 21.25 m.; car house and other sidings, 5.08 m.; total trackage 83.92 miles. 


i 
Lease.—For lease of the Central California Traction Co.'s lines in Stock- | 


ton, see that company above. ; 
Fare Increase.—In Jan. 1919 was auth. by the Cal. RR. Comm. to charge 
a 6-cent fare. The co. had applied for a 7-centfare. V. 108, p. 80. 


EARNINGS.—For years ending Dec. 31: 
Year. Gross. Net. Other. Int., Rents, &c. 
 _ = $243,276 $29,722 $7 351 $11,646 
1917 240,802 53,459 4,124 15,143 42,440 

ROAD.—Operates 25.51 miles of track. Standard gauge. 29 cars. 

OFFICERS.—Pres., Paul Shoup; Sec. & Aud., H. A. Culloden; Treas., 
M.S. Wade; Mer., Frank W. Webster. Office. Angeles, Cal.—V. 76. 
p. 159; V. 100, p. 643, 902; V. 102, p. 1626; V. 108, p. 80. 


Bal., Sur. 
$25,427 


TIDEWATER SOUTHERN RAILWAY COMPANY. 


ORGANIZATION .—Incorp. on Mar. 11 1912 as a consolidation of the 

rojected Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & 
Southern Transit Ry. It is proposed to construct a 227-mile line from 
Stockton to Fresno via Turlock, including branch lines, of which 50 miles 
between Stockton and Turlock completed and in operation. 

Stock.—$1,.795,.703 stock, of which $14,560 is preferred, is outstanding in 
the hands of the public. In Dec. 1916 the Cal. RR. Comm. auth. the co. 
to issue $600,000 stock at not less than 80, the proceeds to be used to extend 
its line from Hatch to Irwin City, Cal., 8 miles, for freight terminals in 
Modesto and for other impts. V. 104, p. 164. In Jan. i917 the RR. 
Comm. auth. the co. and Pres. Byron A. Bearce to terminate the special 
trust created for $2,000,000 of common stock to cover control during the 
construction period by freeing therefrom 250,000 shares and returning the 
remaining 1,750,000 shares to the treasury. The 250,000 shares are to 
be held in a special trust and be withheld from sale for 5 years. V. 104, p. 
665. The co. has applied for permission to exchange common stock, share 
for share, for the $30,000 pref. stock outstanding. 

Purchase.—in Nov. 1914 purchased from the Modesta & Empire Trac. 
Co. the line of their railway from Modesta to Empire, taking over at the 
same time all freight agreements with the Santa Feroad. V.99,p. 1452. 

Assessment.—An assessment of 10) cents per share was levied on stock- 
holders, delinquent Oct. 4 1915. In 1917 an assessment was levied on all 
delinquent stock equa! to the amount unpaid, delinquent April 21, sale date 
May 10 1917. 

tee omer 4 Agreement with Central California Trac. Co.—See remarks 
under that company above. 

Valuation.—Early in 1916 the reproduction cost, less depreciation, of 
the operative peat was fixed by the Cal. RR. Comm. at $623,377, and 
of the non-operative property at $90,166. V. 102, p. 1250. 

In Mar. 1918 was auth. by the Cal. RR. Comm. to issue $500,000 lst M. 
5% bonds, due in 1942, at not less than 80; proceeds to pay in part for 
construction werk. V. 106, p. 1345. 


STOCK AND BONDS— Date. Interest. 
See text 


Stock $5,000,000 ($1 
First moreaeee s Seed 1912 528 A-O15 $416,500 Apr 15 1942 
gold ($ $1,000)___tf\| Union Trust Co., San Francisco. Trustee. 


Bonds.—First mtge. bonds are issuable at $20,000 per mile. Sub). to 
call at 103 on any int. day. Sinking fund 2% of bonds out Oct. 15 1916 to 
Mct. 15 1921, and 3% of bonds out Oct. 15 1922 to Oct. 15 1941, which will 
retire bonds at maturity. $50,000 are held in sink. fd. Int. at company’s 
office or in New York. 


_ ROAD.-——Operates a 2-hour passenger service between Stockton, Atlanta, 
Escalon and Modesto. Has contract for power with Sierra & San Fran. 
Power Co. Under agreement with Central California Traction Co. the 
two properties are operated as onesystem. Also has traffic agreements with 
the Western Pacific, California Nav. & Imp. Co., South. Pacific and the 
Atch. Topeka and Santa Fe for the interchange of passengers and freight. 

EARNINGS.—For year ending Dec. 31 1919, gross, $212,064: net, after 
taxes, def., $61,149. n 1918, gross, $183,854; net, after taxes, $2,804. 
OFFICERS.—Pres., C. M. Levey; V.-Ps., A. R. Baldwin and B. A. 

Beard; Sec. and Treas., Chas. Elsey. Office, Mills Building, San Francisco, 
Calif.—V. 102, p. 1250; V. 103, p. 1793; V. 104, p. 164, 665; V. 106, p. 
1345; V. 107, p. 1580. 


Outstanding. Maturity. 


————_$_$__—. 


STREATOR, ILL. 


ILLINOIS VALLEY GAS & ELECTRIC CO. 
This company was merged on Nov. 1 1911 into the Public Service Co. of 
Northern Illinois, which see in our ‘‘Ry. and Industrial"’ Section. 


—— 


SWANSEA, MASS. 


SWANSEA & SEEKONK STREET RY. 

To be Dismantled.—On Nov. 9 1919 the directors voted to sell the com- 
pany’s entire stock and equipment to the McGovern Co., Inc., of N. Y., 
for $26,250. ‘The company’s charter has been annulled, the rails are to be 
torn up, &c. V. 109, p. 1893. For history of this company see ‘‘Electric 
Railway’’ Section of Nov. 15 1919. 


_ — 


—_— 


SYRACUSE, N. Y. 
EMPIRE STATE RR. CORP. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
to the Empire United rys., Inc., sold under foreclosure per plan in V. 104 
p. 363; V. 105, p. 909. The new co. took over, subject to underlying bond 

ues the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 

zed as the Rochester & Syracuse RR. (which see below). 

Fare Increase.—In Jan. 1918 announced various fare increases, including 
an advance from $1 25 to $1 38 for round trip tickets between Syracuse 
and Oswego. In Sept. 1918 these rates were again increased, this time 
from $1 38 to $1 90. 

Wage Award by War Labor Board.—V. 107, p. 1977. 

The 3-year 6% notes (shown in table below) due Nov. 
called for payment on May 11920. V.110, p. 1526. 


STOCK AND 0 8100). Date. Interest. 








1 1920, have been 


Outstanding. 


Maturity. 


1,250,000 
6 M-N 350,000 Nov_ 1 1920 


Equitable Tr. Co., N. Y., Trustee. 
vracuse Lake Shore & Norihern RR.— 
lst mortgage $2,500,000 grt 1907 5 g M-N 2,500,000 May 1 1947 
($1 c*tfjInt. at Coiumbia Tr. Co., N. Y., Trustee. 
rn lectric RR.— 
lst mortgage $1,000,000 sold) 1905 5¢@M-N 250,000 May 1 1945 
($1,000) c*tf{Int. at Equitable Trust Co., N. Y., Trustee. 


Stock.—Series *‘A’’ pref. stock is redeemable at 105. Series ‘“‘B’’, after 
it has received 5 years’ consecutive dividends at the full rate of 6%, is 
entitled to rank pari passe with or be converted into Series ‘‘A.’’ Of the 

250,000 series ‘‘A’’ reported outstanding $50,000 is held in trust by the 
eorganization Committee to retire mortgage notes. The common and 
series ‘‘B’’ pref. stocks are held in a 5 year voting trust. 


Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are supject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. The Auburn & Northern bonds are subject to 
call at 110 on any interest period on 60 days’ notice. No sinking funds. 

Notes.—The 3-year notes are subject to call as a whole at par on any int 
date. Pa. 4 mills tax refunded. Of the $350,000 outstanding $150,006 
are held in trust by the Reorg. Comm. to provide for construction and 
Sy Or an These notes were called for payment on May 11920. V.110, 

EARNINGS.—For calendar years: 

Cal. Year. G Net aft Tazes. Oth. Inc. 
1919 $217 ,736 $10,380 
215,494 7 566 


3-yr notes $500,000 date?) 1917 
P c*tf{Int. at 


Int., &c. Bal. Surp. 
$149 963 $78,153 
150,251 72,809 


| cars, 2 work cars, 4 snow plows and 6 miscellaneous Cars. 





Gauge, 4 ft., 8% in. Rail, 70 and 90 Ibs. 56 passenger cars, 4 express 


Has contract 


for power with Niagara Lockport & Ontario Power Co. Has 4sub-stations 


| with a total capacity of 2,900 k.w. 


OFFICERS.—Pres. & Gen.Megr., J. C. Nelson; V.-Pres., P. W. Meacham; 
Treas., L. L. Odell; Sec. & Comptroller, S. C. Stivers; Auditor, J. B. 
[yland; Asst. Sec., H. C. Beatty; Asst. Treas., J. Holden Wilson.— 
’. 105, p. 1801; V. 106, p. 189; V. 107, p. 2097; V. 109, p. 72; V.110, p.1289, 
526. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 
system) sold at foreclosure Aug. 28 1917 and separately reorganized as per 
plan in V. 104. p. 2119. Overdue int. on the Roch. Syr. & Eastern bonds 
to and incl. May 1 1917, amounving to $100 per $1,000 bond, was paid In 
full. Bondholders who failed to deposit their bonds with the reorganization 
committee, received $346 76 per $1,000 bond. See V. 106, p. 1231. 

Fare Increase.—On April 25 1919 the N. Y. P. 8. Comm. for the 2d 
Dist. auth. the ce. to increase fares to 3 cents per mile, less one-half a cent 
per mile fer mileage tickets, effective shortly after May 11919. Commuta- 
tion rates were raised one-fifth of a cent per mile and a special rate estab- 
lished between Rochester and East Rochester. V. 108, p. 1823, 2123. 


STOCKS AND BONDS.— Date. Interest. Outstanding. Maturtty. 
Common $1,500,000 ($100) $1,500,000 
Preferred $3,000,000 ($100) 2,500,000 
First mtge conv $5,000,000 2,500,000 May 1 1957 
($500 & $1,000) g__c*ntf{ First Trust & Deposit Co., Syracuse, trustee. 
Bonds.—The Ist M. 5s are convertible into pref. stock at par, $ for $, 
between May 1 1919 and May 1 1929; this privilege may be terminated vy 
the co. in case of merger or consolidation With any other co. under N. Y. 
laws, or of the lease of its property. They are callaole, all or m part, on 
and after May 1 1922 at 105 and int. The remaining bonds may be issued 
for impts., add'ns, exts., &c., under certain restrictions. 
EARNINGS.—For cal. year 1919: Gross, $1,010,960; applicable to bond 
int. and divs., $212,879. 


ROAD.—Operates a double-track line from Syracuse to Rochester, 81 m. 


OFFICERS.—Pres., Arthur W. Loasby, Syracuse, N. Y.; V.-P’ & Gen. 
Mer., T. C. Cherry; Treas., W. K. Zinsmeister Sec.. Mercer V. White. 
Peck-Shanahan-Cherry, Inc., operate the road.—V. 105, p. 1803; V. 106, 
p. 87, 1231, 2451; V. 107, p. 1193; V. 108, p. 1823, 2123; V. 109, p. 73. 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—-Incorp. in New York May 12 1917 as successor to 
the Syracuse & South Bay Electric RR. and the Syracuse Watertown & 
St. Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee for $201,000 and $35,000, respectively. Sale 
confirmed in March 1917. The varnne e was organized as ag plan in 
V. 103, p. 580, as modified and approved by the P. 8. Comm. by an order 
dated April 26 1917. 

Fare Increase.—On Aug. 12 1919 was auth. by the P. S. Comm. to charge 
a 6-cent fare in Syracuse. V.109, p. 777. 


STOCK AND BONDS— Date. 
Common $150,000 ($100).... ---- 
First pref $600,000 ($1 
2nd pref $500,000 ($100 
First mtge $600,000 go 1917 

$100 and $1,000) Int. at Tr. & Dep. Co. of Onon. 

Stock.—All classes of stock have equal voting power. Stock is held in a 
five-year voting trust. The trustees are Arthur W. Loasby, William Not 
tingham and Ferdinand W. Roebling Jr. 

Bonds.—Are subject to call in whole or in part on and after Nov. 1 1917 
at 110 and int. Int. on $25 bonds payable May 1 only. Int. payable 
without deduction other than Federal income tax. 

EARNINGS.-—For cal. year 1919, gross, $105,391; net income, $8,442; 
in 1918, gross, $85,665; net (deficit) , $2,157. 

ROAD.—Operates 12.18 miles of single track equivalent over private 
right of way from Syracuse to Oneida Lake, and a single track branch line to 
Brewerton, 6.2 miles. Has traffic agreement with New York State Rail- 
ways Co. to enter Syracuse. New road began operations April 26 1917. 
85-ib. Trail. Gauge,4ft.8% inches. 17 cars. All private right-of-way. 
Power is purchased from Niagara Lockport & Ontario Power Co. 


OFFICERS.—Pres., Talmadge C. Cherry: V.-P., Treas., & Gen. Megr., 
W. J. Harvie; Sec., H. C. Beatty, Peck-Shanahan-Cherry, Inc., operate 
the road.—V. 105, p. 73, 499; V. 106, p. 1231; V. 109, p. 777. 


I 
\ 
] 


Interest. Outstanding. Maturity. 
$150,0 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 

Financial Readjustment.—In April 1916 the P. 8. Comm. auth. an issue 
of $437,000 6% 5-year notes to refund the $250,000 1l-yr. notes due Feb. 1 
1916, the $150,000 18-mos. notes due Aug. 1 1916, and for other corporate 
purposes. As part of this refinancing plan, the common shareholders were 
called upon to surrender 35% of their stock, which was distributed as a 
bonus to subscribers to the notes at the rate of 1 share of stock for every $100 
of notes. The stock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining common stock to constitute a 
majority, was deposited under a voting trust agreement extending to Jan. 31 
1921. haga are Arthur W. Loasby and F. W. Roebling Jr. V. 
102, DP. 95. 

In Feb. 1918 issued $292,000 Ist & Ref. M. 5s to take up existing obli- 
gations and for extensions, &c. 


Wage Award by National War Labor Board.—V. 107, p. 1977. 
pare V. 106, p. 2227. 


Fare Increase.—In Jan. 1919 was auth. by the N. Y. P. S. Comm. to 
increase fares in Auburn and the Auburn zone from 5 to6cts. V.108, p. 76. 
On Mar. 15 1920 was auth. by the city authorities of Auburn to increase 
fares to 7 cents, the new rate to continue in effect for 3 yrs. V. 110, p. 764. 
On Aug. 12 1919 was auth. by the Comm. to charge a 6-cent fare in Syra- 
cuse. V. 109, p. 774. 


STOCK AND BONDS— Date. 
Common $1,250,000 ($100) 
Pref 6% n-cum $750,000(3100) ---- 
Auburn & Syracuse first and{ 1902 
refunding mortgage APY 
000,000 gold ($1,000) _c*tf 


Com- 


Interest. Outstanding. 

$1,250,000 

Q-J 15 712,000 

5 g A-O 1,752,000 Oct 

Int. at Harris, Forbes & Co., New York. 
Equitable Trust Co., New York, trustee. 

Gold notes $450,000 G2 000.1 1916 6¢F-A 72,000 Feb 1 1921 
$500 & $100) see text___.c\Int. at Trust & Dep. Co. of Onondaga, Trus. 


Bonds.—Of the $2,000,000 authorized, $248,000 is reserved for future ex- 
tensions, but only when net earnings are double int. charges; subject to call 
at 110 and Interest. See V.75,. p.1201. Int. on notes is payable without 
deduction for taxes other than Federal] income tax. They are red. at par 
and int. on any int. date on 30 days’ notice. $85,000 have been paid off. 

Dividends.—First dividend on preferred stock—1%—paid Nov. | 1904. 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905, 1% 
paid (See V. 81, p. 1609). In 1906, 54%: 1907 to 1913 Iincl.. 6% per 
annum. In1914, Jan.,1%4%;: April.14%%;: July.1K%. Nonesince. No 
divs. can be declared until the notes of 1916 are pald off, except with the 
consent of the voting trustees. V. 102, p. 1895. 


31: 
Tazes. 


Maturity. 


et. Int., &c. Surplus.. 
$140,727 $27,709 $95,880 $17 137 
137,535 37,173 95,763 4,599 

ROAD.—Operates 41.16 miles of road (64.76 miles of track), including 
14.12 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has trackage 
agreement with New York State Railways, allowing it to enter Syracuse. 
Owns Lake Side Park, about 33 acres, on Owasco Lake; 62 passenger cars. 
1 parlor car, 3 express, 3 work, 1 service, 2 sweepers and 5 snow-plows; 


total, 77 cars. 

OFFICERS.—Pres., T. C. Cherry, Syracuse; V.-P., Harold G. Met- 
calf, Auburn; V.-P.& Gen. Mer., W. J. Harvie; Treas., Aud. and Assd. Sec., 
L. E. Lippitt, Auburn; Sec., H. C. Beatty, Syracuse. Peck-Shanahan- 
Cherry, Inc., operate the road.—V. 106, p. 188, 2227; V. 107, p. 2097; 
V. 108, p. 76; V. 109, p..774; V. 110, p. 764. 
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SYRACUSE & SUBURBAN RR.—A trolley road. 


In Feb. 1909 a syndicate headed by Mr. John J. Stanley of Cleveland, O.., 
purchased the stock of the Syracuse & Suburban. V. 88, p. 507. 


ORGANIZATION.—Chartered June 29 1895. Franchises are perpetual. 

In Aug. 1918 was auth. by the N. Y. Pub. Serv. Comm. to execute a 
mortgage to the Fidelity Trust Co., Phila. (changed to Syracuse Trust Co., 
Syracuse, N. Y.), as trustee, to secure an issue of $1,000,000 Ist Ref. 5% 
50-yr. bonds. The directors have authorized the issuance of $750,000 
bonds thereunder (already approved by P. S. Comm.) proceeds to be used 
as follows: to be held in trust to retire Ist Mtge. and Ist Cons. Mtge. gold 
bonds, $550,000; the remaining $200,000 will be issued and sold for cash, 
one-half to be taken by the bondholders and the other half by the stock- 
holders. The proceeds will discharge floating indebtedness and leave 
$55,000 for impts. and $18,000 for working capital. V. 109, p. 677 
Compare V. 107, p. 605. Up to Mar. 1920 this financing had not been 
carried out. - 

Fares.—Effective Oct. 16 1918 was auth. by the N. Y. P. 8. Comm. to 
increase cash fares to a basis of 3 cents per mile with 6 cents as the minimum 
charge. V. 107, p. 1482. Compare V. 107, p. 182. 

Wage Award by National War Labor Board.—V. 107, p. 1977. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
See er CPt. .ccsse Seen enbehepee $400.00 See text 
First mtg $400,000 ($500 and/{ 1897 5¢F-A 400,000 Aug 2 1927 

FF FF SSE c\Int. at Fidelity Trust Co., Phila., trustee. 
New cons mtg $550,000 ($500/ 1903 5 g M-N 150,000 May 1 1953 

and $1,000) gold... c*tf\|Int. at Fidelity Trust Co., Phila., trustee. 


Bonds .—Of the 1903 cons. mtg., $400,000 are reserved for prior liens. 
Dividends.—In 1915, 14%: 1916, 4%. 
EARNINGS.—For years ending Dec. 31: 


Year— Gross. Net (aft.Taz.). Oth. Inc. Charges. Sur. or Def. 
a $172,973 $36,148 $385 $34 ,604 sur.$1,929 
a 128,808 25,242 394 35,167 def. 9,531 


ROAD.—Operates 18.52 miles of track from Syracuse to Edwards Falls, 
with branch from Orville to Jamesville. Standard gauge; rails, 60 and 90 
ibs.; 10 passenger and 9 other cars. 

OFFICERS.—Pres., J. J. Stanley; V.-P. & Gen. Mer., C. Loomis 
Allen; V.-P., W. P. Gannon; Treas., Alan ©. Forbes: Sec., Willis H. 
Michell; Aud., G. W. Avery. CC. Loomis Allen operates the road.—V. 106, 
p. 2561; V. 107, p. 182, 605, 1482, 2098; V. 109, p. 677. 
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TAMPA, FLORIDA. 
TAMPA ELECTRIC CO. 


ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. In 
= tag 1913 purchased the Tampa & Sulphur Springs Traction at foreclosure 
sale. Does the entire electric railway, electric lighting and power business 
in Tampa and operates an electric railway between Tampa and Port Tampa 
and alineto Sulphur Springs. Franchise is for 999 yearsfrom 1899. $233,- 
800 stock is held by the Public Service Investment Co. 

Stockholders voted Jan. 8 1912 to increase stock from $1,700,000 to 
31.870,000. V.93, p.1601. In Feb. 1913 made a further increase to $2, 
244,000 and in Jan. 1914 to $2,618,000. V. 98, p. 156. In Aug. 1917 in- 
creased stock to $2,879,800. Stockholders of record Sept. 15 1917 were 
ae the right to subscribe for the new stock pro rata at par. V. 105, p. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,879,800 ($100)-..... -.-. Q-F 15 $2,874,300 Feb '20,2% 
Ist mtge $2,000,000 or 1908 5g. J-D 956.500 June 1 193% 

and $500) gold_.___ .- c*tf\|Int. at Amer. ‘Trust Co., Boston, trustee. 


Bonds.—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time, $173,500 are in treasury. Sink. fund of 1% of bonds out- 
standing yearly, payable August 1; $100,000 in sinking fund canceled. 

Dividends.—5% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%; in 1910, 8%; in 1911. 
and since, 10%. 


EARNINGS.—For 12 mos. ending Dec. 31: 


ear. Gross. Net (aft. Taz). Interest. Sink. Fund. Surplus. 
a ce $1,269,248 $507 ,574 | ar $452,579 
ee 1 062 ,546 442 ,270 ee ae 390,616 


ROAD.—Operates 53.6 miles of equivalent single track. Standard 
gauge. 106 passenger and 23 other cars. Owns 2 amusement parks. Has 
steam power station with 14,500 k.w. capacity and hydro-electric station 
with 600 k.w. capacity. 

OFFICERS.—Pres.. Geo. J. Baldwin: V.-Ps.. P. O. Knight and Harry 
H. Hunt: Treas., Henry B. Sawyer; Sec., Geo. A. Peirce; Gen. Mers., 
Stone & Webster Met. Assn.——V. 106, p. 397; V. 109, p. 1988. 


a 
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TAUNTON, MASSACHUSETTS. 
BRISTOL COUNTY STREET RAILWAY. 


Sale.—On Nov. 28 1917 Swift, McNutt & Co., building wreckers, 
Boston, purchased this company’s property at foreclosure sale at Attleboro, 
Mass., for $110,000. V.105, p. 1707, 2183. The line has been dismantled 
with the exception of the 3.4 mile branch from Briggs Corner to Attleboro 
which was purchased by the city of Attleboro. The city, we understand, 
is operating the line under the name of the A. B. C. Street Railway under 
some working agreement with the Inter-State Street Ry.—V. 107, p. 1288. 


Se os 


TEMPLE, TEXAS. 

SOUTHWESTERN TRACTION CO,—A trolley road. 

Sale.—The road was sold at auction on Dec. 18 1917 to F. F. Downs, 
W. J. Yeager aad Calvin Green, representing the bondholders. The sale 
was consummated and title transferred on July | 1918 and the property is 
being operated by W. G. Haag as trustee for the purchasers. 

EARNINGS.—For calendar year 1919, gross, $46,701; net, after taxes, 
$8,971. In 1918, gross, $36,307; net, after taxes, $5,402. 

ROAD.—Operates 13.1 miles of track between Temple and Belton, 
Tex., with loop in each city. 60-lb.Trails. Standard gauge.—V.106, p.87. 


eee, ieee 


THOMPSONVILLE, CONNECTICOT. 


HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 

Receiver Appointed.—On Sept. 39 1918 Judge W. 8. Case in the Superior 
Court at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W.C. Mason & Co. of Hartford, holders of a 
$2,500 unpaid claim for coal. V. 107, p. 1384. Compare V. 107, p. 1287. 


Foreclosure Probable.—On Dec. 20 1918 the receiver stated to the Superior 
Court at Hartford that he expected the mortgages against the co.’s property 
upon which interest is in default to be foreclosed shortly. V. 107, p. 2476. 
No further developments up to Mar. 1920. 


ORGANIZATION .—Was formerly known as the Enfield & Longmeadow 
Electric Ry. (which was incorporated on Feb. 11 1895), but in May 190) 
stockholders voted to change the name as above, and to reconstruct and 
re-equip road. Connects with the Hartford Street Ry. in Hartford and the 
Springfield Street Ry. in epringtiens Mass. In June 1901 purchased the 
Kast Windsor Street Ry. Co. ranchises perpetual. Controlled the Som- 
ers & Enfield Electric Ry. Co., which on April 1 1904 was merged in the 
Hartford & Springfield Street Ry. V. 78, p. 1446. Also purchased the 
property of the Windsor Locks Trac. Co., subject to Its mortgege. In 1905 
the slature granted permission to increase stock to $1,000,000 from time 
to time, part to be preferred, and also to extend time for construction until 
July 1 1907. See V. 79, p. 2697. In July 1906 absorbed the Rockville 
Broad Brook & East Windsor Street Ry. which eperates 14 miles of track 
from Warehouse Point to Rockville. . 83, p. 213. 

Lease.—In June 1919 the company completed arrangements to operate 
the Suffield Street Ry., extending from Spencer's Corner, Suffield, to the 
State line, under a lease from the Connecticut Co. V. 108, p. 2629. 

Fare Increases.—An increase in fares from 6 to 7 cents was put into 
effect on May 20 1918 in the zones operated in Connecticut. Effective 
April 1 1920, Judge Lucien F. Burpee in the Superior Court at Hartford 
auth. the receiver to lengthen the zone distances to 3 1-3 miles and to in- 
crease the zone fares from 7 cents to 10 cents. V. 110, p. 1289. 








i 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $500,000 ($100).... .«... -«----- Ee _sacanceice 
Preferred $500,000 6% non-|  .... 6 M-N 285,000 Nov '12,2% 

cum redeemable at 110... 

First mtge $600,000 ($1,000)/ 1901 5 g J-J 600,000 July 1 1921 

Peacoat c*tfi Interest pqrene at American Trust Oo., 

Boston; Treas. of Connecticut 


trustee. 
Windsor Locks Ist M $300,-f 1904 658 J-J 161,000 July 1 1924 

000 g ($1,000) gu b &i.chtt Interest at American Trust Oo., Boston 
Rockv BB & E Wind Ist mtg/ 1 5 om 200,000 April 1 1926 
$300 ,000 g gu ($1,000) .c*tf | Int.atAm.Tr.Co.,Bos.;Treas.of Conn.,trust. 
Bonds .—See V. 78, p. 1223. The Windsor Locks bonds are guaranteed, 
prin. and Iint., b the Hartford & Springfield Street Ry.; $139,000 are re- 
served for additions and improvements. ‘Trustee, Treasurer of State of 
Connecticut. These bonds are subject to call at 110 and int. on any int. 
date. Rockv. Broad Brook & East Windsor Street Ry. bonds are gu - 

p. &1., by Hartf. & Springf. St. Ry. They are subj. to call at 110 & int. 


Dividends.—On pref. in 1906, CE aa Shi none to May 1910, when 
° o 


1% was paid; Nov.,2%. In 191 . In 1912, May ,2%: Nov., 2%. 
one since. 
EARNINGS.—For years ending Dec. 31: 
Year— Gross. Exp. & Taz. Net. Interest. Sur. or Def. 
Saar $257 ,214 $260,485 def.$3,270 $48,658 def.$51,929 
eae 29,199 228,363 836 49,197 def .48,361 
RD tuineoen 44,057 202,011 42,046 48 ,649 def. 6,603 


ROAD.—Owns 13 miles of track from State line to East Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.80 miles (formerly 
Somers & Enfield Electric Ry.) from Thompsonville to Somers. a line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m., anda 
line from Warehouse Point to Broad Brook, 14.45 miles. Has trackage 
cae in Hartford and Springfield, making total mileage operated, Including 
sidings, 44.95 miles. Standard gauge. 56, 60 and 70-lb. Trail. 46 cars. 


OFFICERS.—Pres., V.-P., P. O. 
Perkins, Hartford, Conn.; Sec. & Gen. Mer., J. M. Mellor, Warehouse 
Point, Conn.; Treas., Geo. 8S. West, Boston, Mass.; Asst. Treas., Lester 
E. Flint, Boston, Mass.—V. 109, p. 676, 2439; V. 110, p. 1289. 
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TOLEDO, OHIO. 


TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 


ORGANIZATION.—Incorp. in 1901 as a consolidation of the Findlay 
St. Ry., the Toledo Bowling Green & Fremont Ry. and the Hancock Light 
& Power Co. of Findlay,O. Formerly leased to the Toledo Urban & Inter- 
urban Ry., but rental due April 1 and July 1 1908 having been defaulted, 
lease was canceled. 

The entire property of the Toledo Urban & Interurban Ry. was sold on 
Aug. 23 1909, under foreclosure, to the Toledo & Findla y. Co., which 

roperty was afterwards purchased by Toledo Bowlin reen & Southern 

action Co., and the latter company assumed ite bonded debt. V. 88, p. 
1439: V. 89, p. 105, 412. 

In Feb. 1915 was Pees a new franchise for 25 yearsin Findlay. The 
old franchises had 10 years more to run, but were canceled. 

In Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141,500 addi- 
tional Ist M. 5s for impts. and the discharge of obligations, Up to Sept. 1 
1919 these had not yet been issued. 

Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm. to 
jncrease its mileage charge, effective Aug. 1 1918. V. 107, p. 403. 

STOCK AND BONDS— _ Date. Interest. Cutten: Maturity. 








Common $1,500,000_........  -.- ee ee Ff f 
Pref $750,000 (non-cum)_.-.. -.- _ Q- 000 =— See text 
First mtge $1,500,000 gold{ 1901 5 « M-N 1,003,500 May 1 1921 
($1,000 and $500). _--- ntfiInt. at Central Tr. & S. D. Co., Ciln., trustee 
Toledo & Findlay mortgage{ 1910 5 J-J 480,000 Jan 1 1935 
$500,000 gold... .- ntf\|Union Sav. Bank & Trust Co., Oin., trustee 
Findlay Street 1st cons mtge{ 1899 , g J- 275,000 Dec 1 1924 
$275,000 gold... ntf|Centra’ Tr. & Safe Dep. Co., Cin., trustee 


Int. at Metropolitan Trust Co., N. Y 


Bonds.—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 
Ry. bonds. The Toledo & Findlay mtge. is a first mtge. on the property of 
the acquired Toledo Urban & Interurban Ry. 


Dividends.—On pref., 14% % quar. from Aug. 1910 to and including Aug. 
1914. None since. 

EARNINGS.—For year ending Dec. 31 1919, gross, $547,608; net, after 
taxes, $117,187; bond, &c., interest, $91,775; bal., sur., $25,412. In 1918, 
‘gross, $490,101; net, after taxes, $122,631; bond, &c., interest, $90,825; 
bal., sur., $31,806. 

ROAD .—Conmprises 51 miles from Toledo to Findlay. 60-lb. and 72-Ib. 
T and girder rails. Owns 25 passenger and 6 freight motor cars and 18 
freight non-motor Cars. 

OFFICERS.—Pres., Edward Goepper; V.-P., Chas. Kilgour; Sec. & 
Treas., A. J. Becht; Asst. Sec. & Treas., Morris McGrew, all of Cincinnati; 
Gen. Mer., Chas. F. Smith, Findlay. Offices, Findlay, O.—V. 109, p. 889. 








TOLEDO FOSTORIA & FINDLAY RAILWAY. 

ORGANIZATION .—Incorporated in 1900. 

In Nov. 1916 purchased the 11 4-mile line of the Lake Erie Bowling Green 
& Napoleon RR., between Pemberville and Bowling Green (bid in at re- 
ceiver'’s sales on Aug. 5 1916 by the bondaolders. V. 103, p. 666, 1032; 
V. 103, p. 1889. 

Fare Increase.—In July 1918 was auth. by the Ohio P. U. Comm. te 
increase its mileage charge, effective Aug. 11918. V. 107, p. 403. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common ($100)_..---- ---- ooehiliicleaii SU 
Stock pref 5% cum ($100)_-.. —---- Q-J 800,000 See text 
First Mortgage $450,000 gold { 1900 5¢A-O 365,000 Oct 1 1920 

FF RRP aE ets c| Int. at Cleveland Trust Co., Cleve., trustee, 


Bonds may be called at any time. Sinking fund began July 1 1905. 
$85,000 bonds have been retired. 

Dividends.—1\ % is being paid quarterly on preferred stock. 

EARNINGS.—For calendar year: 

Calendar Year— 1919. 1918. 1917. 
i eee $267 494 $263 ,724 
Net, after interest and taxes__.___.... 45,452 35 ,223 44,060 

ROAD .—Operates 64 miles between Bowling Green, Toledo, Fostoria 
and Findlay. Portions between Pemberville and Toledo put in operation 
in June 1908. 

OFFICERS.—Pres., H. C. Greer, Morgantown, W. Va.; V.-P., C. O. 
Fernsell Jr., Dover; Sec. & Treas., A. J. Krantz, Dover; Mer., E. Smith, 
Fosteria.—V. 78, p. 704; V. 103, p. 1889; V. 107, p. 403. 





TOLEDO & INDIANA RAILROAD CO.—A trolley road. 


ORGANIZATION.—lIncorporated in Ohio in Jan. 1911 and on June 29 
1911 took over the Toledo & Indiana Traction Co. (V. 93, p. 230), assumin 
all of latter's Habilities, &c. The Toledo & Indiana Traction on Feb. 
1910 was successor of the Toledo & Indiana Railway, sold under foreclosure 
on Jan. 18 1910. V.90, p. 237, 448. Most of road is on private t of 
way. Franchises are perpetees except one for road crossings in Fulton 
County, expiring in 1935 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I Q-J $104,000 See text. 
fol & Ind Trac lst mortgage/ 1911 00,000 Jan 2 1931 


5 g« J-J 400, 

$400,000 gold ($1,000) __c*|Int. at Columbia Trust Co., N.Y., trustee. 

Bonds.—Toledo & Indiana Traction 1st M. bonds are subject to call at 
102% and int. on any Int. date. V. 92, p. 1244, 1375. 

Dividends.—Dividends at the rate of 4% per annum were paid to and 
including Dec. 1916. None since. 

EARNINGS.—For calendar year 1918, gross, $295,698; net, after taxes, 
$39,923. In 1917, gross, $272,533; net, after taxes, $44,587; bond interest, 
$20,000; surplus, $24,587. 

ROAD.—Operates 56.58 miles of track from Toledo westerly to Bryan 
Enters Toledo over tracks of Toledo Railways & Light Co. 

OFFICERS.—Pres., L. R. Schenck; V.-P. & Gen. Mer., H. C. Warren; 
V.-P., 8. D. Carr; Sec., C. F. Chapman, Jr.; Treas., H. W. Potter; Aud., 





©. B. Kleinhans, all of Toledo.—V. 93, p. 230, 287; V. 96, D. 1774. 
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TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION. 
ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10,000 
stock ($100), increased in Nov. 1911 to $400,000, of which $200,000 is pref 
V. 93, p. 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry. 
Mercer County Trac., Tren. Ham. & Ewing Trac. and Trenton Pennington 
& Hopewell St. Ry. at a rental of $80,000 the Ist year, $82,500 the 2d, $85,- 
000 the 3d, then increasing $5,000 yearly until the maximum of $150,000 
is reached. 
In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties 
but was granted an extension of time until April 1 191% and then to July J 
1918 in which to make payment. (Up to April 1 1920, we are informed 
this had not been paid.) 
In April 1919 the co. applied to the N. J. P. U. Comm. for auth. to issue 
$200,000 of bonds to pay back taxes and to provide for impts. V. 108, 
». 1512. 
. Fares.—Effective Oct. 15 1918, was auth. by the N. J. P. U. Comm 
to discontinue the 5-cent fare with 6 tickets for 25 cents and to establish 
a straight 6-cent fare instead. V.107, p. 1288. In Oct. 1918, however, 
Justice Frenchard in the Supreme Court at Trenton, N. J., allowed the 
city of Trenton a writ of certiorari to review the P. U. Comm.’s action in 
granting thisincrease. A stay was issued at the same time which prevented 
the co. from collecting the 6-cent fare unless a receipt was given to each 

erson for the extra fare charged. V. 107, p. 1482. On Oct. 22 1918 

ustice Swayze in the N. J. Supreme Court upheld the Comm.’s action 
and on Mar. 3 1919 this decision was affirmed by the Court of Errors and 
Appeals. V. 108, p. 974. Effective Jan. 4 1920, was auth. by the N. J. 
P. U. Comm. to increase fares in Trenton from 6 to 7 cents with an extra 
charge of 1 cent for initial transfers. V.110, p. 79. 

In June 1917 the P. U. Comm. auth. the issue of $66,000 5% notes to 
the Mechanics Nat. Bank, Trenton, for the purchaseof 10 newcars. V.104 
p. 2344. In Dec. 1917 this order was modified by changing the interest 
rate to 6%. i 

In Feb. 1920 applied to the N. J. P. U. Comm. for approval] of a financing 
plan under which the company proposes to buy 40 new cars, costing $240,- 
000. V. 110, p. 563. 

Favorable Taz Decision.—See V. 106, p. 1345. 


EARNINGS.—For cal. year 1918, gross, $884,349; net, after taxes, 
$205,802. In 1917, gross, $880,558; net, after taxes, $300,814. 

ROAD .—Owns and controls by lease about 72 miles of track, comprising 
all local street railway in Trenton and interurban lines to Yardville, Trenton 
Junction, Pennington, Hopewell, Lawrenceville, Princeton and Haimiitor 
Square. The new tracks have 90-lb. Johnson girder rails. 


OFFICERS.—Pres., Rankin Johnson.—V. 107, p. 1288, 1482, 1580, 
1670; V. 108, p. 974, 1512; V. 110, p. 79, 262, 563. 


(1) Trenton Street Ry.—Trolley. The United Power & Transporta- 
tion Co. owns 19,969 out of the 20,000 shares of stock outstanding. 

Lease.—Is leased to Trenton & Mercer County Trac. Corp. (see above). 
V.91. p. 1513. 


ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren- 
ton Passenger Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passenger Ky. and Ewing Passenger Ry. 

On June 19 1899 the Mercer County Traction Company was formed 
with a capital of $100,000 to enable the Trenton Street Railway Company 
to build an extension of 11.42 miles into Princeton and in the city of Tren- 
ton. The entire stock is owned by the Trenton Street Railway. Is oper- 
ated as a part of Trenton Street Ry. system. In June 1903 acquired entire 
capital stock($250,000) of Trenton Pennington & Hopewell St. Ry., which 
is also operated as part of the Trenton St. Ry. System and whose bonds it 
guarantees, p. & i. Also on May 1 1906 acquired entire capital stock 
($200,000) of the Trenton Hamilton & Ewing Traction Co., operated as part 
of Trenton St. Ry. System, guarantees its bonds, principal and interest. 
In Aug. 1911 increased auth. stock from $1,000,000 to $2,500,000. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
Stock $2,500,000 (par $50) $1,000,000 
Trenton Passenger first mtge/ 90,000 1920-1925 
$1,000,000 gold ($15,000 due yly Sept. 30 
each) 89,000 1926-1930 
Interest at Mechanics Nz b. ($20,000 due yly Sept. 30 
Bank, Trenton, N. J_-- 650.000 Sep 30 1931 
Consolidated mortgagef 1898 5 2g J-J 1,130,000 July 1 1938 
gold $2,000,000 ($1,000) c*: Interest in Trenton at Mechanics National 
Bank; Girard Trust Co., trustee. 
Trenton St Ry gen M $500,-f 1911 6J-bD 500,000 June 1 194] 
000 gold ($1,000) c*| Bankers Trust Co., New York, trustee. 
Guaranteed ds— 


Trenton Pennington & Hope{ 1903 5g J-D 350,000 June 1 1943 
first mortgage $350,000; Int. at Fidelity Trust Co., Newark, trustee. 
gold guaranteed Guar., prin. & int., by Trenton Street Ry. 

Trenton Hamilton & E Ist M/{ 1905 5 g M-N 405,000 Nov 1 1955 
$500 ,000 ($1,000) gold__c*| Int. at Real Est. T. 1. & Tr. Co., Phila..trus. 

Mercer Co Tr Ist M $300,000 1904 J-J 


- 300,000 July 1 1944 
gold ($1,000) guar p & i_c*| Real Est. Tit. Ins. & Tr. Co.. Phila., trustee. 


Bonds .—$855,000 consolidated 5s of 1898 are reserved to retire first 6s- 
Trenton St. Ry. gen. M. bonds are subj. to call at 105 & int. on any int. 
day. V. 93, p. 797. Are listed on Phila. Stock Exchange. Mercer 
County Trac., Trenton Pennington & Hopewell and Trenton Hamilton & 
ge oe. bonds are guar. p. & i. by end. by Trenton Street Ry. V. 94, 


OF FICERS.—Pres., John A. Rigg; Sec. & Treas., T. W. Grooket Jr. 
—V. 93, p. 797; V. 94, p. 828; V. 105, p. 2273; V. 106, p. 1901, 2230. 


NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road. 

Owned by Pennsylvania-New Jersey Railway Co. 

ORGANIZATION .—Incorporated in New Jersey on Nov. 14 1901 and 
acquired the Trenton Lawrenceville & Princeton RR., the Trenton Law- 
renceville & Princeton Extension RR. and the Princeton Street Ry. 

On May 13 1913 the Trenton New Hope & Lambertville St. Ry., Yard!es 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St. Ry., for 
merly owned, were taken over by the Bucks County Interurban Ry. Se: 
onae company under ‘‘Newtown, Pa.’” On May 15 1917 the co. transferred 


000 of its $1,000,000 capital stock to the Bucks Co. Interurban 
Ry. (now Pa.-N. J 
canceled. 


Franchises are perpetual, except in Trenton, which runs to 1953. 


Fares.—On Feb. 23 1912, owing to a Court decision, reduced fares from 
Trenton to Yardley from 10 to 5 cents. V.94, p.631. This decision wa: 
reversed by the New Jersey Court of Errors and Appeals on Nov. 18 1912 
In Jan. 1913, in response to a petition by the receivers, the Board of Pub! 
Utility Commissioners fixed the rate of fare between Trenton and Princeto: 
at 15 cents instead of 10 cents, and on Oct. 10 1916 the Board auth. a: 
increase to 20c., providing for 4 fare zones and continuing the sale of com 
mutation tickets at 12 for $1. On May 10 1918 was auth. by the N. J. 
P. U. Comm. to increase fares from 5 cents to 6 cents in each of the 4 
zones between Trenton and Princeton and to eliminate commutation 
tickets, effective May 271918. On Dec. 8 1918 the rate was advanced to 
7 cents per zone in order to enable the co. to meet the increased wages 
awarded its employees by the War Labor Board. V. 107, p. 2290. 

Freight Rates.—Effective Dec. 8 1918 was auth. to increase freight rates 
approximately 10%. 

STOCK AND BONDS— ss Date. Maturity 
Stock $500,000 ($100) 00,0 
First mtge (See text) gold_._{ 1902 42M-N 1 1932 

($1,000) e*tf\ Int. at Trenton Tr. & Safe Dep. Co., trustee 

The Ist M. was originally for $3,000,000, but has been closed at $600.000 


as, eal $500,000 reported outstanding is held by the Pa.-N. J 


ROAD.—Comprises 13.25 miles, as follows: N. J. & P. Trac. in Trenton 
and Lambertville, 1.70 miles; Trenton Lawrenceville & Princeton RR.. 
9.56 miles; Tren. Law. & Princeton Extension RR., 1.46 miles, and Prince- 
eg Ry.,0.53 mile. Gauge, 4. ft.8% in.: 70 and 80-Ib. T rail and 90-Ib. 
a:dt tae ee year end. Dec. 31 1919 (Princeton Division), gross, 
ico,oo9, net, after taxes, $23,905. 918. gross. & 741: net. afte 
taxes, $19,122. $ 5. In 1918, gross, $101,741; net, after 

OFFICERS.—Pres., Sydney L. Wright, Phila.; V.-P. & Gen. Mgr., 
Gaylord Thompson, Trenton; Sec. & Treas_, John M. Morrissey.—V. 95. 
Daan V. 96. p. 1557; V. 104. p. 257, 2641: V. 106. p. 2229: V. 107, p. 1101, 
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. Ry. Co.), the other $500,000 being surrendered and 


Interest. Outstanding. 


ELECTRIC RAILWAYS 





(Vou. 110, 


TROS, Be Be 
TROY & NEW ENGLAND RAILWAY.—A trolley road. 
toad passed into hands of receiver Jan. 31 1906. _On July 1 1907 control 
was acquired by the Del. & Hudson interests, all indebtedness was adjusted 

and receiver discharged. V. 85, p. 100. 
ORGANIZATION.—lIncorporated Dec. 17 1889. 

f way. Franchises perpetual. 
STOCK AND BONDS— 

Stock $350,000 ($100) 

First mortgage $160,000 gold! 1895 160,000 Aug 1 1945 
$500 \Int. at office of company, Albany, N. Y. 
ROAD.—Total track, including sidings, 9.15 miles; standard gauge, laid 

with 65-lb. rail; running from Aibia to Averill Park. 

Dividends.—In 1910, Jan., 4%. In 1911, Jan., 4%; Dec., 44%. In 

1912, Dec.,3%. 1n1913,2%. In 1914,2%. None since. 


EARNINGS.—For cal. years: 
Year— Gross. 
$33,037 


Mostly private right 


Outstanding. Maturity. 
$180,000 See text 


Date. Interest. 


Deficit 


Jet. Oth. Inc. Chgs.&Taz. 
3. $5,729 


, $5,946 325 $12,000 

29,824 10,509 291 12,364 

OFFICERS.—Pres., L. F. Loree. New York; V.-Ps., W. H. Williams, 

N. Y., and H. B. Weatherwax, Albany; V.-P. & Asst. to Pres., W. B. 

Schofield, N. Y.; Sec., F. M. Olyphant; Aud., D. L. Waters, Albany; 

Treas., C. A. Hoag, Albany; Comp., W. E. Eppler, N. Y.; Gen. Mgr., 
A. E. Reynolds, Albany.—V. 83, p. 437; V. 85, p- 100. 


a 


TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. in Oct. 1915 as a consolidation of the belt 
railway formerly owned or controlled by the Birmingham-Tuscaloosa Ry. 
& Utilities Co., and the Tuscaloosa Ice & Lt. Co. The railway was operated 
as a stearn line until 1914, when it was extended and electrified; it is strictly 
a belt and terminal railway, handling freight and passengers to and from al! 
railway stations and has interchange tracks with all steam roads entering 
Tuscaloosa; extends to the town of Holt; total miles operated, 14. Also 
supplies without competition electric light, gas and ice to Tuscaloosa and 
suburbs. Capacity of co’s ice plant, 60 tons per day; of leased plant 
30 tons per day; total daily capacity, 90 tons. The railroad franchise 
is perpetual and the gas and electric franchises are of 30 years’ duration. 
Has electric-lighting contract with the city of Tuscaloosa. Power is pur- 
chased under long-term contract from the Alabama Pow. Co., the co.’s own 
plant being maintained as an auxillary. 


STOCK AND BONDS— Date. 


First mtz $1,000,000 ($1,000,/ 1915 62 J-J 

$500 and $100) gold__c*tf| Republic Trust Co., Philadelphia, trustee. 

Bonds.—Remaining bonds are reserved for exts., equip. and impts. at 
80% of cost. Red. at 102 and int. on any int. date. See description of 
bonds and property in V. 102, p. 1898. 

EARNINGS.—For years ending Dec. 31: 

Y ear-— Gross. Expenses. Net. 
PETS $279,885 $177,504 $102,580 
OO SSS 244,192 158,531 85,611 
—V. 103, p. 1120. 


Interest. 
$58,158 
58,158 


Surplus. 
$44,422 
27 453 


rt 


VICKSBURG, MISS. 


VICKSBURG LIGHT & TRACTION CO. 


ORGANIZATION.—Incorp. in Miss. on July 1 1912, takin 
Vicksbury Trac. Co., Vicksburg Lt. & Pow. Co., Vicksburg & Yazoo Trac. 
Co. and Electric Power Co. Operates the entire street railway and electric- 
lighting business in Vicksburg and suburbs. Franchises in Vicksburg run 
to(a) street railway, 1948; (6) lighting, 1946. For railway outside the city 
has grant from United States Government. 

STOCK AND BONDS— Date. 

Stock $1,000,000 ($100) 
First mtge $1,500,000 oot 1912 5 J-J 795 

($500 and $1,000)__-__c*tf|Int. at Central Tr. Co. 
Debenture bonds $ at 4 1912 6 J- 278,000 July 1 1922 

gold ($1,000) c*tf | Int. at Central Tr. Co. of Il!., Chic., trustee. 

Bonds .—$705,000 Ist mtge. bonds are reserved for additions and exten- 
sions at 85% of cost. Red. at 105 and int. on any int. date. V.95, p. 49. 
Debentures are red. at 101 and int. on any int. date. See V. 96, p. 488. 


EARNINGS.—12 months ending ary 31: 


; 1916. 
Ee a eae em aoa Re $209,713 $187,435 
ees, GEGGP GAOS...cosceccecesces 53,528 72,10 


ROAD .—Owns and operates 11 miles of track; standard gauge; mostly 
80-Ib. T rails; 20 cars. 

OFFICERS .—Pres., I. C. Elston Jr.;: V.-P. & Treas., J. N. McCallum; 
Sec., C. G. Johnson; Gen. Mer., E. 8. Myers.—V. 95, p. 49; V. 96, p. 287, 
488; V. 99, p. 200, 895; V. 103, p. 240. 
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VINCENNES, IND. 
VINCENNES TRACTION CO. 


Receirership.—lIn July 1919 Judge A. B. Anderson in the U. 8S. Dist. 
Court appointed E.C.Cheobold of Vincennes, receiver for the co. on petition 
of the Mercantile Trust Co., St. Louis, Mo. V. 109, p. 174. 


ORGANIZATION .—Vincennes Oitizens’ Street Ry. purchased the Vin- 
cennes Trac. & Light Co. in Dec. 1909 and changed name to Vincennes Trac. 
Co. Newcompany issued $350,000 stock and canceled all com. & pref. of 
Vincennes Trac. & Light Co. except 5 shares common representing certain 
charter and franchise rights. Franchises expire 1931. 


STOCK AND BONDS— Date. Interest. Outenes- Maturity 
Stock Q-J $350.0 See text 
Vin T & L ref mtge $600,000/ 1996 5g M-N 35,000 July 1 1923 

($1,000) gold c*\Int. at Mercantile Tr. Co., St. Louis, trustee. 
Vin Citizens’ St Ry Ist mtge! 1903 -J 200,000 Jan 1 1923 

$200,000 gold ($500)__-c*\Int. at Columbia Trust Co., N. Y., trustee. 


Bonds.—Of the refunding bonds $200,000 are reserved to retire Vincennes 
Citizens’ Street Ry. issue and $350,000 for improvements; $15,000 are in 
treasury of company. Subject to call at 102 No sinking fund. 


Dicidends.—Initial div.— 4% %—paid Oct. 1910 and same amount quar 
to and incl. July 11911. In Oct. 1911 div. increased and paid %%. In 
i912, Jan... %%:; April, %%: July. %%. In 1913, Oct.. \}%. In 1914. 
Jan., 46%: April. 4%. No later information. 


EARNINGS.—For cal. year 1913, gross, $69,579; net, $20,639; interest. 
$11,750; balance, $8,889. No later statement has been received. 

ROAD .—Operates about 10 milesin city of Vincennes. 56, 70-lb. T rall 
Standard gauge. Various extensions have been proposed. 

OFFICERS.—Pres.. S. A. Culbertson: V.-P. & Mgr., 8. 8. Bush: Sec 
M. T. Caldwell.—vV. 88, p. 1004; V. 109, p. 174. 


oo 


VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION.—Incorp. June 27 1914 in Mass. as a reorganization 
of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. Co. of Minn. 
[It acquired all the property of those two companies, assumed their obliga- 
tions and now operates the passenger and freight electric road on the Mesaba 
Iron Range, Minn., connecting the towns of Hibbing, Chisholm, Buhl, 
Mountain Lron, Virginia, Eveleth, and Gilbert, a distance of about 35 miles 
Road is on private right of way except in towns, with steam road construc- 
tion. Placed in operation March 1 1913. 


STOCK AND BONDS— Date. “Interest. 


Pf $1,250,000 ($100) 7% (cum) me 
Mesaba Ry Ist M $2,500,000/ 1912 5 @ M-S 
gold ($1,000) sink fd__c*tf|Int. at Amer. Trust Co., Boston, trustee. 
Bonds .—$101,000 in sink. fund. Remaining bonds are reserved for future 
adds., impts., &c. Subject to call as a whole or in part for sinking fund 
at 105 andint. Sk. fd, 24% of total bonds certified, began Jan. 1 1917. 


over the 


, Chic., trustee. 


1917. 
$198,888 
59,268 





Outstanding. Maturity. 
1,575,000 
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ELECTRIC 


EARNINGS. —For years ending Dec. 31: 
Yi Maint. Res. Surplus. 


ear— Gross. Net (aft. Taz.). A nterest. 
a $261,004 $110,264 $56,073 $11, 777 $42,415 | 
ee 287,925 133,311 “58,190 20,791 54,329 
OFFICERS.—Pres., O. Mitchell; V.-P., R. W. Watson; Sec. 


, vanet 


Macauley; Treas., < L. Saltonstall: Asst. Treas’s, L. E. Flint and J. O 


Bergeson; Clerk, * . Flint; Asst. Sec., R. Haydock; Gen. Mer., L. W. 
Hayes.—V. 99, Dp. 
a __ 
WARREN, PA. 


WARREN & JAMESTOWN STREET RAILWAY CO. 


eo ee lg EP yp oon rt in New York and Pennsylvania and 
consolidated Jan. 15 1904 *rivate right of way, except In Jamestown, 
where company has a 50-year franchise and 3 or 4 miles of public right of 
way, for which perpetual franchises are held 

In 1918 issued $100.000 10-year 6% bonds to retire a ike amount of 2d 
mtge. bonds which fell due on Jan. 1 1918. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Chee. ek eek 20 6aeoe $200,000 See text 
First mortgage $300, 000...) 1904 5 J-J 300,000 July 1 1934 

Interest at Ww arren (Pa.) Trust Co., trustee. 
°od mtge. gold bonds______ __- 1918 6° 


100,000 Jan 1 1928 

Dividends.—In 1908, 4%; 2, 1909, 8%; o 1910, 8%; in 1911, Jan., 2%; 

in tes Dec., 2%: in i91 3. July, 4%; in 1914, 8%:in 1915 and 1916, 6%: 
nl 17,6% JO « 


None to Jan. 1919 wh: n 3% was paid; Juiy 1919,3%. 
EARNINGS.—For years ending Dec. 31: 


Year— Gross. Net. Int. &Tax. Rentals Divs.(6%) Sur.orDef. 
|) |) a he oot. ROH $25, Sys 87490 ....... def.$4,310 
(rr 130,000 92 9] 3 27 855 » 095 $12,000 sur. 4,964 


ROAD .—Operates 21% ati of track from Warren, Pa., to Jamestown, 
N.Y. Enters Warren over tracks of Warren Street Ry. Does an express 
business. Standard gauge. 70-lb. rails. 6 cars. 

OFFICERS.—Pres. & Gen. Mer., David H. Siggins; V.-P., Homer M 
Preston; Sec., Treas. & Supt., S. Q. Smith, all of Warren.—V. 86, p. 482. 


EL rer 


WARSAW, IND. 


WINONA INTERURBAN RAILWAY CO. 


Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jan. 1 1916 int. on 
Goshen Div. bonds defaulted. The proposed plan of reorganization(V.101, 
9. 1190) was not approved by the committee for Goshen Div. bonds. 


Receiver .—C. J. Munton was appolated receiver on July 25 1916 on the 
petition of the First Trust & Savings Bank, Chicago, ane. EE. K. Bolsot, 
trustees, in suit to foreclose mortgage on Goshen Division. . 103, p. 408. 


Committee for Goshen Div. 1st Mige. 5s.—J. D. tone ly Pres. North 
American Co., ., Chairman; H. H. Phillips, 209 So. La Salle St., 
et Sec.; Central Trust Co. of Illinois, Chicago, depositary. V.101. 
D. ; 

ORGANIZATION .—Entire common stock is held by directors. Fran- 
chises are for 50 years. Leases the Winona & Warsaw Ry. ($10,000 stock 
TIP a ,000 bonds) , operating 4% miles of track, for 99 years from Jan. 1 


Fare Increase.—In May 1919 was auth. by the Ind. P. S. Comm. to 
increase passenger fares from 2.5 cents per mile to 2.75 cents a mile; to charge 
a straight 5-cent fare in Peru; to establish a 10-cent minimum fare, for inter- 


urban service, &c. V.108, p. 2242. Compare V. 107, p. 802. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common Aan i a == 
Pref $600,000 6% cumulative. ._... -—...--. FL 
Goshen Div Ist M $750,000{ 1905 5eJ-J 750,000 July 1 1925 


gold ($500 and $1 ,000)____ \Int. at First Trust & Sav. Bank, Chic. ,trust. 
Peru Division oy mortgage! 1906 1,593,700 — Oct 1936 


A- 
$2,000 ,000 g Union Trust Co., Indianapolis, Ind., trustee. 


Bonds. deme Division bonds are a lien only on the section of poder be- 
tween Warsaw and Goshen. Of the amount reported outstanding, $52,000 
are unsold but used as collateral for loans. Are subject to call at 105 ‘and 
int. onanyint.date. Peru Division bonds area lien only on section of road 
between Peru and Warsaw. Amount reported outstanding includes $290,- 
200 bonds sold and $1,303,500 used as collateral for loans. 


EARNINGS.—For year ending Dec. 31 1919, gross, $280,835; pete 
after taxes, $38,932. In 1918, gross, $247,745; net, after taxes, $25,791 


ROAD .—Operates 70 miles between Goshen and Peru. lLeases.4% mailes 
of track between Warsaw and Winona Lake. 


OFFICERS.—Gen. Mer., J. C. Schade, Warsaw; Aud., H. O. Weimer. 
—V.101, p. 1093, 1190, 1975; V. 103, p. 408; V. 107, p. 802; V. 108, p. 2242. 
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WASHINGTON, D. C. 


WASHINGTON RAILWAY & ELECTRIC. 


ORGANIZATION .—Incorporated as the Washington & Great Falls Elec” 
tric Ry. Co. July 29 1892 by special Act of Congress: name changed to Wash” 
ington Ry. & Electric Feb. 1 1902. In 1902 acquired control of the Poto™ 
mac Electric Power Co. On Feb. 4 1902 purchased the assets of the Wash™ 
ington Traction & Electric Co., sold a Lag ge Nov. 24 1901, and re~ 
organized according to plan in V. 7 554, and acquired the Colum- 
bia Ry. and the Metropolitan RR. R. “153 in fee, subject to their mortgage 
debt. The last two roads constituted 57.71 miles of track. During 1912 
merged with the Anacostia & Potomac River RR. (25.21 miles) and the 
Brightwood Ry. (12.45 miles), both of whose stocks had previously been 
owned. In !912 also transferred to the Zotomac. Elec. Power Co. the com- 
pany's interest in the Great Falls Power Co. Company furnishes power 


to the Wash. Balt. & Annap. Elec. Ry., the Washington-V irginia Ry., the 
Wash. & Old Dominion Ry. Co., ‘and other local companies. Franchises 
perpetual. 


109, Se 


V. 110, p. 1094 under “Po- 
In 1916 acquired control of Washington-Interurban Ry. (8% m.) through 
purchase of its outstand. securities by the Wack hoe hae Oe. Ry. Co 
On Jan. 16 1915 the stockholders of the Wash Elec. Co. and the 
Potomac Elec. Power Co. each authorized an issue ~ | $1,000,000 gen. imnpt. 
6% debenture bonds on accounts of exts., add’ns and impts. In May 1917 
the P. U. Comm. auth. the Potomac Elec. Power Co. to issue $1,127,000 
a gent a 6% Deb. bonds, of which $750,000 were sold forthwith. 
p. 2122. 
Merger of Washington Car Lines Proposed. 
109, p. 1274, 1701; V. 110, p. 360. 


Favorable Rate Decision.—See 1914 annual report in V. 100, 1251. 

In Aug. 1918 the Potomac Electric Power Co. issued $2 160 000 gen. 
mtge. 6% bonds to finance the cost of a 15,000 k.w. turbo-generator and of 
other improvements and extensions. V. 107, p. 7O1l. In_ June 1919 
brought out an additional $1,500,000 of this issue to finance the cost of a 
new 20,000 k. w. turbo-generator and of various other improvements and 
extensions. V. 108, p. 2246. 

In Dec. 1918 the co. brought out an issue of $1,000,000 5-yr. gen. mtge. 
bonds to be used in the purchase of 50 new cars costing $620,000, including 
equipment, and to reimburse the co. for capital expenditures. V. 107, p.2189. 


In March 1920 was auth. by the P. U. Comm. to issue $341,000 gen 
impt. 6s, proceeds to be used to reimburse co. for expe nditures already 
made and for the purchase of equipment. V. 110, p. 1090. 


Fares.—On Sept. 14 1918 app jlied to the P. U. Comm. of the District of 
Columbia for auth. to abolish the 6-for-a-quarter tickets and establish a 
straight 5-cent fare. V. 107, p. 1386. Compare V. 107, p. 803. This appli- 
cation has been granted the straight 5-cent fare, becoming effective Dec. 1 
1918. V.107.p.2189. On Mav 291919 was auth. by the P. U. Comm. of 
the District of Columbia to charge 2 cents for transfers. Effective Nov. 1] 
1919 was auth. by the P. U. Comm. to increase fares to 4 tickets for 25 
cents or 7 cents for a single cash fare; transfers between the co.’s lines to 
be free, while inter-company transfers are subject to a caaree of 2 cents. 

In Dec. 1919 inter-company transfers were discontinued. . 109, p. 2358. 

These rate terminate May 1 1920 upon which date the co. is authorized to 


Valuation.—See V. e also 


tomac Elec. Pow. Co. 


p. 1081. 


See V. 109, p. 677, also V. 


Pe ERS soe 





increase fares to 8 cents each with 4 tickets for 30 cents. These rates con- 
tinue until Jan. 1 1921. 
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Maturity. 
See text 


ne _—  —meees 


STOCK AND BON $100) Date. Interest. Outstandi 
Common $6,500,000 ($100)_. ---- Q-M $6,500.00 
Pref 5% cum $8500 .,000($100) étien -M 000 See text 
Consol mortgage ote ost 1902 4gJ-D 11,642 350 Decl 1951 
($1,000 & $500) gold__c*tf\Int. at U.S. Mtg. & Tr. Co., , trustee. 
1918 1,000,000 ‘Dec. 1 1923 


Gen pee ann 000,000 ($500 g 
and $1,000) g_______- c*tf | Mercantile Trust & Dep, Co. ., Balt., Trustee 
Met RR Ist mise ($1,.850,-{ 1895 5 0.000 Feb 1 1925 
000) gold ($1,000) not sub-{ Interest at ~ Tors & Guarantee Co. 
trustee, Baltimore. 
2,979,000 Apr 1 1949 











eee c*tf 

Anacostia & Potomac River/{ 1899 g A-O 
first mtge $3,000,000 goldiInt. at Satlemore Tr. & Guar. ©Co., trustee. 
($1,000) sinking fund_c*tf May be called at 112. 


Stock and Bonds .—The preferred stock became cumulative on June 1 1904; 
The remainder of the consol. bonds ($5,857,650) are reserved for the retire- 
ment of underlying liens. Entire issue is subject to call upon 3 months’ 
notice on any interest date at 105 & interest. 

Of the 5-yr. gen. mtge. bonds, $150,000 in addition to the $1,000,000 
outstanding has been issued and pledged for a loan of $125,000 from the 
U. 8. Housing Corp. Bonds may be issued for 75% of the cash cost of 
exta., addns. and betterm’ts, but only under certain restrictions. During 
the life of these bonds no additional underlying bonds may be issued. 
Red. all or in part at 101 and int. upon 8 weeks’ notice. Listed on the 
Washington Stock Exchange. 

A portion of the property covered by the Met. RR. Ist mtge. may be 
sold and proceeds applied to a sinking fund for the retirement of the ——? 
at not exceeding 110 and int. Bonds cannot be drawn. Of the An 
Potomac River bonds, $462,000 are guar., p. & 1., by Washington Ry. & 
Elec. V. 87, p. 36. $21,000 have been canceled. 


Dividends.—On pref. at rate of 5% per annum since —y 1 1904 to 17, 


incl. Dec. 1919. March 1 1920 div. deferred. V.110, p. 765. On on. 
Ist div. was pee Dec. 1 1909; in 1910, 2% 3 in pon. 2%; in 1912, 4% 
1913, March, 1%; June, 144%; Sept., 14% %; Dec., 1%% and 1% My Py 
In 1914 and since ‘to and incl 1916, 7% In 1917, 6% %. i 1918, 5%. 
In 1919, March, 14%. None since. 


Potomac ~~ Power Company. 
BONDS— ate. Interest. Outstandin 
First mortgage (see text) gold { 1908 5 ¢J-D $1,700, 
f\Int. at Comm. Tr. Co., Jersey Ci ty. t 


. Maturity. 
June 1 LR. 9 


eee ee ee ee 


($1.0 c.t 

Oons mtge $7,000,000 ook 1906 5 g J-J 5 ‘300 ,000 July 1 1 1936 
($1,000) gu p & i by Wash Int. at Commercial Trust Co., Jersey City. 
Ry & Electric Co_____c_tf trustee. 

Gen mtge $5,000,000 ($100,\ 1918 62 J-J = §00 ,000 en 11923 
$500, $1,000) gold_____- tf / Fae Trust Co., New York, trustee 

Gen'l impt. debentures______ 1915 6F-Al 750,000 ua 1 1925 


Bonds .—The first mtge. bonds are red. any int. dateat110 &int. Auth 
issue was originally $4,000,000, but was ys eng d reduced to $1,700,000. 
Of the $7,000,000 new consols, $1,700,000 are reserved for prior liens 
They are guar., prin. and iInt., by Washington Ry. & Electric Co. 
sinking fund of 2% per annum of bonds outstanding began Jan. 1 ie t 
On Dec. 31 1919, $576,000 were held alive in sinking fund. See V. 88, 
100. The gene ral ‘mortgage bonds in the denomination of $1,000 are a. 
terable as to principal. The escrow bonds may be issued for only 75% of 
the cash cost of extensions, additions and betterments. The mortgage 
provides for a maintenence and depreciation fund of 16% of the company’s 
annual gross operating revenue which began in 1918. all or in part, 
at any time on 8 weeks’ notice at 101 andint. Interest payable in N. 


or Washington, D.C. V. 107, p. 701. The Gen. Impt. debentures are 
guar., p. &i., by the Wash. Ry. & Elec. Co., and are equally secured with 
the Gen. Mtge. bonds; red. at 102% on any int. date. Earnings of the 
Potomac Electric Power Co. have been as Tt 

Calendar Year— 919. 1918. 1917 
I i $3, 633. 05 $3,071,814 $2,639,! 587 
Net available for interest.............. 1,140, ‘018 1,015, "425 1,027,782 


Annual interest charges on outstanding bonds, including the $2,100 - 
000 debenture bonds now amount to $611,000. 

Property, &c.—The “Vashington Ry. & Elec. Co. controls the principal 
street railroads in the District of Columbia and also the Potomac Elec. Pow. 
Co. which alone is operating, or authorized to operate, in the national 
capital and which controls the Great Falls Power Co. with undeveloped 
water power on Potomac River. The railroad companies have 176.52 m. 
of track (all under electric traction), while the electric — company has 
298 miles of subways with about 1,025 miles of ducts, besides many rye “ 
overhead wires. Owns 710 cars. No. os spotere Dec. 31 1919, about 41,5 
Generating capacity of power co., 90,000 k. 

The following shows the total * gusstanding ‘stock of the companies com 
trolled and the amount of the total shares acquired in each instance by the 








Washington Ry. & Elec. Co. up to Dec. 31 1919: 
= a Capital Amount Am't Not 
Name of Company y— Stock. Owned. Owned 
Georgetown & Tenallytown RR 4 50 $200,000 $162,950 $37,05 
Washington & Rockville Ry_..14.436 275.000 75. — 
x City & Suburban we .-41.593 1,750,000 1,682,650 67.350 
Washington & Glen Echo RR.. _-.--- 200, 97,150 2,250 
Washington Interurban RR... 8.445 50,000 a50,000 a 
Teel SORTORGES.cccccececes 72.974 $2,475,000 $2,367,750 $107,250 
Capttal Amount Am't Nat 
wom of Company— Stock. Owned. Owned. 
ng— 
Potomac Electric Power_.........-- $6.000.000 $6,000.000 None 
Braddock Lt. & Power......-.-«---<--< 50,000 ee 
Total all companfes_..........- $8,525,000 $8,417,750 $107,250 


a Owned entirely by Wash. & Rockville Ry. Co. 
the $1,750,000 City & Suburban Ry. Ist M. 
The Feb. 1 1920 int. on these bonds was not paid when due. . 110 
464, 561. Had not been paid up to March 29 1920. 

The W ashington Ry. & Electric owns directly or indirectly the following 
bonds of the constituent companies which, together with the shares of 
stock owned above, are pledged under the $17,500,000 consol. mtge.; 
$100,000 (entire issues) Ist & 2d mtges. of the Georgetown & Tenallytown 
Ry.; $180,000 out of a total issue of $185,000 Ist mtge. bonds of the Wash 
& Rockville Ry. (remaining $5,000 being owned by the Wash. Ry. Relief 
Association); $200,000 1st mtge. and $50,000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.:; $150,000 (entire issue) Washington 
Interurban RR. Ist mtge. bonds. Total, $680,000. 


EARNINGS.—On all properties for calendar years 
1919. 19 


x Aug. 1 1919 int. on 
5s was paid wee, ] ? 7 

















18. 1917. 1916. 
Revenue passengers - -.--91, 488,735 80,779,210 66,044,230 68,545,481 
Free transfers... -- 20,882, 760 23,002,522 19,617,337 21,489,744 
Gross earnings - - - ------$9, 003, 920 $7,035,500 $5, 359 $5,539,465 
Expenses and taxes____- *7,110, 621 *5,082,546 *3, 791 ‘264 _*3,280,486 
Net earnings.......--$l, ath 299 aly ht $1,701,095 2,258,979 
Other income-..-......-.- 298 41,749 37 ,203 27 510 
Total income- ------- $1 75 597 $1,994,703 $1,738,298 $2,286,489 
Fixed charges --------._$1, 591,982 $1,320,591 $1 ri tt 150 $1,194,035 
Div. on pref. stock (5%) 425,000 25,000 000 +t 000 
Div. on com. stock...(14%%) )81,250(5 9% )325 006 %)422! 500 (7 %) )455 000 
0 ee def .$124,635 def.$75,585 adf.$333 ,352 $212. 454 


* Includes depreciation of equipment in accordance with Inter-Stave 
Commerce Commission classification of accounts. 

a The deficit in 1917 was due peinetpaty to a 51-days’ strike on the co s 
lines during March and April 1917 and to the increase in operating costs. 


OFFICERS.—Pres., Wm. F. Ham; V.-P., Allen G. Hoyt; V.-P. & Sec., 
S. R. Byres: © li eae "A. M. Fisher; Asst. "Sec .-Treas., Wm. L. Cl: irke: 
A. G. Neal. General offices, 14th and C Sts., N. W., Washington 
09. P. 1274. 1368, 1610, 1701, 2358; V. 110, D. 262, 360, 466, 765 
1090, 152 


WASHINGTON & MARYLAND RY. 

ORGANIZATION .—Incorp. in Maryland as successor to Balt. & Wash 
Transit Co. of Maryland, sold under foreclosure. 

The P. U. Comm. of the D. of ©. has auth. the co. to issue $66,000 zen 
6% 30-yr. bonds and $30,000 prior lien 6% bonds; has also approved 
a contract the which the Capital Traction Co = s erate the co's lines 
Proceeds off the 8% bonds will be used to complete pu e of the properties 
of Balt. & W . Transit Co. in Maryland, and the 53S % prior lien bonde 
will be used as ep dems for $25,000 l-yr. 6% notes, the proceeds of which 
will be used for ext. and impte. 
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ROAD .—Operates about 3% miles of track from 14th & Kennedy Sts. 
N. W., to District line at Tacoma Park, Md. Extension of 1 mile built 
from District line and through service operated by the Capital Traction 
©o. since May 1] 1918. 60 and 100-lb. T rail; girder rail on new extension 
Transfers passengers at 14th and Kennedy Sts. to Capital Trac. Co. One 
fare any place in Dist. of Col. Four cars of the Capital Traction type. 


OFFICERS.—Pres., Chas. Selden Jr., Washington, D.C.; V.-P., H. W. 
Williams, Baltimore, Md.; Sec., Martin M. Little; Treas., Norton M. 
Little. Office, 1413 H St., N. W. 


CAPITAL TRACTION.—An underground trolley road. 


ORGANIZATION .—In the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies. See V. 61, p. 283, 328, 588. 

Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary- 
land Railway Co. on May 2 1918,that company having completed the build- 
ing of an extention to the sanitarium near Takoma, Md. 

Valuation.—V. 109, p. 1079. 

Wage Increases.—See V. 105, p. 1897; V. 107, p. 1191. 

Fares.—In 1918 was auth. by the P. U. Comm. to eliminate the rate of 
6 tickets for 25 cents and to establish a straight 5-cent fare. Effective 
June 1 1919, was auth. to charge 2 cents for transfers. V. 108, p. 2432. 
Effective Nov. 1 1919 was auth. by the P. U. Comm. to increase fares to 
4 tickets for 25 cents or 7 cents for a single cash fare; transfers between the 
co.'s lines to be free, while inter-company transfers are subject to a charge 
of 2 cents. These rates terminate May 1 1920, upon which date the com- 
pany has been authorized to increase fares to, 8 cents cash, with 4 tickets 
for 30 cents. These rates continue until Jan. 1 1921. 

Proposed Merger Plan.—See V. 109, p. 1272; V. 110, p. 359. 


STOCK AND BONDS— Date. Interest. 
$12,000,000 See text. 


Stock $12,000,000 ($100)___.  ___- -J 
New first mortgage omnes” 1907 5 zJ-D 5,606,000 June 1 1947 

000 gold ($500) c{ Int. at Union Tr. Co. of the D. of C., Wash.., 

trustee. 

Bonds .—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,040,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.’s treasury and $194,000 are in co.'s ins. reserve fund 

Dividends .—In 1898, July 1, 75c¢.; Oct. 1, 75c.; in 1899, four dividends of 
75c. each; in 1900, 3%%; in 1901, 4%: in 1902, Jan., 1%; April, 1% 
July, 1%. and on Aug. 20 an extra dividend of $4 per share was paid from 

roceeds of sale of old power house; Oct., 1%; in 1903, 444 %; in 1904, 5% 
n 1905, 5% %:; 1906-1913 tncl., 6% ann.: in 1914, Jan.,1%%: April. 147 
July, 1%%. In Oct. rate was reduced and 1%% was paid; same rate 
was paid quarterly to and including July 1918. n Oct. {918 14% Was 
paid; same rate quarterly since. In Dec. 1917 an extra dividend of 1K % 
was paid. In Aug. 1918 an extra dividend of 4% was paid. 

REPORT .—For calendar years: 

Calendar Gross Net (after Other Int. and 

Year— Earnings. Demnrec'n.) Income. Tares 
a $4,535,661 $1,704,502 $12,941 $603,951 
1918 ..... 3,529,855 1,446,794 13,680 572,385 (6% 

-- 2,783.538 1,250.209 16.262 469.941 (6%) 750.000 46,530 
9, 90,515,022 revenue and 13,012,131 transfer passengers were 
carried, against 79,185,754 and 21,329,256 in 1918. 

ROAD.—Underground trolley single track (incl. 2023 miles onperatea 
under trackage agreement), 47.436 miles; overhead trolley, 10 922 miles. 
“tingle track. Total length of road ‘incl. 8.028 miles sidings and turnouts), 
69.573 miles of <ingle track. Operates 360 closed motor cars, 121 open 
motor cars, 34 closed trailers, 99 open trailers, 9 snow sweepers, 5 sand 
cars, 33 miscellaneous; total, 710 cars. 80 to 104-lb. rail. 


OFFICERS.—Pres., Geo. E. Hamilton; V.-P. in Charge of Operation, 
J. H. Hanna ‘V.-Pres., D. S. Carll; Sec., H. D. Crampton: Treas., R. D 
Simms.—V. 106, p. 497. 1460. 2118: V. 107, p. 189. 1191; V. 108, p. 
V. 109, p. 1079, 1272, 1609, 1700; V. 110, p. 359, 561. 


Outstanding. Maturity 


Diri- Balance 

dends. Surplue 
$720 9008393 ,492 
720,000 168,089 


2432: 


WASHINGTON UTILITIES CO.—A holding company. 

ORGANIZATION .—lIncorp. in Virginia (as Maryland-Virginla Ry.) 
Nov. 29 1911, amended Feb. 28 1912 and Nov. 7 1912, when the name was 
changed to the above. On Novy. 26 1912 merged with Washington-Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence, owing to refusal of the subsequently created Utliitie. 
Comm. of the Dist. of Columbia to allow the merged corporations to issue 
securities provided for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Co. stock (valued at $20,000), $300,000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co. stock, and $575,100 com. and 
$2R82.000 pref. stock of the Washington-Virginia Ry. Co. 

Default.—The June 1 1919 int. on the coll. trust 5% notes having been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formed: 

Committee for Coll. Trust SH Notes.—Robert N. Harper, Chairman; Wm. 
E. Cadwallader, W. T. Galliher, John Poole, Geo. W. White and ©. W. 
Warden, all of Washington, and Harold B. Thorne and Henry D. Harlan, 
both of New York City. Depositaries: Metropolitan Trust Co., N. Y., and 
the American Security & Trust Co., V C. Up to early in 


Vashington, D. C. 
Sept. 1919 $1,306,000 of the notes had been deposited with the committee. 
efault having occurred on the co.’s coll. tr. 5% 


Vv. 109, p. 271. Compare V. 108, p. 2424. 

Sale of Collateral.— 0 

notes, the security pledged thereunder, viz., 27,500 shares Wash. Ry. & 

Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 

named above. V. 109, p. 1368. Compare V. 109, p. 1081. 
STOCK AND BONDS— sate. Interest. Outstanding. 

k $5.468,000 
1917 5% 


0 1,500,000 
Metropolitan Trust Co., N. Y., trustee. 


Maturity. 
See text 


Stoc 
Collateral trust notes $1.000,-) 
000 ($1,000) 


Notes.—Are secured by pledge of $2,750,000 com. stock of the Wash- 


iy & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice. 
Dividends .—Initial div, of % of 1% paid July 11912. In 1913,1%%. 
In 1914,2%. 1n01915,Jan.,1%. No later information. 


EARNINGS.—For calendar year 1913, gross, $233,152; net, after de- 
ducting interest, &c., $132.473: dividends, $107.160:; bal., sur., $25.312. 
No later statement has been received. 

FICERS.—Pres.. Norman Grey: Sec. & Treas., J. C. Freelund.— 
V. B08, p. 2424; V. 109, p. 171, 677, 1081, 1368. 


WASHINGTON-VIRGINIA RY. CO.—Underground trolley in Wash- 
ngs, overnend voted INIA RY. CO . = salina - 
as 


ington Utilities Co. owns 575,100 of the common stock and 
$282,000 of the preferred. . 


ORGANIZATION .—Incorp. in Va. Qct. 15 1913 to take the place of 
former company of the same name which was incorp. in Virginia on June 22 
1910. The old co. on Oct. 20 1910 merged into the Washington Alexandria 
& Mt. Vernon Ry. (stock $1,500,000) and Wasaington Arlington & Falls 

ay. (ptocks $500,000). Has private right-of-way; franchises in 

ual. 

Od cCOMpany was merged on Nov. 29 Into the Wasn. Utilities Co., 

but was subsequently obliged to resume separate existence. See Wash. 
Utilities Co. above and V. 94. p. 691. 

Effective June 1 1919, was auth. to charge 2 cents additional for transfers. 
V.108, p. 2434. Effective Nov. 1 1919, was auth. by the P. U. Comm. to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare; trans- 
fers between the co.’s lines are free, while inter-company transfers are sub- 
ject to a charge of 2 cents. These rates terminate May 1 1920, upon which 
date the company has been authorized to increase fares to 8 cents cash, 
with 4 tickets for 30 cents. These rates continue until Jan. 1 1921. 

Interest.—The March 1 1919 int. on the Wash. Alex. & Mt. Vernon Ist 
mtge. 5s was not paid until July 1919. The Sept. 1 1919 int. on this issue 
was paid in Jan. 1920. V.110, p.168. Compare V. 109, p. 1081, 1274. 

STOOK AND BONDS— Date. Interest. Outstanding. Maturtty 

00) M-N $1,378,300 See text 

— M-N 1,009,000 See text 

5 ¢ M-S 2,370,000 Mar 1 1955 

$2,500,000 ($1,000) g___c*\Int. at Real Estate Tr. Co., Philadelpula. 
Wash Arlington & Fails Churcn Ry issues— 

ist M $100,000 gold 1895 6J 100,000 July 1 1925 

2d mtge $350,0 1 § A-O 250,000 April 1 1953 

Interest at Merchants’ Tr. Co., Phila., trust. 

First conso! mtge $1,000,- 8 58M-S 602,000 Sept 1 1958 
_ 000 gold ($1,900) c*\ Int. at Girard Trust So. Phila., trustee. 


listed in Phila. & W 


ash. 


| 











Bonds.—-Of the Wash. Alex. & Mt. Ver. Ist M., $130,000 are In treasury. 
The bonds are subj. to call on any int. date at 110 and int. upon 3 months 
notice. See V. 80, p. 1176. $350,000 Wash. Arl. & F. O. Ist conso!s are 
reserved for prior liens, $48,900 are in treas.; remainder are for oeremen’s. 
&c. Bonds were guar., p. & 1., by endorsement by Wash. Alex. & Mt. er. 
Ry. Subject to call on any int. date at 105 and int. on a mos. noti é. 
(nt. on the Wash. Arl. & Falls Caurco Ry ist M. bonds, payable in Phila. 
Valter Hinchman, N. Y., ts trustee. 


Dieidends.—Initial div. on pref.—1%%—pald Mar. 15 1911: a * 
1K%%. In 1912, 4%. In 1913, and shee 5%. On common, first 
afy.—-1%—paid March 15 1911; Nov., 14%. In 1912 and 1913, 3% 
In 1914, May, 14%: In Nov. rate was redu and 1% was paid. [n 
1915, May, 1%. o later information. 


EARNINGS.—For 12 mos. end. June 30 1913, gross, $540,950; net 
$297.114: bond int. & taxes, $200,568; surplus, $96,546. No later state- 
ment has been received. 

ROAD.—Operates from Washington, D. O., to Alexandria, Mt. Vernon, 
Arlington, Ft. Meyer, Rosslyn, Clarendon, Vienna and Fairfax. Total 
track. 63.34 miles. Standard gauge. 79 cars (of which 59 are passenger). 


OFFICERS.—Pres.. Norman Grey: Sec.. Gardner L. Boothe. Wash.: 

Treas., J. C. Freeland: Gen. Mgr., R. W. King.—V. 105, p. 1699; V. 106, 
. 319: V. 107, p. 803; V. 108, p. 2434; V. 109, p. 1081, 1274, 1610; V. 110, 
. 168. 


WASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC RR.—A 
single-phase electric road. 


ORGANIZATION.—Incorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. On March 31 1911 amended ite charter, changed its name 
to Wash. Balt. & Annapolis Electric RR. and took over the Wash. Balt. & 
Annapolis Elec. Railway, sold at foreclosure (V. 92, p. 796. 957), per plan 
in V. 91, p. 1328, 1386. Private right-of-way. 

The Annapolis Public Utilities Co. was incorp. in May 1912 asa sub. co. 
and took over the Annapolis Gas & Elec. Co., which had outstanding 
$100,000 stock and $280,000 bonds. V.96,p.555. The Annapolis Public 
Utilities Co. has $300,000 auth. com. stock, $172,700 issued. 

Wage Increase.—V. 105, p. 2273. dai . 

On Oct. 15 1919 the stockholders auth. the issuance and sale of 20 B85 
shares of 6% non-cum. pref. stock (par $50) at $37 50 per share. Stock- 
holders (both com. & pref.) were given the right to subscribe to the extent 
of 23.43% of their holdings. V. 109, p. 1610, 1793. 


STOCK AND BONDS— Date. Interest. Ouisent™s 
Oommon $3,000,000 ($56) Q-J $3,000 ,00 e ss 
Pref $2,500,000 ($50) 6% non-c .... 6 Q-M 1,759,250 Apr °20, 1% 

1911 5M-S8 26,121,000 Mar 1! 1941 


First mortgage fe 
($1,000) c*tf{ Int. at Cleve. Trust Co., Cleve., or Safe Dep. 
| & Trust Oo., Baltimore, Md. 
z Includes $752,000 bonds in treasury. 
Stock and Bonds.—Pref. stock is red. at 110. Bonds are subject to cal. 
at 105 on any interest date. 


Dividends.—On pref., initial div.—1 %—pald Oct. 1912; Dec., 414%. 
making 6% forthe year. Has paid 1% quar. since to and incl. Apr. 1920. 
(nitial div.—3 %—paid on com. Oct. 31 1917. In 1918, Jan., 3%; Apr., 2°% 

July, 2%; Sept., 2%. In Jan. 1919 744% was paid in Liberty bonds 

V. 107, p. 2377.. In 1919, April, 2%; July, 2%; Oct., 2%. In 1920, 
Jan., LKY% ; April, 1% . 


EARNINGS.—For years ending Dec. 31 (1919 report in V. 109, p. 1291): 

Calendar Gross Net (after Other Int.,&c., Balance, 

Years— Earnings. Tazes). Income. Charges. for Divs 
1919. $2,168,120 $596,007 $18,595 $295,202 $319,400 
EUED senccotnsededs Bee 765,495 17,953 288.913 494.535 

Revenue passengers carried in 1919, 4,608,875, against 5,946,697 in 191s. 

ROAD .—Operates 117.5116 miles of track between Baltimore, Washinz- 
ton and Annapolis, of which 13.94 miles are operated under contract. En- 
ters Washington over tracks of Wash. Ry. & Elec. Co. 80-lb. T rails. 
Standard gauge. Automatic block system in single-track or entire line. 
161 cars. Power is purchased from Potomoac Electric Power Co. of Wash- 
ngton. 


OFFICERS.—Pres., Geo. T. Bishop, Balt.; V.-Ps., F. H. Ginn, Cleve 
Jas. A. Hemenway, Booneville, Ind.;: V.-P. & Gen. Megr., J. J. Doyle 
Balt.: Sec., Geo. W. Williams. Balt.: Treas... Wm. M. Garrett Baltimore, 
Aud., W. H. Wright, Balt.—V. 107, p. 2377: V. 108, p. 1276, 2434; V. 109. 
p. 1274, 1462, 1610, 1793, 2358; V. 110, p. 1090, 1189, 1291. 


Maturity. 
See text 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION.—lIncorp. in May 1911 in Virginia as successor to th: 
Great Falis & Old Dominion RR., operating a 15-mile line between Was!: 
ington, D. O., and Great Falls, Va. Has leased for 50 years from June 191% 
and has electrified the Bluemont branch of the Southern Ry., extendin:z 
from Alexandria to Bluemont, Va., about 54 miles. In 1912 completed a 
12-mile connection between Washington and Alexandria. Total road oner 
ated, about 81 miles. Gross earnings for cal. year 1918, $523,224; in 1917 
gross, $451,697. 

OFFICERS.—Pres., Colin H. Livingstone; V.-Pres., E. B. McLean, 
Corcoran Thom,; Sec.-Treas., A K. Stratton; Gen. Mgr., J. V. Davis 
Office, Washington, D. C.—V. 95, p. 482. 


re 





_a—_— 


WATERLOO, IOWA. 
WATERLOO CEDAR FALLS & NORTHERN RY. 


Released from Federal Control.—On Feb. 29 1920 the company, which for 
a time had been operated by the U. 8S. Railroad Administration, was re- 
leased from Government control. 


ORGANIZATION .—Incorporated in Iowa in 1895 as Waterloo & Cedar 
Falls Rap. Transit; name changed to above in 1904 by amending artic'« 
of incorporation. Line opened between Waterloo and edar Rapids 
Sept. 13 1914. Connects at Cedar Rapids, Ia., with the Chic.& N. W. 
Ry. and Chic. Mil. & St. Paul Ry. 

Franchise.—The company accepted the franchise approved at a specia! 
election held on Dec. , which provides for a reduced rate of 
25 tickets for $1 between 6 and 8 a. m. and 5 and 7 p. m., and special rates 
to school children. The franchise also provides that whenever the gross 
income for the whole line shall be 5 ce ae car mile in excess of cost of 
operation, thereafter the company shall share with the city on all such 
ue sevens 60 the basis of 90% to the company and 10% to the city 

; % * ; 

Interest Unpaid.—The July 1 1918 and Jan. 1 1919 int. due on the co.’s 
bonds was not met when due, but has since been paid. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common ($109) $3,335,000... -... $1 .963.00 
Pref stock $1,665.000 cum__.. -.-. 664, 

First mtge gold $6,009,909! 1910 5.773.000 Jan 1 194¢ 

FF > sre. aapget e*tf\Int. at First Tr. & Sav. Bk. Chic. trustee 
66,550 


2nd Mtge (closed) 
Car trust notes 

Bonds.—Remaliu:oag bonds can be issued at 824% of cost of extensions 
Subject to call upon 60 days’ notice at 105 and int. Annual sink. fund oa! 
2% of bonds out began with fiscal year ending Dec. 31 1912. Louis Boisot 
is also trustee. Car trust notes mature in small amounts over a period vo! 
years. V.90, p. 850, 915; V. 93, p. 528, 591. 

Dividends.—6% per annum was paid on pref. stock from 1913 to 191¢ 
incl.; 1917 div deferred (V. 106, p. 398). 

ROAD.—Owns and operates a line on private right-of-way from Waver!s 
to Oedar Rapids, 83 miles, with a branch from Waterloo to Cedar Fall: 
and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Als 
owns and operates under satisfactory franchises, 23 miles of rallway in the 
cities of Waterloo and Cedar Falls; total track, 136.55 miles. Has joint 
traffic agreements with the Chic. & North Western, O. M. & 8t. P., Chic 
Gt. West., Illinois Cent. and the OC. R. I. & Pac. railroads for interchange o! 
freight, passenger, mail and express business. 60, 75 and 85-lb. T rails 
69 passenger, 4 baggage and express and 148 freight cars, 7 electric engines 
and necessary work cars, snow plows, sweepers. &c. 

EARNINGS.—Calendar Years— 1919. 
| NA ahi Fhe! CR eR Ke. Se NEE $875,529 
Net (after taxes) 35.768 ; 

Of FICERS.—Gen. Megr., C. D. Coss; Acting Federal Treas., 
Burk; Federal Auditor, J. B. Knowles.—V. 108, p. 1513. 


* Maturity 


1918. 
$752,139 
8,822 











APR., 1920.| 
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WATERVILLE, MAINE. 
WATERVILLE FAIRFIELD & OAKLAND RY. 


ORGANIZATION.—Incorp. in Maine in 1902 as the Waterville & Oak- 
land St. Ry., but in 1911 increased its stock from $100,000 to $500,000 
($100) and changed name to present title. V.93, p. 1602. The $400,000 
additiona? stock was turned over to the Central Maine Pow. Co. to pay that 
company for having retired outstanding bonds of the Waterville & Oakland 
St y. and for procuring the conveyance of the street railway property 
formerly belonging to tne Waterville & Fairfield Ry. & L. Co. The Oen 
tral Maine Power Co. assumes and agrees to pay all liens, claims and in- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 
Oakland Ry. now owns both railroads. which connect at Waterville 
V.93. p. 1790. Waterv. Fairfield & Oakland Ry. has no bonds. 

EARNINGS.—For year end. Dec. 31 1918, gross, $104,108: net, after 
taxes, $4,193. In 1917, gross, $96,236; net, after taxes, $12,106. 

ROAD.—Extends from Fairfield through Waterville to Oakland, 
miles. Standard gauge. 58 to 90-lb. T and girder rail. 
work cars, 2 snow-plows. 

OFFICERS.—Pres., Harvey D. Eaton: V.-P., Walter 8. Wyman: Sec., 
E. A. Ballantyne; Treas., Walter S. Wyman; Gen. Mgr., N. R. Longfellow 
Aud., H. D. Jennings.—V. 93, p. 1602, 1790. 


ie >. 2: een 


10.8 
21 pass. and 2 


WAUSAU, WISCONSIN. 

WISCONSIN YALLEY ELECTRIC CO. 

ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed as above and stock was in- 
creased from $400,000 to $800,000. At the same time purchased the 
Merrill my & Power Co. and the Lindauer Pulp & Paper Co's. plant ot 
Merrill. n Nov. 1916 purchased the property of the Stevens Point Light. 
ing Co. and Stevens Point Power Co. 

Furnishes electric-light and power in Wausau, Stevens Point. Merril! and 
contiguous territory, and owns and operates an interurban street railway 
of 9% miles of track between Wausau and Rothschild; also a street railway 
at Merrill and a gas plant at Stevens Point. Franchises extend to 1940 

Fare Increase.—In Jan. 1919 was auth. by the Wisc. RR. Comm. te 
increase fares from 5 to 7 cents. V.108, p. 482. 

To Discontinue Service in Merrill.—In sy 1919 the company notified 
the city of Merrill, Wis., that it would discontinue service in that city on 
Dec. 31 1919, the date the company’s franchise expired. The city authori- 
ties appealed to the Wisc. RR. Comm. MV. 109, p. 2441. 

STOCK AND BONDS.— Date. Interest. Outstanding. 
Common stock. $800,000 $800 .000 
Pree See pe eee macs cuéeeame 0 Ree 
First & Ref M, $15,000,000) 1947 5 M-N 1,033,500 May 1 1¥4z 

($100, $500 & $1,000)c*_--\Int. at First Nat. Bk., Mjlw., or Wisconsirc 


Maturity 


~-———— « ~——— = ~~ —-———— — = «= 


(| Val. Tr. Co., Wausau, Trustee. 
Bonds on Merrill and Stevens 
Point properties (closed 
DT Cb cep netinel aie ddim -aedhiamwn Ca 83=—ss eben 


Bonds .—%244,000 are reserved to retire underlying bonds. Additional 
bonds may be issued for 80% of cost of impts., when net earnings are twice 
interest charges, including bonds to be issued. 12%% of gross earnings 
is to apply to maintenance, any part not so used to be added to sinking fund 
which amounts to 1% annually of bonds outstanding. Red. at102and int 
on any int. date. 


EARNINGS.—For fiscal years ending June 30: 
Year— N 


Gross. Net. Deprec. Int.,Taz.,éc. Divs. Bal., Sur. 

1918-19...... $506,353 $287,858 $80,000 $114,721 $80,000 $13,137 

1917-18...... 453,732 260,321 50,000 109,129 60,000 41,192 
LATEST EARNINGS.—For 6 months ending Dec. 31: 

aes $334,311 $185,026 $40,000 $78,039 $48,005 $18,981 





PROPERTY .—Owns hydro-electric generating plants at Wausau, Merril) 
and Stevens Point, and auxiliary steam generating plants at Wausau 
and Stevens Point; 11.08 m. track; 16 pass. and 2 other cars, 1 snow plow 

OFFICERS.—Pres., C. C. Yawkey: V.-P., B. F. Wilson: Sec. & Treas. 
M.C.Ewing.—V. 104, p. 2013, 2553: V. 108, p. 482; V. 109, p. 2441. 


WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD CO. 


ORGANIZATION .—Organized under the general railroad laws of Mis- 
souri, and on es. 1 1906 acquired the Southwest Missouri Electric Ry. 
and the Webb City Northern Electric RR. 

STOCK AND BONDS— Date. Interest. 
Stock $5,000,000_.....--_---.-. LLL $3,500,000 See‘ earns. ' 
Genera! and mort-{ 1906 58 1,027,000 Sept 1 1931 

oe $5,000,000 gold Gr. Int. at Harrisburg (Pa.) Trust Co., Trustee. 








Outsianding. Maturtty 


Be Rae ape t or National Bank of Commerce, N. Y. 
Webb City Northern mtge/ 1905 5eM-S 00,000 Sept 1923 
$200,000 gold__.____- c tf\Int. at Safe Dep. & Tr. Co., Pitts., Trustee. 
Soutnwest Missouri Electric{ 1903 5gM-S 1,150,000 Sept 1 1923 
Ry refunding and exten- 


Harrisburg Trust Co., Harrisb., Pa., Trustee 
sion mtge $1,500,000___tf|Int. payable at Nat. Bk. of Commerce, N. Y 

Bonds.-—Of the $5,000,000 new bonds, $1,350,000 are reserved for prior 
liens and $2.623,000 for improvements and extensions. 


EARNINGS.—For years ending Aug. 31: 


aq. 31 Gross Net (after Interest Renewals Balance, 
ears— Earnings. Tazes). Charges. & Bett’s. Dividends. Surplus, 
1918-19._.-$953,876 $356,013 $128,330 -____- vecneces See 
Vly O! SOR, ae Se) ll Eee 120,593 
1916-17_.-. 747,820 333,861 114,536 69,462 (2%) 70,000 79,863 


ROAD.-——Operates 91 mules of track connecting Carthage, Carterville, 
Webb City, ee? Porto Rico, Duenweg-Oronogo, Neck City, Purcell, 
Alba, Joplin, Villa Heights and Chitwood, all in Missouri, and Galena In 
Kansas. An extension to Baxter Springs, Kan., 9 miles, was completed 
Feb. 21 1918 and to Picher, Okla., on June 10 1918. 

OFFICERS.—Pres., ; VF, &. 


~———“<——=— = «= = = -—eme eee ee ee oe oe oe @ 9 


-P. Z%. Wall- 
over, Harrisburg, Pa.;: Sec., Geo. W. Reily; Treas... W. E. McMechan. 
93, p. 752; V. 106, p. 716. 
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WEST CHESTER, PA. 

THE WEST CHESTER STREET RAILWAY CO. 

ORGANIZATION .—lIncorporated in Pennsyivania Aug. 418990. Owns 
the Chester Valley Electric Light, Heat & Power Co. and the Coatesville 
Electric Light, Heat & Power Co. Franchises perpetual. 

Fares.—In April 1919 was auth. by the P. 8S. Comm. to increase fares 
between Coatesville and adjacent points from 5 cents to 6 cents. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
ee eee eh eee ff f eee a 
First mtg $1,000,000 ($1,000) | 1902 5 @F-A 1,000,000 Aug 1 1932 

RE re c*tf\ Int. at West End Trust Co., Phila., Trustée. 
ee ae sinking fund and bonds not subject to call. 

Earnings— _ Gross. Net. Int.&Taz. Deprec. Surplus. 
Calendar year 1919_____.$225,153 $104,058 $57,689 $12,988 $33,381 
Calendar year 1918_____- 185,464 69,182 56 ,954 13,123 def.895 


ROAD.—In operation from Kennett Square, through West Chester, to 
Downington and Gallagherville, 18 m.; gauge, 5 ft. 24 in.; rails, 70-lb. T; 
20 cars. Extension Lenape to Kenneth Square was completed Oct. 1 1904. 
An extension from Gallagherville to Coatesville completed Nov. 5 1906. 
Total track, 30 m. 

UFFICERS.—Pres., Geo. D. Woodside; V.-P., Meyer Schamberg; Sec. 
Jonas Rice; Treas., M. G. Woodside, all of Phila.—V. 84, p. 340, 392. 


i 


WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903 and owns and operates 
an interurban electric railroad from Wichita to Newton and Hutchinson, 
Kan. Has long-term franchises in corp. limits, most important extending 
beyond 2000; rest on vrivate right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $2,100,000.... -... ---..---- et tt _eeeertaeas 
SI is, I 466,000 ._---_ -__ 
First mtge $3,000,000 poner 1916 5 g J-D $78,000 Dec 1 1936 

$1.00 , $500, $100) c*cpt{Int. payablein N. Y. or Chicago. 


( 
Stock.—Pref. stock is redeemable $10,000 per ann.; $34,000 has been red. 








BON DS.—$100,000 may be issued for up to 50% of cash cost of impts., 
add'ns or exts., remaining $2,000,000 for 75% of such cost under restric- 
tions. Callableat 103 andint. Sinking fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to purchase or call bonds at 103 & int. $22,000 
bonds arein sink. fund. Cont. & Com’! Trust & Sav. Bank, Chicago, trus. 
EARNINGS.—For cal. year 1919, gross, $485,457; net, after taxes, 
$182,992. In 1918, gross, $328,611; net, after taxes, $128,954. 
ROALD.—Owns and operates 60 miles single-track equiv.; standard 
gauge; 70, 80 and 85-lb. rail. Also operates under contract 5.3 miles in 
Wichita and Hutchinson. Power is purchased from the Kansas Gas & 
Electric Co. 

OFFICERS.—Pres., George Theis Jr., Wichita; Sec., R. B. Campbell; 
Gen. Megr., C. H. Smyth; Aud. & Asst. Sec., C. Basse.—V. 104, p. 1144. 


WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS CO. 


ORGANIZATION .—Incorp. Nov. 26 1909. Auth. stock, $1,500,000; is- 
sued, $900, . Leases Wilkes-Barre & Wyom. Val. Tr. Co. for 800 yrs. 
from Jan. 1 1910 at rental of $360,000 the Ist yr., increasing $10,000 every 
two years until the maximum of $400,000 is reached, and all obligations 
in the way of int., taxes, &c., of W.-B. & W. V Operates about 
113 miles of track. 


EARNINGS.—For cal. year 1919, gross, $2,087,877; net, after oper. 
exp., rentals & taxes, $67,758. In 1918, gross, $1,633,229; def., after 
oper. exp., rentals & taxes, $152,027. 

OFFICERS.—Pres., Abram Nesbitt; V.-P. and Gen. Mar., T. A. Wright, 
Bec, &. Trens.. C. W. Laycock.—V. 92, p. 957; V. 103, p. 2343; V. 107, 
p. . 


(1) Wilkes-Barre & Wyoming Valley Traction.—The United Power & 
Trans. owns 49,992 out of the 50,000 shares of stock. 

Lease.—Is leased to the Wilkes-Barre Ry. Co. (see above). V.'89, p.1598. 

ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to Duryea 
and Nanticoke on east side of Susquehanna River and Pittston and fs 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250,0 
to purchase stock of the Wilkes-Barre Dallas & Harvey's e Ry. Co. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. totic 





. Trac. 





3tock (par $100) $5,000,000—all but 8 shares owned by Un. P. & T. Co. 

ist mtge $1,500,000 goldj 1891 5 g A-O $1,500,000 April 1 1921 
FO Fears c*| Interest at Provident Life & Tr. Co., la. 

Collateral trust and mortgage;} 1895 5 g J-J... 257, Jan. 1 1925 
See Bl. ccoccecese Int. at Anthracite Sav. Bk., Wilkesbarre, Tr. 

Collateral trust and mtge g/ 1902 - 250,000 Dec 15 1922 
($1,000) $250,000... _-- c*|Int.at Real Est.,Title,Ins.&Tr.Co.,Phila.Tr. 
Underlying Bonds on Roads Purchased— 

v¥ iikesbarre & Suburban bonds  .... 5 % 40,000 July 1 1928 


Guaranteed ds— 

Plymouth Br Co Ist gold ~s, 1894 5g A-O 100,000 Oct 1 1924 
$150,000 guar prin & int... |Int.at Anthracite Sav. Bk., Trustee, Wilkes- 
barre $10,000 subject to call in 1904 and $3,000 yearly thereafter. 

Wilkes-Barre & Kingston... .... 5 F-A 90,000 Aug 1 1928 

Wilkes-Barre & East Side Ry. -... 5 150,000 See (1) below 
Bonds.—Interest on the Wilkes-Barre & Kingston bonds reduced to 5% in 

Aug. 1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 at 

5%. Int. on the Wilkes-Barre & Suburban bonds reduced in 1903 to 4% 

and bonds extended to July 11918. Were again extended this time 

to July 11928 at 5%. The Wilkes-Barre & Wyoming Valley co |. tr. bonds 
of 1902 are subject to call after 10 years at 105 and accrued interest. 


COMPANIES CONTROLLED IN SYSTEM.—The following table 
shows the several companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction Company, their debt, and finally the 
rental payable under 999-year lease; 6% here meaning 6% on the outstand- 
ing capital stock; and $1 meaning a nominal rental, the company having 
only a nominal existence. 








Stock 

Name of Company. Miles. Issued. Owned. Debt. Rental 
Coalvilie Passenger Railway... 5.67 $62,400 $36,300 None 6% 
Nanticoke Street Railway. _... 9.68 ‘ ,000 None : 
Pittston & Avoca St. Ry... 2.00 13,500 13,500 $65,000 ] 
Pittst. Moosic & P. V. 8t. Ry... 1.95 42,000 42,000 None $1 
Pittston Street Car_.......... 8.82 200,000 200,000 ---.--- $1 
Plymouth & Larksville Ry... 3.45 c_ Peo 75,000 6% 
Plymouth Street Railway... 6.00 k 12,000 None $! 
West Pittston & Wyo. St. Car... 2.25 30,000 30,00 None $1 
1Wiilkes-Barre & East Side... - 5.00 150,000 150,000 *150,000 $1 
Wilkesb. & Kingst. Pass. Ry... 6.60 100,00 99,70 90,000 6% 
Wiikesb. & Piains. Ry...----- 4.00 24,000 4,000 217,000 $ 
Wilkesb. & Suburban St. Ry--_.10. 100,000 93,500 40,000 6% 
Wilkesb. Dallas & Harvey's L..13.01 200,000 193,750 150,000 (a) 
Wilkes-Barre & West Side... 9.63 100,000 92,450 se aslo 6% 
Plymouth Bridge Co....--- ‘ome ine 0 75 9 ae 


5, : 94 ,000 
q Entire stock and bonds deposited under collateral trust of 1895. 
* Entire amount owned by the W. & W. Valley Trac. 
a Dividends in this case are dependent upon earnings.—V. 107. p. 1102. 
(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wyoming Valley Traction Co. owns all tne stock. 


ORGANIZATION.—A reorganization in 1898, per plan in V. 66, p. 1190, 


of the Wilkesbarre & Northern RR., sold by Sheriff tn Sept. 1898. Road, 
partly constructed, was completed and electricall equipped by new com- 
any from Luzerne, Pa., there connecting with ‘Ikes-Barre Wyoming 
Valley Traction to Harvey's Lake, Pa., 14.68 mii 
STOCK AND BONDS— Date. Interes’ ‘utstanding. Maturity 
Stock $200,000 ($50)_.------ —All stock owned by W.-B. & W. Val. Trac. 
lst mortgage $150,000 goldf 1898 5 g¢ M-S $150,000 Sept 15 1928 
EE esccaqecosceecos c*) Int. at Anthracite Sav. Bk., Wilkesb., Trua. 
—vV. 69, D. 133. 
rr — 


WILMINGTON, N. C. 


TIDEWATER POWER CO. 


ORGANIZATION.—Chartered Feb. 1907 in North Carolina and has 
acquired through construction and purchase all the property used in fur- 
nishing electric light and power, gas and street railway service in Wil- 
mington, N. C., and vicinity. In April 1917 acquired all the property of 
the Consolidated Kys., Light & Power Co., formerly controlled by stock 
ownership and leased. Population of territory served, 36,000. Has a 
10-year contract from 1916 with the city for street lighting. Franchises, in 
opinion of counsel, are without time limit and the railway franchise tis 
exclusive until 1937. ; ' 

Fare Increase.—-In July 1918 was auth. by the N. C. Corp. Comm. to 
increase fares in Wilmington and suburbs from 5 cents to 7 cents. ‘Tickets 
are sold at the rate of 4 for 25 cents and 17 for $1. Authority to charge 
$175 per 1,000 cu. ft. of gas in the city and $2 in W rightsville Beach was 
also granted. V. 107, Pp. 36. 

Stock Increase. —On Nov. 12 1919 the stockholders voted to increase the 
capital stock of the co. from $1,200,000 to $2,600,000, $2,000 ,000 to be 
pref. stock and $600,000 to be common stock. Pref. stock, in. addition to 
the $1.200,000 outstanding, may be issued under certain conditions as set 
forth in V. 109, p. 2440. Proceeds from the sale of the pref. stock are to 
be used to liquidate current liabilities, to retire $350,000 bonds due Aug. 1 
1920 and for additions and betterments. V. 110, p. 971. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
DS Bere ir sock, 580008 Avr, 1e 224% 
: 2,000, 7 text) .. ee text. f § 

Pree ee toe La&POoletMel 1900 56 J-J 476.600 July 1 1932 


Consol Rys, L & PCo lst M Bi 
jscust) ($50, $100, $500.; 


Interest at Safe Deposit & Trust Co., 
Baltimore, Md., Trustee. 
1909 5 « J-J 830,000 Jan 1 1949 


it Ae Mii ongmnaeod e*i Int. at Penn. Co. for Ins. on L., &c., Phila., 
trustee. 

é 500,000 1917 68 F-A 350,000 Aug 1 1920 

Comes perrang “ mena Int. at Guaranty Trust Co., N. Y., Trustee. 


Stock.—In 1912, by consent of common stockholders, pref. stock was mad 
The extra 1% 
In Dee. 1919, however, the pref. stock was put on a 
V. 109, p. 2440. 

of cost of new property and 


a 6% stock after the common received 7% in any year. 
was not cumulative. ; 
7% basis and made cumulative. 





Additional lst M. bonds may be issued at 85 fe 
extensions, but only when net earnings equa 


50% more than int. on all 


136 


- . Quasune: — 
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_ ELECTRIC RAILW AYS — 
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bonds out and including amount to be issued. 
bonds, however, only $200,000 additional Ist M. bonds may be issued 
The lst M. bonds are subject to call in entirety only at four weeks’ notice at 
105. Sinking fund of 1% began 1914; $47,000 have been retired; $64,000 
in addition to amount outstanding held in tre asury. V. 89, Pp. 471. The 
Consol. Rys., Light & Power Go. bonds have a_ sink o r fund of 1% of 
bonds outstanding from July 1 1904 to 1914; 1% to 1924 and 2% there 
after. Fund to be invested in bonds at not exceeding 105 and int., but 
bonds are not subj. to call. $156,200 bonds have been retired. Re main- 
ing Gen. Mtge. bonds may be issued only for additional physical property, 
impts. and betterments when earnings available for int. on these nds 
are at least 3 times interest charges, including bonds proposed. No priot 
lien bonds exceeding $200,000 may be issued and no new mortgage equal! or 
prior to this mortgage will be created while these bonds are outstanding and 
unpaid. The Gen. M. bonds are red. at 10] and [{nt. at any time on 60 
days’ notice. Tax-freein N. Y. State. V. 105, p. 1105. 


Dividends .—Prior to Jan. 1 1913 5% per annum was being paid on pref 
(%% monthly, omitting Jan.and July). On Jan. 1 1913 began paying 6% 
per annum (%% each month), which was continued to and incl. Oct. 1918 
Nov.and Dec. 1918 divs. were paid Sept.11919. Oncom.,first div., 2% 
paid April 1910; Oct., 2%: in 1911, 6%: in 1912, April, 39: Oct.,3% and 
1% extra, and divs. at the rate of 7% per annum (34% se mi- -annually 
were 1c regularly to and including April1918. In Oct. 1918,244% (addi- 
tional 1% due was paid May 11919). In April191934%% was D aid. 

EARNINGS.—Years ended— Dec. 31°18. Dec. 31 gif 
Gross earnings } 

Net, after oper. expenses and taxes_- 
Bond interest (prior liens) 108, 980 


Balance $69. 034 $10 ),722 $106, 941 
PROPERTY .—The power station has a total capacity of 6,300 k.w. 
The gas plant has a 585,000-cu.-ft. daily capacity, brick buildings and 2 
two-lift holders of 270,000 cu. ft. capacity; 44 miles gas mains. Will 
presently install water gas set with capacity of 810,000 cu. ft.daily. Ofthe 
29.28 miles of track in the railway system 63% are double tracked. 44 
=a gtr and 7 freight and miscel!. cars. A new car house and shop were 
uilt in 1916. Owns and leases to the Atlantic Coast Line RR. 1.5 miles of 
track along the water front. Also owns a large amusement pavilion and 
several cottages at Wrightsville Beach; controls through stock ownership 
hotel at the beach, and owns a large ‘auditorium seating 2,000, together 
with three large tracts of improved real estate along the railway. 


OFFICERS.—Pres., Hugh MacRae; V.-P., H. C. McQueen: 
©. Van Leuren; Sec. & Tre Fae. Willard: Ge - Mer., R. 
Sec. & Treas., M. P. Bell. mT, 105, p. 1105; V. 106, 
83, 1194, 1291; V. 109, p. 2440; V. 110, p. 971. 
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WORCESTER, MASS. 
NEW ENGLAND INVESTMENT & SECURITY CO. 


New Control.—The $100,000 common stock of this company formerly 
held by Sanderson & Porter was acquired by a preferred stockholders’ 
committee (V. 99, op. S310) in Oct. 1914. Holders of about 34,000 shares of 
pref. stock subscri $10 for every share of pref. owned in order to effect 
the S.purcpese, Vv. 09 B: 609, 675, 1215. 

e New England Navigation Co. owns the $13,709,000 funding gold 
notes, and in possunaes of the order of the U.S. Department of Justice the 
notes were to have been sold by July 1 1919, but in Mardh 1919, we under- 
stand, Judge Mayer granted an extension of time to July 1 1921. 


Exchange of Preferred Stock.—By vote of the trustees on Sept. 20 1917 
the plan to exchange the $4,000,000 4 fo, ee. stock (par $100) for an equal 
number of shares of Ist pref. stock of t Vorcester Consol. St. Ry. became 

Pee. The latter has a par value of $80 
$105 Feed share in the event of liquidation and to cumulative divs. of $5 
er share. Exchange of the stock relieves the N. Y. . H. & H. RR. of 
ts guaranty of dividends thereon. V. 104, p. 25: ig. V. 105, p. 1614 
As of Sept. 1 1919 38,879 shares had been exchanged. 


ORGANIZATION .—Is a voluntary association and was organized on 
June 25 1906 to take over the street railway properties {n Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83, p. 492. 


SECURITIES OWNED.—The foliowing is a list of stocks held by the 
New England Investment & Security Co. (see V. 83. p. 1100). 

Milford Attseboro & Woonsocket St. KRy.—$315,000 capital stock. 

Worcester Consolidated St. Ry.—3,865 shares (out of 45,000) Ist pref. 
stock (par $80) and all the common stock. 

Springfield Railway Cos.—6%8 .000 shares (entire issue) of common stock 
(Springfield Ry. Cos. owns 46,492 out of a total of 46,547 shares of Spring- 
field Street Ry 

Various street railway company bonds, $246 


STOCK AND BONDS— Date. 
Common 
Pref. 4% ($100) 112,100 July'19, 2% 
Funding gold notes 13,709,000 Apr. 1 1924 


Stock.—Dividends of 4% per annum on the pref. stock are cumul: itive 
and are guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83,p.492. See form of guar- 
anty in V. 83,p.1102. This stock may be At + as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
cut sustained validity of guaranty. V. 88, p. 1002. 


Notes.—N. Y.N. H. & H. guar., p. & 1., $5,000,000 of the notes. Int. 
on notes for first 5 years, 3%; for the next 5 years 4% and for the last 5 
years, 5%. An-agreement was reached with the New Haven interests in 
1915 by which interest was continued at the rate of 3% per annum to April 
1917 and 2% since, with obligation to pay remainder if earned. Original 
issue, $16,250,000, of which $2,541,000 redeemed and canceled. 

EARNINGS.—For calendar years: 

Divs. & Deduc- Net 

Year— Int. Rec'd. tions. Income. 

$53,327 $14,671 $38,655 $34, ag $4, 484 
52,539 15,158 37,381 No 4,484 sur. 32,897 
319,631 18,404 301, (227 $308, 153 83° 138 def. 90.364 


OFFICERS .—Chairman of the Board, Francis H. Dewey, Worcester, 

ass.; Pres., Clark V. Wood, Springfield, Mass.; Vice-Pres., Chas. E. 
Ware, ‘Fitchburg, Mass.; Sec., P. McIntyre, Springfield, Mass.:Treas. 
Leverett Nee rrr Springfield, Mass.—V. 104, p. 2559; V. 106, p. 1689, 2757: 
V. 108, 2435; V. 109, p. 776, 1987, 2176; V. 110, p. 970. 


(1) atinweell Railway Companies.—A holding company. 


ORGAN !ZATILON.—Formed in March 1905 to hola a majority of the 
stock of the Springfield Street v4 Is managed by a board of trustees 
consisting of seven members. . 80. pd. 1363. 


STOO K— Interest Outstanding. Last Dio 
Common All owned by New Eng. Inv. & Secur. Co.— 
Pref 4% cum guar ($100)_--_- 4 J-J $3,387 .900 July '19, 2% 


Stock.—The pref. stock is red. at 105 and accr. divs. These divs. are 
guar. by the N. Y.N.H.& H. RR. Co., successor to Consol. Ry., as well as 
v 108 sees 105 in case of liquidation orcall. See V. 80, p. 1363, 1914. 

Dp 


(a) Springfield Street Ry.—A trolley road. 


ORGANIZATION .—Incorporated March 16 1868. Purchase of 
Western Massachusetts Street Ry. and issue of $550,000 addition:l 
stock for that purpose approved by Mass. RR. Comm. Nov. 30 1909. Vz. 
89. p. 1484. n Nov. 26 1910 Mass. RR.Comm. rented ermission to pur- 
chase the Springfield & Eastern St. Ry. and issue 0.000 new stock in ex- 
change, share for share, for stock of the absorbed } nated o OL. De Bae 
1513. In May 1917 made a contract with the Turners Falls Pon & Elec. 
Oo. for the purchase of its entire power requirements. V. 104, p. 2119. 

In April 1918 was authorized by the P. S. Commission to establish a 
two-unit-fare program. The 5-cent fare was retained in the centre of 
Springfield within a radius of 2 miles. Beyond this limit a 6-cent fare zone 
was established, followed by a second 5-cent zone. In Sept. 1918 was 
auth. to charge a straight oon fare, effective Sept. 16 1918. V » Bete De 
1194. Compare V. 107, p. 803. 

On Nov. 2 1917 the Mass. P. 8. Comm. auth. the co. to issue $3 275,000 
bonds, payable 20 years from date of issue and bearing not to exceed 6% 
interest, of which $2,305,000 for hich $738, prsoens bond issues and $970. 000 
. Sane | floating Seb ke. (of ae $73 gS v mourced for add’ns and bet- 

or working capita t last accounts (Sept. 1919 
these had net been issued. V. 108, p. 1899. —_ 


2d V.-P.., 
Hiunt; Asst 
p. 925; V. 107, p 


er share and is entitled to 


,555, and notes, $693,078. 


Interest. Outstanding. 


Maturity. 
$100,000 


Int. on 


Preferred 
Notes. 


Balance, 
Dividends. 


Sur. or Def. 
sur. $171 


During life of Gen. Mtge. Fa 
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In Aug. 1919 applied t to the Massachusetts P. S. Comm. for auth. to issue 
12 lease notes totaling $44,805, to pay in part for new equip. V.109, p. 839. 
$5,000,000 Bond Issue Su ggested. —V. 110, p. 765. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $1,654,700 ($100) - Text $4 654,700 
First mtge $1,700 000" gold| 1903 4g A-O 1.700.000 April 1 1923 

($1,000) c*_ntf {Springfield Safe Dep. & Trust Co., Trustee. 
West roped 8t Ry first mtge! 1906 5 g F- 00 ,000 feb 1 1926 

(closed) gold ($1,000)__ _tf{Int. at Springfield S. D. & Tr. Co., Trustee. 

Springfield & Eastern Ist M| 1902 58 J-J 30,000 Jan 1 1922 
(closed) g ($1,000) c*_ntf/ Int. at Springfield 8. D. & Tr. Co., Trustee. 
Current liabilities June 30 1919 1,003,018 


Bonds.— Western Mass. St. Ry. bonds are subject to call on any interest 
day at 108 and int. on 60 days’ notice. Springf. & Eastern bonds are 
subject to call at 105 on 60 days’ notice. 


DIVIDENDS.—In years 1893 to July 30 1910, inclusive, 8% per annum, 


in 1910-11 to 1913-14, 7%; 7 1914-15, een? in 1915-16, 6% %; in Dec. 
1916, 1%%. None since. . 105, p. 1999. 


ROAD.—Owns 196.39 miles (incl. 34.97 miles of 2d track) of main track 
and 14.96 miles of sidings. Total, 191.35 miles. 


EARNINGS.—For cal. years: 
Gross Net Interest, Dividends 
Year— Earnings. Earnings. Taz.,&C. Paid. 
1919___.$3,064,637 $490,012 $243,731 None. 
1918_.. 2,592,330 oat Bae 273,902 prone. 
1917_-. 2,497,514 264,814 Non 
—V. 106, p. 2650; ro > 604, 803, 1194; V. 
777, 889; V. 110, p. 765 


Maturity. 
See text 


’ > 


Surplusor Total 
Deficit. Surplus. 
sur .$246,281 
sur. 46, ‘903 df65, 377 
def.133,179 111,893 
Tos. p. 1512; V. 9, p. 


(2) Worcester Consolidated Street Ry.—Trolley. 


This omgene . Sa was incorporated in 1886 as the Citizens’ Street Ry 
Co., has absor the following companies: 

Clinten & Hudson Street Ry., orcester & Clinton Street Ry., 
Fitchburg & Suburban Street Ry., Worcester & Holden Street Ry., 
Leominster & Clinton Street Ry., Worcester & Marlboro Street Ry., 
Marlboro & Westboro “a? hg Worcester & Southbridge Street Ry.. 
Worc. & Blackstone Val. o BF <5 Worcester & Suburban Street Ry. 


Franchises perpetual. A ies leased for 99 years the North End St. Ry., 
of 5.13 miles, at a yearly rental of $ The North End has $119,000 
um), capital stock and $75,000 gun ist mee. bonds, due Feb. 1 1915; int. 

. Also leases for 99 years from July 1 1896 both the Worcester & 
Shrewsbury St. Ry. Co. and the W orcester & Shrewsbury RR. Co. 

3,865 shares Ist aun and 33,260 shares common stock are owned by 
the N. EB. Inv. & Sec. 

In Aug. 1909 ‘Permission was granted to issue $922,000 bonds to retire 
floating debt and $2,260,000 bonds to retire funded debt. _V. 86, p. 1346: 
¥. 89, p. 412. Up to Sept. 1 1919, $1,499,000 had been issued. 

In Jan. 1913 the Mass. RR. Comm. approved an issue of $500,000 lst 
& ref. 4s, the proceeds of $450,000 being used to acquire the power house 
and property of the Electric Mfg. Co. and $50,000 for the purchase of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
establish as. f. by ann. payment of $1 ,949 till maturity of bds. V. 96, p. 362. 


New Preferred Stock.—In May 1917 the Mass. P. 8. Comm. auth. Ate co. 
to issue (a) 45,000 shares of Ist pref. stock (par $80) to retire 36,000 shares 
of common stock at par ($100), which was accordingly done, and (D) $40,000 
of Ist Ref. 4%% 20-year bonds to retire $40 ,000 Uxbridge & Blackstone 
5% debentures due Oct. 11927. These bonds at last accounts (Sept. 1919) 
had not been issued. 

On April 11 1919 was auth. by the Massachusetts P. 8S. Comm. to extend 
for two years from Jan. 1 1919 at 7% the $115,000 20- eee ist M. 5s of the 
Worcester & Clinton Ry., which matured on that date. . 105, p. 1612, 
2242. 

Fare Increase.—Effective July 1 1918 was 
rate on suburban lines to 6 cents and on Aug. | 1918 the 6-cent fare was 
made effective in Worcester. V. 107, p. 503. Compare V. 107, p. 403. 
On April 14 1919 was auth. by the Massachusetts P. 8S. Comm. te increase 
cash fares from 6 to 7 cents, tickets to be sold at 10 for 65 cents. Effective 
Jan. 4 1920, a zone system with a 6-cent fare and no transfel + _was put into 
effect for a trial period. V.110, p. 168, but see V. 110, p. 765. 

In Nov. 1919 the Webster & Dudley St. Ry. issued $30, 000 Ist M. 5% 
20-yr. bonds to refund a like amount of Ist Mtge. bonds due at that time. 

In Dec. 1919 the Worcester & Webster St. Ry. was auth. by the M: ASS. 
P. S. Comm. to issue $150,600 Ist M. 20-yr. bonds at not to ag o%, 
to refund a like amount of similar bonds due Dec. 11919. V.109, p. 2176. 

The co.’s $700,000 41%% debe nture s due Mar. 1 1920 were oe hehe for 
5 years at 7%. V. 110, p. 872, 972 

STOCK AND BONDS— Date. Outstanding. 
Common $3 ,326 ,000 ($100) ,326,000 
Pref (see text) $3,600,000 ($80 e ,600 ,000 See text 
Worc Consol St Ist & ref mtg/ 191 4%e2F-A 1 499.000 Aus RB. 1930 

$5,000,000 g ($1,000) c*tf| Old Colony Trust Co., Boston, Trus 
Worcester Consolidated deb/{ 1907 5 M-N i, 200 ,000 Voy "I ‘1927 

$1,364,000 ($1,000)___ntf\ Old ology Trust Co., ‘Boston, Trustee. 4 
Worc Con deb g $840,000 ntf 1900 g M-S 700,000 Mar 1 1925 
Worcester & Clinton ‘ntt} 1899 7 z J-J 115,000 Jan 1 121 





auth. o increase the fare 


Interest. Maturity. 


mortgage gold ($1,000) ntf Apesenn, og Co., Boston, Trustee. 
Worc & B 1906 200.000 Aug 1 1926 


Uxbridge & Blackst first{ 1903 5 F-A 000 Feb 2 1923 
M $80.000 ($1,000) _cntf | Int. at Old Colony Tr. Co., Boston, Trustee. 
Uxbridge & Blackst deben/ 1907 A-O 40, = Oct 1 1927 
($1,000 Interest at office of compan 
Marib & Westb Ist M $160,-/ 1901 g 160. 000 July 11921 
000 £($1,000)red 105 c*ntf\Int. at Amer. Trust Co., Boston, Trustee. 
Wore & Hold Ist mtge $150 =) 1903 5A-O 150,000 Oct 1 1923 
000 zg hse iy red ed 105} Int. at Worcester Tr. Co., Worcester, Trust. 


(V. 89 5) ntf; 
Wor & South ist mtge god 1902 44% ¢ M-S 500.000 Sept 1 1922 

tert) gold ($1,000)__c*ntf|Int. at Internat. Trust Co., Bost., Trustee. 
Worcester & South mtge (see 1905 4%#«J-D 200,000 June 1 1925 

tert) n 

Leased to Worcester Consoiidated— 
Webster & Dudley {Stock 

\ Mortgage 1919 5 M-N 


Leased to Websler & Dudley, oper. by Worc. Consol.— 
W orc (Sto 150,000 
5 ¢J-D 150,000 Dec 11939 


ackstone Val Ist M! 


$200.000 g ($1,000)- ‘fre 1908" = +h Fie of company. 


$50, 
30,000 Nov 1 1939 


ck 

& lst M $150,000 $l, -f 1919 
Web 000) gold ntf\Int. at Internationa! Tr. Co.. Bost., trustee. 
Ourrent abilities June 30 1919 (incl. all sub. cos.)_ 1,355,333 

Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 
p. a. (J. 30 & D. 31) and $105 per share in case of liquidation. hile any 
matured div. on Ist pref. stock Is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire ca ital stock, lst pref. share- 
holders may elect a majority of the directors. ‘he lst pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 


solidation with Springfield St. Ry. $2,750,000 may be issued without such 
consent. V. 104, p. 2344. 


Bonds .—Worc. Consol. Ry. 1st & Ref. bonds are sub. to call on any int. 
day at 110 andint. Int. 3 payeine, at company's office or at its agenc - 
Boston. The two issues of bonds of the Worcester & Southbridge St. 
are secured by the same mtge., the mtge. providing that bonds can be iooead 
up to $1.000.000, and are to bear date of issue and be payable 20) years after 
date. The Worcester Consol. debentures originally bore 4%% int. and 
matured Mar. 1 1920 but were extended for 5 yearsat7%. V.110, p. 872 
The Worcester & Clinton Ist M. bonds were originally 5s and were due 
Jan. 1 1919, but were extended to Jan. 11921 at 7%. V.4108, p. 2242. 

Dividend.—The June 1918 dividend on the preferred stock was post 
poned. V. 107, p. 403. 


ROAD.—Operates 303.85 miles of track, comprising the entire street 
railway mileage of Worcester, together with lines radiating from Worcester 
to Leominster, Fitchburg, Clinton, Berlin, Northboro, Marlboro, Millbury, 
heed le mo Uxbridg ze, Millville, ‘Spencer, Webster, Dudley, Grafton and 
Southbridge 


DaeNiN GS.—For cal. years: 


7TOss. 


Net. 


rt OTT hee 
OPrnen 


\, * 
a 





Apr.. 1920. | 
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(3) Milford Attleboro & Woonsocket Street Ry. 
ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 
Fares.—On Oct. 13 1919 the co. reduced fares from 7 cents so - cents and 
vue a a the = of zones from 13 to 16. V.109, p. 1527. Compare 

The $300. 500 ist M. bonds were originaily 5s and matured Oct. 1 1919, 
but were extended for 5 years at 6%. V.4109, p. 1080. 


sen kat Fy oly BONDS— pe Interest. Outstanding. Maturity. 
k $315 wned yi New England Inv. & Secur. Co. 
Ficet at's $300,000. & (81.000) AI899 -O 300,000 Oct 1 1924 
not subject to call ntf\| Int. at Old Colony Trust Co., Boston, Trust. 
Year ending— Gross. Net. Int. & Tares. Divs. Surplus. 
Dec. 31 1916 $107,905 $17, 524 $19,269 »745 
107,482 21,667 20 048 721 
112,654 33, 019 20,311 108 
Latest Earnings.—For cal. year 1919 
$149,422 $19, 733 $22,492 
ROAD .—Operates 29.7 Y miles of track. 22 passenger and 7 other cars. 
—V.109, p. 1080, 1527; V. 110, p. 765. 


$12,600 


INTER-STATE CONSOLIDATED STREET RY. 


ORGANIZATION .—vurganized as successor in Massachusettsto the 
Inter-State Consolidated of Rhode Island. Has permission to carry freight. 


Fare Increase.—In Aug. 1918 the Mass. P. S. Comm. approved increases 
in rates ranging from 50 to 100% to be accomplished by shortening fare 
sections. V.107, p 


Interest. Outstanding. Last Dio. 
$275,000 Dec’l4, 2% 


230,924 ee ees 

years, paid April 1 1904; tn 1905 

in 1910 to 1912, incl., 4%: in 1913, 5%; in 
None since. 

ROAD.—Owns 24.10 “ie of track and 1.93 miles of sidings, from 
Rhode Island State iine to North Attleborough, Attleborough and Plain- 
ville, Mass. 

Year ending— Gross. 
Dec. 31 1919_.........$233,023 
Dec. 31 1918 187,091 29,782 21,784 
Dec. 31 1917 195.697 24,163 20,696 sur. 3,467 

OFFICERS.—Pres., Francis H. Dewey, Worcester; V.-P., C. V. Wood, 
Springfield; Gen. Mgr., H. C. Page, Worcester; Treas., L. Candee, Spring- 
field; Clerk. F. P. wee Springfield Aud., J. W. Jamiesos.—V. 
73, Dp. 236: V. 107. p. 696; . 109, p. 


—_—_ i—— 


STOC K— 
Stock $275,000 (par $100) 
Current liabilities J'ne 30 1919 .-- 
Dividends. —First div., 11%. for 
7%; in 1906, 7%: in 1909, 5% 
1914, June, 6%: ‘Dec., 2% 


Net. 
$55,206 


Charges. Divs. 


Balance. 
$22,116 


sur .$33 ,090 
sur. 7,998 





tt — 


YORK, PA. 
YORK RAILWAYS.—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania Nov. me 1907 as a 
censolidation of properties operating in York and vicinity. . 85, p. 1403. 
Franchise perpetual. 


The following companies have been consolidated or merged: 
York Street Railway Co., York Haven Street Ry. Co 
Wrightsville & York Street Ry.Co. Red Lion & Windsor Street Ry. Co. 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co 

Owns entire capital stock of Edison Light & Power Co. (except 4% of 1 
share), incorporated in py 1913 to take over the lighting and power sub- 
sidiaries of the York Railways and other properties, including the Edison 
Electric Light Co., the lighting companies of West York, North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was purchased and with 
five a li hting companies consolidated with the Edison Light & 
Power Co gz 1916 a municipal lighting system was installed in York 





under a ten-year contract. Also owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). 

Rates.—In Nov. 1918 filed with the Penna. P. 8S. Comm. new schedules, 
increasing trolley fares from 6 to 7 cents within the city zone and increasing 
rates for power. V. 107, p. 1838. 

STOCK AND BONDS— 
Common $2, ,000 ( 

Pref $2.000,000 5% cu 50 
ist mtge & coll tr $10.0 (2 5 J- 4,938,000 Dec 1 
gold ($1,000) c*tf Guar. Trust & Safe Dep. Co.. Phila. ym 


Stock and Bonds.—Pref. stock is cumulative 3 years from date of issue. 
The stock of the controlled Edison Light & Power Co. and York Suburban 
Land Co. are deposited as additional security for the bonds. $267,000 
bonds in treasury. Remaining bonds can only be issued under certain re- 
he aah No sinking fund. See particulars of bonds, property, &c., in 

. 87, p. 40. Stocks and bonds are listed on the Phila. Stock Exchange. 
v 89, p. 412; V. 94, p. 984 


Dividends .—Initial vai on re —1%—paid July aoe 
In 1913 and 1914, 5% In 1915 the regular Jan. div. of 2% 

5% scri ated Jan. 80 and maturing Jan. 30 1918, but cate "for payment 
on Jan. 30 1916. The July div. of 24% was paid in cash. In 1916,6%%. 
In 1917, 5% and 114% extra in Jan. in , o, iaadearines of accumulatinos 
in 1918 and 1919, 5%. In 1920, Jan., 1% 


EARNINGS. —For years a Nov. 30: 

Nov. 30 #rOSs after 

Year— Earnings. Taxes ® he gd n. 
TD, atpmineminiall $1,369,215 $418,263 
Se ea 1,091,851 311,213 
1916-17 373,426 


Date. Interest. Outstandi 


$2,500 ,00 
1,600,000 Jan’20. “13% 


In 1912, $7 
> was paid n 


Fized 
Charges. 
$231,598 

230,195 

229,408 


Balance, 
Surplus. 
$186,666 
81,018 
144,018 
ROAD .—Owns and operates about 85.15 miles of track centering in York, 
including an interurban line between Hanover and York, 17.33 miles. 
OFFICERS.—Pres. & Gen. Megr., Gordon Campbell; V.-P., L. C. 
Mayer; V.-P., J. E. Wayne; Sec., M. G. Stees; Treas., E. A. Barnitz: 


Aud., J. J. Landers. —V.104, p. 165; V. 106, p. 603, 823; V. 107, p. 1838: 
V. 108, p. 785; V. 110, p. 360. 


1,051,472 


_ — 
_—~— 


YOUNGSTOWN, OHIO. 


war i thes Ce ate EL ECTRIC CO. —Subsidiary of Republic 
Railway & Light Co., which see under ‘‘New York.’ 


YOUNGSTOWN & SUBURBAN RY. CO. 


In May 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. (V. 104, p. 1387, 1592, 1900, 2013.) 


ORGANIZATION .—Incorp. in Ohio, Sept. 1916 and acquired the prop- 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 1918 
(V. 103, p. 940, 1033). 

STOCK “pte —_— Date. Interest. Outstanding. 
Common $750, $350,0 
Preferred feu), ‘$750.0 00 6 To 470,000 
[Ist M $1,500,000 700, 000 Sept 1 1936 

$30,000 an stock in cenmere in aditton to amount reported outstand’,. 

Bonds .—$800 ,000 .' sperves for extensions and additions under certain 
safeguards. Red. at 02% and int. at any time. Sink. fund to retire 
$5,000 at 102 and oe. annually, 1919. Guaranty 
Trust Aaa N. , trustee. 


EA NINGS. —For 12 mos. end. Dec. 31 1919, Gross $294,179; net (arter 
wae” $90,122; fixed charges, $35,225; surplus, $54,897. 


ROAD.—Operates interurban road between nena and Leetonia, 
about 20m. passenger, 11 freight and express, 1 work car and 


1 snow plow. 
OFFICERS.—Pres., ' AS nae de J. H. McClure 
oe . Treas wain Jr., Oper. Mers., Day & 
Zimmermann, Inc.—V. 104, p. oa 87, 1505. "1900, 2013. 





Maturity. 


began Sept. 1 











ELECTRIC RAILWAYS 


(Vou. 110. 








ELECTRIC RAILWAYS IN ISLAND POSSESSIONS 


AND 


FOREIGN COUNTRIES 


HALIFAX, N. 5. 
NOVA SCOTIA TRAMWAYS & POWER CO. 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the properties and franchises of the Halifax Electric Tramway 
Oo., Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax; and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12,000 h. p. 


Franchises, in opinion of counsel, are perpetual 

The stock was offered in Jan. 1917 in blocks of 10 shares of pref. and 3 
shares com. stock for $1,000. V. 104, p. 164. 

In acting upon the co.’s application for auth. to increase its capital stock 
by $4,000, and to issue $975,000 in bonds, the P. U. Comm. in Dec. 1917 
auth. items involving a capital expenditure of $845,641, and held over 
for further consideration items aggregating $569,686. 

In Nov. 1919 theco. applied to the Bd. of P. U. for auth. to issue $440,000 
in new securities, part of the proceeds to be used to purchase the property 
of the Dartmouth Gas, Elec. Lt. & Pow. Co. For further details see 
V. 109, p. 1987. 

The common stockholders on June 24 1919 auth. an issue of $2,000,000 
3-yr. 7%, notes, half of which were put out in July 1919 to provide for add'ns, 
exts. & impts. V.109, p. 270. Compare V. 108, p. 2630, 2434. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Oom stock $3,500,000 ($100). ---- 2,510,000 

Pf6% cum $2,500,000 ($100). ---- 2,078,800 July’19, 3% 

lst M $10,000,000 gold $ or } 1916 5gJ-D 2,250,000 Dec 1 1946 
($1,000 and $506)___c*_tf{Int. in New York, Montreal and London. 

3-year notes $2,009 ,.Q0C | 1919 72J-D 1,000,000 June 1 1922 
g ($500 & $1 000) _c, Int. at Can. Bk. of Commerce, Halifax or Montreal. 


Preferred Stock.— Divs. payable without deduction for any taxes imposed 
by any taxing authority in Canada. 


Bonds .— Remaining bonds may be issued up to 75% of cost of acquisitions 
of impr'ts (except that no bonds may be issued against the cost of the new 
gas plant) and only when net earnings are double the lst M. interest 
charges, including bonds to be issued. Annual sinking or impt. fund of 
1% of bonds out began Dec. 1917, for add'ns or impts., or for redemption 
of bonds. Callable, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U.S. Federaltaxes. Fixed exchange rate, $4 86 2-3 per £ sterling. 
Trustees, Union Trust Co. of N. Y., and Royal Trust Co., Montreal. 


Notes.—No mtge. bonds or debentures except the Ist M. bonds may be 
issued unless these notes are secured in the same manner as such new issue. 
Int. also payable at agency of Canadian Bank of Commercejin N.@Y. 
Oity. V. 109, p. 270. 


Dividends .—-A dividend of 3% was paid on pref. stock in July 1917, the 
Dec. 1917 dividend being deferred. In1918,6%. 1n1919,6%. I1n1920, 
Jan. div. omitted. V. 110, p. 167. 

Earnings.—Of Halifax Elec. Tram. Co. (and consolidated cos. beginning 
with 1917) for cal. years: 

1914. 1915. 1916. 1916. 1918. 1919. 
Gross earns. ..$645,241 $718,840 $759,726 $859,668 $998,702 $1,258,502 
Net, aft.taxes. 269,818 301,753 311,882 131,506 135,974 211,510 

10,292,966 passengers carried in 1918, against 9,534,162 in 1917. 

PROPERTIES.— 22 miles of street railway, single track equivalent 
Standard gauge; 60-lb. T and 80-lb. girder rails. 4] passenger cars; 24 Bir- 
ney safety cars; 5 sweepers, 5 misc. cars, &c.; poewr house with 6,200 h. p. 
capacity; lighting and power distribution system; gas plant, with about 
45.7 miles of pipe line. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert; Sec., H. A. 
Lemmon; Comp. & Treas., J. R. Blackett. Under management of Stone 
& Webster, Boston, Mass. Mer., W. L. Weston.—V. 108, p. 1512, 2123, 
2434, 2630; V. 109, p. 270; V. 110, p. 167. 


ee © ee 


HAMILTON, ONTARIO. 


DOMINION POWER & TRANSMISSION CO. 
ORGANIZATION .—Incorp. in Canada on Jan. 
and operates the following properties: 


ll 1907. 


| Ham. Elec. Lt. & Power Co. 
| Dundas Electric Co., 
Lincoln Elec. Lt. & Power Co. 
| Western Counties Electric Co., 
Welland Electrical Co., 
| Hamilton Terminal Co. 


Interest. 


Controls 


Hamilton Cataract P., Lt. & Tr.Co. 
Hamilton Radial Elec. Ry., 
Brantford & Hamilton Elec. Ry., 
Hamilton Street Ry., 

Hamilton & Dundas St. Ry., 
Ham. Grimsby & Beamsville Ry., 


STOCK AND BONDS— Date. 
Ordinary $9,900,000 ($100) 
Preference $10,000,000 ($100) ___- 3,681,100 Jan 20,3% 
lst mortgage $25,.000.000{ 1907 5 zg A-O 5,098,000 See text 

($1,000) gold_______- c*tf; Harris Tr. & Savs. Bk. of Chicago, Trustee. 

Nat. Trust Co., Ltd., Toronto, Can., trust. 

Ham Cat P L & Tr Co, Ltd.f 1903 5 A-O 1,872,000 April 1 1943 

Ist & ref M $5,000,000 gold{ Int. in Hamilton & N. Y. Nat. Trust Co.. 

($1,000) Ltd., Toronto, trustee. Callable at 110 & 

int. beginning April 1 1923. 

Ham Elec Lt & Cat Pow Ist{ 1899 5 g A-O 809,000 Oct 1 1929 

mortgage gold ($1,000) not/Int. payable in N. Y. or Hamilton National 
callable c*tf| Trust Co., Toronto, Trustee. 

Hamilton Street Ry Ist mtge. 1898 4% J-D 360,000 Dec 22 1928 

Ham Grims & B E! Ry Ist M_. 1895 5 M-N 150.000 1925 


Bonds .—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee. for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any part thereof, can be called 
at 1074 and interest on any coupon date on 60 days’ notice. The bonds 
mature $54,000 annually from April 1 1914 to 1921 and $108,000 annually 
from April 1 1922 to 1931, and the remaining $3,910,000 are due Apri! ' 
1932. They are secured by all the property owned through deposit of 
stock and bonds with trustee, &c. 


Dividends.—On the preference stock 6% was paid in 1907; in 1908, 3% 
was paid. In Dec. 1908 it was decided to omit div. on both clasess of pref. 
stock; see V. 87, p. 1478. None to Jan. 1911, when 34% was paid; July, 
3 % also paid in Dec. 1911 div. due Jan. 1909,3%. 1In1912, Jan.,34%; 
arf 344%; Aug., 3% (due June 1909). In 1913, Jan., 34%. _A div. 
of 644% was paid Feb. 15 1913 in full of arrears; July, 344%. In 1914 
and since, 7% perann. Initial div. on com.—2%—paid June 1916: Dec.. 
2%. in Sept. 1917 paid quarterly div. of 1% and same rate has been paid 
quarterly since. 

EARNINGS.—Incl. subsidiary cos. : 
Calendar Gross Net Maint. & Bond Divs. 

Year— Earnings. Earnings. Ren'ls. Int.,&c. Paid. 
SS $3,477 ,386 $1,189,682 $35,116 $466,067 $533,413 $155,086 
1918 3,204,644 1,160,177 58,992 438,121 533,993 129,070 


ROAD.—Controls 33 miles of single track in Hamilton and 86 miles of 
interurban lines, and also supplies light and power to Hamilton, Brantford, 
Mt. Catharines, Welland and intervening territory. Likewise owns a 
56,600 h. p. hydro-electric station. In the summer of 1917, put into 
operation a steam-generating station. 


Outstanding. Maturity, 
$7,714,500 Mar'20,1% 


Balance, 
Surplus. 





OFFICERS.—Pres., J. R. Moodie; V.-P., Cyrus A. Birge; Sec. & Man’g 
Dir... Wm. C. Hawkins: Gen. Mer., Edward P. Coleman; Treas., James 
Dixon; Aud., C. 8. Scott. V. 104. p. 857; V. 105, p. 909; V. 106, p. 929. 
2338; V. 108, p. 784; V. 110, p. 764. 


—— 





—_— 


HAVANA, CUBA. 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 26 1912, absorbing 
theCompania de Gas y Electricidad de la Habana (Gas & Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plan 
in V. 94, p. 767. On May 15 1913 a plan for the merger of the es Wy 
was approved by the stockholders of the Havana Elec. Ry., L. & P. Co. 
The Havana Electric Ry. stockholders approved the plan on May 27 1913 
and on June 18 1913 articles of consolidation were filed. V. 96, p. 1840. 
To date 49,989 (out of 50,000) shares pref. and 74,885 (out of 75,000) 
shares common stock of the Havana Elec. Ry. have been deposited for ex- 
change of securities of new company. The Havana Elec. Ry. owned entire 
$100,000 stock of the Insular Ry. Co. Railway franchise runs until 1958. 
Company also has right to carry freight ever parts ofthe system. Gas and 
electric franchises perpetual. 


Stock Increase.—Stockholders voted on May 21 1917 to increase the pref. 
stock from $15,000,000 to $2] ,000,000 to provide for the retirement on 
June 15 1917, at par and int., of the $6,000,000 6% general consolidated 
oblizations of the former Compania de Gas y Electricidad de la Habana 
which were assumed by the Havana Elec. Ry., Lt. & P. Co., and conatitu 
a lien upon eed wineym pd prior to the lien of ita general M. bonds. Com. and 

ref. stockholders of record May 28 1917 were offered the right to subscribe 
or new stock pro rata at par and div. V. 104, p. 2118. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $15,000,000 ($100) M-N $15,000,000 May’20.3% 
Pf 6% cum $21,000,000 ($100) ---- M-N 21,000,000 May '20,3% 
Hav Elec Ry consol M $10,-{ 1902 5g F-A 8.983.111 Feb 1 1952 

000.000 zg ($1,000) s f_c*&r)} Central Trust Co., New York, Trustee. 

Hav El Ry L & P gen mtge/ 1914 52¢M-S 5,845,000 Sept 1 1954 
$25,000,000 ($1,000 & $5,-/ Guaranty Trust Co., N. Y., Trustee. 
eee c*&r | : 

Gas & Electric Co. issues— 

Gold mortgage 1904 

“English bonds” (£150,000)_. 1906 


Stock.—Pref. stock is red. at $115 per share and accrued divs. Both 
com. and pref. are listed on N. Y. Stock Exch. V.94, p. 1632. $51,594 
common and $21,523 pref. stock included in amounts reported outstand- 
ing are in treasury. 


Bonds.—Of the Havana Electric Co. consolidated bonds reported out- 
standing, $478.541 are in treasury. $1,016,000 have been canceled. A 
sinking fund commenced Jan. 1 1906 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74, 
P. 1251. Int. payable at company's office. They are listed on N. Y. Stock 

xchange. V. 86, p. 918. 

The gen. mtge. bonds are red. on 30 days’ notice at 105. Sink. fund of 
1%% on outstanding bonds begins in 1920. Interest payable in N. Y. 

Of the $25 ,000,- 


Maturity. 


6% 
5% 596 917 


3,998,000 June 1 1954 
2 1943 


without deduction of any tax, except Federal income tax. 
000 auth., $10,450,000 are reserved to retire underlying liens, $52,000 are 
deposited with Govt. of Cuba, $763,000 are in treasury and the remainder 
for additions and improvements, under certain restrictions. Listed on 
N. Y. Stock Exchange. V. 102, p. 2254: V. 106, p. 715. 
Dividends.—Dividends on pref. stock were begun in Nov. 1912. An 
initial dividend on the common stock, 24%%, waspaid in Nov. 1912. In 
1913, 54%: in 1914. 5%: in 1915, 5%%; in 1916, 6%; in 1917, 6%; in 
1918, 6%: in 1919, 6%; in 1920, May, 3%. 
REPORT .—For calendar years (1918 report in V. 108, p. 2017): 
Cal. Gross Net (after Other Fized Pf. Div. Com.Divs. Balance, 
Year— Earnings. Tazes). Income. Charges. (6%). (6%) Surplus. 


$ $ $ : 
IGSIS— — _8,176,544 3,799,889 140,895 989,138 1,258,709 896,905 796,031 
1917__.6,989,599 3,604,129 149,755 1,138,623 1,079,349 896,905 639,007 
75,611,777 passengers carried in 1918, against 66,415,450 in 1917. 
Latest Earnings.—For 6 months ending June 30: 

6 Mos. Gross. Net (aft. Tar.). Other Inc. Charges. 
1919...94,321 593 $2,166,100 559,794 $912,366 
1918__-. 3,920,085 2,125,758 80,350 967,158 

ROAD, &c.—Railway system, 93.79 miles of single track. Also operates 
a stage line. Has 492 cars; also has 49 stages and 14 motor buses. 176.58 
miles gas mains. The consolidated power plant (capacity 37,500 k.w.) 
was completed in June 1916. 

OFFICERS.—Pres. & Gen. Mer., Frank Steinhart: V.-Ps., David T. 
Davis, Emeterio Zorilla, Antonio San Miguel; Sec. & Treas., H. Kraemer, 
PE office, 55 Liberty St.—V 106 p. &22, 201], 2337; V. 108, p. 1822, 


Surplus. 
$1,313,528 
l 248,950 


a 


HONOLULU, HAWAII. 
HONOLULU RAPID TRANSIT & LAND CO,.—Trolley. 


ORGANIZATION .—Incorporated in Hawaii Aug. 30 1898. Franchise 
runs for 30 years from 1901, and permits the carrying of freight and mail 
as well as passengers. 

In 1903 purchased the Hawaiian Tramways Co. (having outstanding 
£65,000 stock and £30,000 6% debentures, and comprising 12% miles of 
track): payment being made by the issue of $150,000 6% bonds of the 
Rapid Transit Co.; 910 shares of preferred stock and $59,150 in cash. 

n 1909 the Pearl Harbor Trac. Co. was incorporated with $100,000 
stock, 99.3% owned by Honolulu Rapid Transit, for the purpose of ex- 
tending the Rapid Trans. Co.'s line to Naval Station at Pearl Harbor. 

On July 24 1916 the Supreme Court of Hawaii sustained the decision of 
Judge Stuart in the Circuit Court at Honolulu in 1915 denying the injunc- 
tion asked for by the Territory of Hawaii to qrovent the co. from increasing 
its capital stock from $1,207,500 to $1,600, ‘ 

Stock was increased from $1,207,500 to $1,600,000 in Aug. 1916. V. 
103, p. 938. In 1917 it was increased to $2,000,000. 

All the $528,000 Ist M. 6% bonds due May 1 1927 were called for pay- 
ment May 11917. To provide therefor and for exts. and impts. the stosk- 
holders voted to issue $400,000 additional stock and to create a 5% 
bond issue to be availed of as funds are required. 


STOCK.—Authorized and outstanding (par $100), $2,000,000. Divi- 
dends payable Q.-M. 31. 

Dividends may not exceed 8% on par value of stock issued. Excess of 
income (after providing for sinking fund to retire bonds and capital stock) 
must be divided equally between Govt. of Hawaii and stockholders. Al] 
pref. stock was converted into com. in 1913. 

Dividends .—On common Dec. 31 1903, 1%: in 1904. 4%: in 1905, 4%: in 
1906, 3% %: in 1907, 3%; in 1908, 4%; in 1909, 4%; in 1910, 4%; in 911 
and 1912, 6%; in 1913, and since, 8% per annum. 

REPORT .— For years ending Dec. 31: 

Gross Net Int., Tazes, 

Earnings. Earnings. Depren.,&c. (8%). Surplus. 

7 $325,252 $247 ,302 $160,000 def.$82,051 

735,151 312,567 232,153 160,000 def. 79,586 

332,636 227 .025 152,000 def.46,388 
314,546 117.9 112,300 84,313 

in 1919, 19,086,786, against 17,888,937 in 1918. 


Dividends Balance, 


Passengers carried 














APR., 1920. | ELECTRIC 
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RAILWAYS 








ROAD .—Operates 26 aie of track. Coupe, 4 ft.; a and 85-lb. rails 
54 vestibuled motor cars; capacity of generators, 1,900 k. 


OFFICERS.—Pres.. L. T. Peck; lst V c% és Me Pianeta 2d V.-P.., 
G. P. Castle; Sec., A. L. Castle; ‘reas., C. ‘Atherton: Mer., H. 8S. John- 
son.—V. 102, p. 1350; V. 103, p. 759, 938; V. of. p. 1387; V. e 06. p. 1577. 


$a 


KINGSTON, JAMAICA. 


WEST INDIA ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated 1897 in Jamaica. In 1907 took over 
the lighting business on a rental basis. Franchise expires Jan. 1 1928. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Sn Gee CLG ttaancaee e606 “enanee $800,000 Apr’ a “Gy 

mortgage $600,000 | 1898 6§ ye 600.000 Jan 1 1928 
eee c*{ Montreal Trust & Deposit Co., 


tee. 
|Interest at Bank of Montreal, Montreal. 
o—paid April 1 1908; 1% was again 
In 1909. 4%%; since, 5% per annum. 
Dec. 31: 


Not Sublent to call. 


Dividends .—First div. on stock—1% 
paid July 1 and Oct. 1 1908. 


REPORT .—For years me 


Year— Gross. nt.&Rents. Tazes. Dividends. Surplus. 
1919_....$383,665 $136,067 $42,000 $10,499 (5%)$40,000 $43,568 
), aa 294.7 25 139.487 42,00 7 88: 5%) 40,000 49,602 


Passengers carried in 1919, 6, 463 947, against 4,837,931 in 1918. 


ROAD .—Operates 24 miles of track in and around Kingston, Jamaica, 
Gauge, 4 ft. sh in. 90-lb. girder and 60-lb. T. rails. 


Pe hal wy, ieee. James Hutchison: V.-P., ny J. Crowdy; Sec., 
M. Brady; Comp., J. H. Clark ; "iT Mer . N. Barr.—V. 101, p. 
284. V. 102, p. 1164; V. 103, p. 58;. . 104, p. Br 68: V. 108, p. 1166. 


OO 
o— 


LONDON, CANADA. 
LONDON SeReEnt RAILWAY CO.—A trolley road. Incorp. under 
the laws of Canada in 1873. Franchise expires 1925, at which time, or any 
h year thereafter, the city has the right to purchase the property ey 
yon omg line) on an arbitration basis, by giving one year’s notice in 
vance. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ($40)_.-..... J-J $637. ono mmf iY 138 
First mortgage $750,000 gold] i896 58 M-s 560,000 g 

Ff ee re Toronto General Trusts Co., nae de f 


Bonds.—The remaining $50, 00U can only be issued for 66 2-3% of actual 
cost of additions and extensions, when net earnings are equal to 10% of all 
bonds out, including those to be issued; but total debt must not exceed 

20,000 per mile of single track. V. 78, p. 2384. Interest is payable at the 
anadian Bank o Commerce, Toronto. In each of the 10 years preceding 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 40 
days’ notice. $140,000 have been retired. 
tvidends.—In 1901 8% was paid; in 1902, 8%: 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (in 
stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None since. 


REPORT .—Years ending ee ot: 


Gross Charges. Deprec. Surplus. 
Dé &eneseeeneee $83.2: 32 ue Gh o20. 209 $15,290 
ee 417,862 86,768 ee @samee 47,477 


4 

a Depreciation Fs 1917 adjusted through sn ananune., mectotal in 
$105,000 written off the surplus. 

Passengers carried in 1917, 1] 374, 396, against 11,518,428 in 1916. 

ROAD.—Operates 36.10 miles of track. Standard gauge. 56, 73, 75 
and 80-lb. T and girderrail. 58 motorcars, 5 trailers and 6 misc. cars. Has 
contract for power with the Ontario Hydro-Electric Power Commission. 

OFFICERS.—Pres., Chas. Currie, Akron, O.; Sec. & Treas., L. Tait, 
London, Ont.; Gen. Megr., B. King, London, Ont.—V. 104, p. 1489; 
V 106, p. 607, 2345; V. 108, D. 878 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 
On Oct. 15 1918 the company being defunct, ceased to operate, and, 
according to official information, its assets have been scrapped. See also 





V. 108, p. 2528. Compare V. 109, p. 2263. For history see this publica- 
tion of Sept. 29 1918. 
Te 


MANILA, P. I. 
MANILA ELECTRIC RAILROAD & LIGHTING CORPORATION, 


ORGANIZATION .—Incorporated in Connecticut on June 26 1903, ana 
owns stocks and bonds of the Manila Elec. RR. & Light Co., having a 5% 
ear franchise from March 24 1903, practically the entire stock of the Union 
uck Co. and of the Compania de los Transvias de Filipinas, and over 
98% of the stock of ‘Electricista,”’ a Spanish company having a 50-year 
franchise for electric lighting and entire capital stock of Mantia Suburban 
Rys. Co. Besides doing the street railway business. supplies "ght and 
power for private, municipal and Government use. Municipality nay ac- 
quire property after 25 years on a valuation fixed by net earnings, the Su- 
reme Court of the Islands being referee. Stock and bonds are listed on the 
ew York and London Stock Exchanges. 
On Dec. 6 1909 increased authorized — from $6,000,000 to $8,000,000 
new stock to be 6% cum. pref. V. 90. 372. 


In Sept. 1919 broucht out an issue of 3) 500. N00 4-yvr. 7% notes, proceeds 
being used for add'ns and impts. V.109, p. 1079, 1179. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Stock com $6,000,000 ($100)... ---- 2 3=—s - ee eee $5,000,000 Apr20.1% 
Pref $2,.000.000 6% cum..... --.. --«------ None 


Firet lien and coll tr $5,000,-/ 1903 52 M-8S 4,479,000 Mar. 1 1953 
._.c*\Int. at Equitable Trust Oo... N. Y., 


000 gold ($1,000) - trustee 
3-year notes $1,500,000 ($100,) 1919 72 ™M-S 1 1,500,000 Se pe. 1 1922 
$500 and $1,000) g~____c¢ *tf (Int. at Guaranty Trust Co., N. , trustee 


Bonds.—A ‘weet fund of 4% of bonds outstanding began acu 1 1908 
and ran until 191 now 1% of bonds outstanding. The fund is to be 
invested in the bonds at not more than 105 and interest, at which price they 
are subject to call for the purpose. Are redeemable as a whole at 105 and 
interest on or after Mar. 11928. V.82.p 218. Bonds are listed on N. Y 
Stock Exchange. $518,000 are in hands of trustee for sinking fund. 
$3,000 held by trustees in lieu of mortgaged property sold. 

Notes .—Have a sinking fund of 12%% of the auth. amount wnich must 
be expended annually either for betterments and impts. to the property or 
for the retirement of notes by purchase in the market or call by lot at not 
exceeding the redemption price. No new mtge. other than purchase 
money mtges. shall be created on any of the co.’s property without equally 
and ratably securing this issue. Notes are red. all (or in part for sink. fd.) 
upon any int. date on 1 month's notice av 102 and int. prior to Sept. 1 1921 
and at 101 and int. thereafter. Tax refundable in Penna. 


Dividends.—In 1906 ani 1907, 3%: ip 1908 to 1910 inel., 
56% %: in 1912, 1913 and 1914, 7%; since, 6% per annum 


REPORT.—For calendar years: 


4% in 1911 


Gross. Net (aft.Taz.) Int.&S.F. Dividends. Surplus. 
191S8....32,322,757 $1,195,487 $462,403 (6%)%300,000 $436,082 
.) = 1,7 95,746 878,245 332,658 tO ge) 309 ,000 245,590 
1916_._.. 1.594.079 758,655 308,817 (6%) 300,000 149,838 


From the surplus as above there was deducted $108. 000 in 1917 and 
$80,000 in 1916 for the replacement and renewal fund, leaving $137,590 
in 1917, against $69,838 in 1916. 

ROAD .—Operates 47 miles of track , (meucns Manila Suburban Rys 
Co.) in the city and suburbs. 70-lb. T and 92-1 girder rails. Owns 54 
single and 77 double-truck passenger cars and 14 service Cars. Has con- 
tracted for a 5,000 k.w. turhbo-gererator the installation of which was ex- 
pected to be completed in 1919. 

OFFICERS.—Pres., Charles M. Swift; Vice-Pres’ts, Joseph K. Choate, 
R. B. Marchant and J. H. Pardee, New York: Sec. & Treas., T. W. Mof- 
fat. Operated pnget management of J. G. White 
—V. 105, p. 813; V. 106, p. 924, 2560; V. 107, p 


(1) Manila ot bles Railways Co. 


ORGANIZATION .—Incorporated in Connecticut. 
years from Jan. 30 1906. Does both passenger and fre 


Met. Corp., New York. 
77; V.109, p. 1079, 1179 


Franchises run for 
ht business. 
lec. RR. & 
*D 220 


47 


Entire outstanding stock ($530,000) is owned by the Manila 
.. which  arantees the bonds prin. & int. 


See V. 84 


Dec. 1909 increased authorized stock from $500, 000 to $1,000,000. V. 90, 
p. 372; V. 98, p. 1993. 

STOCK Foyle BONDS— _ . Date. 
GR ee ee eee 2 setiansanen 

mortgage $2,500, or 5 1906 58M-S $530. 000 Sept. 1 1946 

Glee Gea dee loceccescue c*| New York Trust Co., trustee. 

Bonds.—Are guar., p. & i., by the Manila Elec. RR. & Ltg. Corp. Are 
subject to call after ept. 1 1928 and to purchase for sinking fund since 
Sept. 1 1911 at not to exceed 105 and int., at which price bonds can be 
drawn by lot. See V. 80, p. 220. $36, 000 are held in sinking a. and 

000 are in treasury, not incl. in outstanding amount as abov 

ROAD. —Operates 7 miles of s from Manila to Fort William “McKin- 

ey and Pasig.—V. 84, p. 220; V. 95, p. 1542. 


—__ 
a — 


MONTREAL, CANADA. 

MONTREAL TRAMWAYS & POWER CO.—A holding company. 

ORGANIZATION .—Incorp. in London, England, in 1908, and controls 
the following: 
Montreal lramways Co., Montreal! Public Service Corp., 
Danadian Light & Power Co., Montreai Hydro-Elec. Co., Ltd. 

MB ge nny Tramways Co. and Can. Lt. & Power Co. stockholders received 

' wy of Mont. Tram. & Power Co. stock for each share of their stock. 


417, 207. 
in Marc 1919 issued $7,300,000 5-year 644% secured bonds to refund 
wn lee of $5,320,000 2-year notes due April 1 1919, a limited number of 
holders of which were ae paee privilege of exchanging their holdings for 
| 


Interest. a Maturity. 





the new bonds. V. 108, 

STOCK AND BON Da Date. Interest. art Maturity. 
I SALE stcenehéade 
Sec bonds $7, '300, 000 ($100, | 1919 l4gM-N_ 7, 300, 000 Mar 1 1929 

$500 and $1,000) gold__c*| Montreal Trust Co., Montreal. trustee 


Bonds.—The 5-year 64% bonds are secured by $7,000,000 debenture 
stock of the Montreal Tramways Co. and $2,500,000 5-year 6% bonds of 
the Montreal Tramways & Power Co., Ltd., which are in turn cecered b 
$2,100,000 com. stock of the Montreal Tramways Co. Redeemable, a 
or in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921. 
Interest ayable at Merchants Bank of Canada, Montreal; Banque D’ Hoch- 
elaga, Montreal; Agency of the Merchants Bank of Canada, N. Y.—V. 108, 
p. 784; V.100, p. 812, 1618; V. 104, p. 1264; V. 107, p. 2294; V. 108, p. 269, 


(1) Montreal Tramways Co. 


ORGANIZATION .—Chartered in 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Island Ry. and Montreal Terminal 
Co. (V. 93, p. 871, 1324), the last two companies being subsidiaries to the 
Montreal St. Rv. V. 93, np. 1022. 1106. Owns and controls entire street 
railway system in Montreal and Island of Montreal, except about a mile of 
interurban line entering the city. 


New Franchise.—In Jan. 1918 representatives of the co. and the city 
signed a new franchise agreement, running for 35 years, which provides 
(a) for the creation of a permanent ‘Tramways Commission of three persons 
with complete powers over the service, fares, finances, exts. and mainte- 
nance; (6) fixes the valuation of the existing system at $36,286,295 for the 
physical property, plus an unnamed amount to be specified by the Com- 
mission as ‘“‘working capital,” (c) practically guarantees that the company 
shall be allowed at all times to make a profit of 6% on the total investment 
thus arrived at and oy such new capital as may from time to time be put in; 
(d) allows the company a further remuneration of \% of 1% in each year in 
which it does not exceed by more than 244% the estimated operation cha 
allowed by the Comm. fm effect, the company can calculate upon 6 
on its total investment as a guaranteed minimum earning power so long as 
it is efficiently administered. The company can also look forward to a 
share of all surplus profits arising after the annual payment to the city of 
$500,000 and the upkeep of certain maintenance and sprees funds, 
neither of which funds should be at all burdensome. ‘The surplus after 
these charges is to be divided, 20% to the company, 30% to the city treas- 
ury, and 50% to a fund for reduc tion of fares, which may take place when 
the fund accumulates to $1,000,000, and must take place whenever it 


contains $2,509,000. (e) Dividend distribution is limited to 10%, the 
present rate. (f) An appeal from the Comm. lies to the P. Comm. 
of Quebec. For further details see V. 106, p. ha A 

Wage Increases.—V. 106, p. 2649: V. 107, p. 501. 


Fare Increase.—In Sept. 1918 was auth. by. the Quebec P. U. Comm. to 
charge a 6-cent fare in the daytime, or sell 5 tickets for 25 cents. Between 
§6 and 8 a. m. and 5 and 7p. m. 6 tickets are to be sold for 25 cents, while 
school children’s tickets will be sold at 7 for 25 cents. Night fares are to be 
15 cents cash. ‘Transfers are to be free. V. 107, p. 1288. Compare 
V. 106, p. 2757. In Sept. 1919 the Montreal Tramways Comm. announced 
an increase in rates to 7 cents cash, 4 tickets for 25 cents and workmen's 
tickets at 5 for 25 cents. V. 109, p. 14 1919 the Quebec 


982. On Oct. 


P, U. Comm., on the appeal of the C ity of Montre al, fixed fares effec —_ 
Oct. 26 1919, at 7 cents cash with tickets at 5 for 30 cents and 44 for $2 
V. 109, p. 1610. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ESSE AT EO ae SS enn ree *$4 000.000 See text 
Debenture stock . ee ene 5% 16,000,000 See text 
lst & ref mtge $75,000,000 ra 1911 5 J-J 16,335,000 July 1 1941 

($500&31,000) Pay in Lon-4 Harris Tr. & Sav. Bk., Chic., Trustee. Nat 

don p&iin £=—$4 86 2-3_c*| Tr. Co., Ltd., Montreal, Co-Trustee. 
Sterling deb Montreal St Ry! 1893 4% F-A 681,333 Aug 1 1922 


secured by trust deed_____ | Interest at Bank of Montreal, London, Kn¢ 
Mont St Ry deb $1,500,000 ¢! 1902 444 2M-N_ 1,500,000 May 1 1922 

($100, $500 and $1, 000) _¢ :*\ Inte rest at Bank of Montreal, Montreal 
Mont St Ry new debentures! 1998 4% M-N 2.238. €8B7 May 1 1922 

£469.000 (£100). _------- (Int. at Bank of Montreal, Montreal, Can., 

| and London, England. 

* Including as of June 30 1918, $596.670 unpaid and subjec to call. 

Bonds.—Of the Ist & ref. bonds $3.273,000 are reserved to retire under- 
iying bonds (there being also $1,063,985 in cash Gepoere in addition for 
this pepe). hemaining bonds are for extens. and add'ns at not exceed- 
ing 75% of cost under certain restrictions. Red. as entire issue (ous not 
any part) at 105 and int. on any int. date. Int. payable in N. Y., 
Montreal and London. V. 93, p. 1463. Listed on the 97, p. 
Montreal and London stock exchanges Under a trust deed, Montrea 
Street i debs. of 1902 and debs. of 1908 are of equal rank. As of June30 
1917. $1,146,847 of the underlying bonds reported outstanding had been 
redeemed and canceled. 

Dividends .—On deb. stock ; 5% per annum since organization. In April, 
1913 an interim div. of 5% was | Aa 1d on the paid-up common capital 
‘tock. A quar. div. of 246% was paid Aug. 1913 (V. 96. p. 1840). and 


2%% quar. to and incl. May 1918. In Dec. 1919 a div. of 2%% for the 
second quarter of 1918 was paid. See V. 109, p. 2440. In Mar. 1920 
another div. of 2% % was paid on account of back divs. V. 110, p. 1089. 
In May 1920 2%% was paid. 
Statement of Operations Under New Contract Feb. 10 1918 lo June 30 1919. 
a oe ied .$11,572,210 
Oper. exp. & tax, $6,640,715; oper. profit, $45,927; maint. & E 
— eo Ff | Of * SE ee 8,734,764 





Balance ......- 22. cccn cece cece ence ence ncn ec wwe nncoee 92,18) SAI 
Allowances due co. 6% on capital value, $3,018,224; 6% on 
working capital, $40,645; 7% on adds. to capital, $32,919; 








exp. of financing, $251 353; ‘total FS AER Me 3,343,142 

ERE Re ee, ee eT EO IS ae oe ee $555,695 
Payable when earned: City of Montreal rental, $692,694; con- 

ees Gere. Baek ee COO... . cccctovetsounescdsoekuns $08,416 

a i a le a di es $1,364,112 


REPORT.—For 7 mos. and 9 days ending Feb. 
ending June 30: 


June 30 _ Gross 
ear— Earnings. 


3 : ‘ g 
17-18.4,652,748 1,504,74462,083,226 106,805 
16-17_7,725,499 3,123,727 2,248,373 350,000 (10)337,88lsur.a187, ‘473 
15-16.6,609,765 2,902,712 2,118.405 275,000 (10)323,871 sur.185, , +. 
a From the surplus as above in 1916-17 there was deducted $110, 000 for 
war tax (estimated), leaving $77,473. 6 Interest on bonds, loans and 


9 1918 and fiscal years 


Balance, 
Sur. or Def. 


(7 14) 2: 94,638 def.939,928 


Net Interest, Contingent 


Earnings. Tazes,&c. Account. Dividends. 
& 


19 
19 
19 





stocks included in this item is for the full year. ... ud sd 
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ELECTRIC RAILWAYS 


(Vou. 110. 





| neeennmmnite 








ROAD .—Operates 260 miles of track. The company’s steam power 
lant is to be enlarged from 10,000 h. p. to 60,000 h. p. V. 102, p. 345, 
n 1904 contract was made with the Montreal Light, Heat & Power Co. 

for a supply of power. 

OFFICE RS.—Pres., E. A. 

Howard Wilson: og eh ee 
—V. 107, p. 1579; V. 108, 7 
V. 110, p. 1089. 


-Ps., J. . McConnell and 
- Gen. \. Ry J. E. Hutcheson, 
‘109, p. 982, 1362, 1610, 2440; 


Robert: 
Partick Be 
. 404, 2123; V. 


be (2) Canadian Lizghtj3& Power Co. 


ORGANIZATION .—Incorp. in C ‘anada on June 2 1904. by descrip- 
tion of company’s developments in V. 91, p. 591, and V. 89, 848. Has 
the perpetual right to distribute and sell power and light in montreal and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 


STOCK AND BONDS— Date. 
Stock $7 .000.000 ($100) 
First mortgage $6, 500.0 

($500 and $1,000. , Canada, Trustee. 

Bonds .—Jst mtge. bonds are aid. to call all or any at 105 at company’s 
option. Sin«. fd. began July 11914. Int. payable in Montreal or London 

PROPERTY .—Owns a2 new and modern hydro-electric plant at St. 
Timothee, 2% wiles from Montreal; present development about 30,000 h. p. 
Ultimate development, 75,000 b. p.— V. 89, p. 848, 1283: V. 91, p. 591. 


Interest. Outstanding. venetian 


(3) Montreal Public Service Corporation. 

This company (formerly the Saraguay Electric & Water Co.) has acquired 
the Dominion Lt., Ht. & Pow., the St. Paul Electric Lt. & Pow. Co. and 
the distribution system of the Can. Lt. & Pow. Co. in Montreal. Controls 
an established business in various important sections of the city and pro- 
vides a market for a large amount of the power developed by the Can 
Light & Power Co. 


NIAGARA FALLS, CANADA. 


NIAGARA ST. CATHAR. & TORONTO RY. 


ORGANIZATION .—Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Welsey Park & Clifton Tram- 
way Co. and the Port Dalhousie St. Catharine’s & Thorold Electric Stree: 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharine's 
& Toronto Navigation Co.; also transports freight. 

Shareholders voted 1910 to make ap Issue of 2d mtee, _bonds at rate y 
$10,000 per mile to Nat. Tr. Co., Ltd., Toronto, trustee . 90, p. 54.129 


STOCK AND BONDS— Date. Interest. Outstanding. 
Btock $1,000,000 nade wc $925,000 
Ratiway First mortgage gold{ 1899 52zM-N ] 098. 000 Nov 1 1929 

($1,000) ($1,000 or £205/Int. at Canadian B: ank of © Jommerce, Tor- 

Oy Rd onto, and Bank of Scotland, London. 
'_National Trust Co., Ltd., Toronto, Trustee 
Becond mortgage___________.- 1919 None 
Navigation Co First mort-{ 1903 52 M-N 200,000 Nov 1 1929 

gaze $250,000 ($1,000 or{Int.at Canadian Bk.ofCom.,Toronto& N.Y. 

£205 9s 8d) gold______-_- c*({ National Trust Co., Ltd.. Toronto, Trustee 

Interest also at Bank of Scotland, London. 


Bonds .—Of the Railway bonds $29,009 per mile is authorized and issued. 
See V. 82, p. 869. The Narigation bonds are guaranteed by the Railway’ 
p.&i., by endorsement. Neither issue is subject to call. 


ROAD .—Owns and operates 61.67 miles of track. Runs from Port Dal- 
housie on Lake Ontario, passing through St. Catharines, Merritton, Thorold 
and Niagara Falls, Ont.. to Falls View, Ont. Hasan extension of 18. 5 miles 
from Thorold through Fonthill and Welland to Port Colborne; also an ex- 
tension of 12.2 miles from St. Catharines to Niagara-on-the-Lake. Main 
line has been replaced with 80-Ib. rail. 41 pass. cars, 10 freight cars, 7 elec- 
tric locomotives, 3 electric snow plows and 3 miscellaneous cars. Also 
owns two steamers. Permission to build several extensions has been 
granted by the Dominion Parliament. 

EARNINGS.—For cal. years: 

Cal. Years— Gross. Expenses. 
ER Ae ee er a $926,390 $717,9 

766,422 569,961 196,462 135,873 0,589 
756,590 500,022 256.568 118,873 137,695 

OFFICERS.—Pres., D. B. Hanna, Toronto; V.-P., A. J. Mitchell, 
suena eee. BR. P. Ormsby; Gen. Supt., E. W. Oliver, Toronto.—V. 90, 
p. 5 


Maturity. 


Int. 


Charges. 
53 $208,437 


Surplus. 
$110,811 


$97 ,626 
6 


a 


OTTAWA, CANADA. 
OTTAWA TRACTION CO., LTD.—A holding company. 


ORGANIZATION .—Incorp. Oct. 23 1913, and has acquired $1,860,100 
of the stock of the Ottawa Electric Ry. 


8TOCK ao BONDS— Date. Interest. 


Outstanding. Maturit 
8tock , 
Diet 


el TE ag PR RD 
div.—1%—pa u y same rate quar. since, 
with 1% extra in Anon maki ing 5% per annum. . 
OFFICERS.—Pres., T. Ahearn; V.-P., Warren Y. ~~ et 
grees <a. ot Snelling: Aud., A. A. Crawley —V.107, p. 803; 


(1) Ottawa Electric Ry.—A trolley road. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of the 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry 
In Nov. 1912 increased its auth. stock from $2.000.000 to 34, 000,000. 


Strike—Acquisition by City Possible.—A strike lasting 2 days was ended 
Aug. 15 1918, the men accepting the award of a board of conciliation, which 
increased their wages an average of 25%. See also V. 109, p. 1080. Asa 
result of its difficulties with its employees the company suggested that the 
city take over the properties. V. 107, p. 803, 1004 1919 the 
company offered to sell all its properties to the city of me. my a price of 
about $6,500, ae the city being given an optics until May 1 1919 at this 
figure. V.108, p. 579. In March 1919 official notice was given that the 
city of Ottawa Would @ 
take over and operate t e company’s properties. 108, ter, 
however, the city decided to defer further ae FR. iz 4m expiration of 
the company’s charter. 


Fares .—Effective Aug. 31 1918, the co. abostted the sale of reduced rate 
tickets and established a straight 5-cent fare. V. 107, p. 1193. See also 


V. 108, p. 974. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
8 -J #3860 See text 


tock $4,000,000 ($100) Q 
First mortgage $500.000 aoe 1897 4eJ-J 86.000 July 5 1922 
*/ Interest at company’s office. Trustee is 


($1,000) 
Toronto General Trusts Corporation. 


Bonds .—Are not subject to call; 10% of the issue in excess of $350,000 
must Be soured in each of the 10 years preceding maturity. $114,000 have 
“a re ; 


Sec. My 
. 109, 


ply to the Parliament of as Lg pence to 


vidends.—From 1893 to 1905, 8% per annum; in 1905, 2% Tre: in 
1900 to 1911, inclusive, 12% per annum; in 1912, 164%: since, 15%. 


PARNINGS. —For years end. Dec. 31 (1917 report in V. 106, p. 1790): 
Calenda Gross Net Interest, Conting. Dividen Balance, 
Earnings. Tazres,&c. Account. Surplus 
$251580 '$18,086 
240, ‘627 535,289 125,623 110,000 281,580 #£18,248 

Passengers fran i fl in 1918, 29,723 068, against 29,347,692 in 1917. 


x No later figures published. 


Htannla-on-the Bas 52 miles of track in city, and to Hull, 
Britannia-on- Bay and Government Experimental Farm. 
of 60 acres eemannie-00-the-Bay. Standard gauge. 
and 115-Ib. 7 and girder 


OFFICERS.—Same as for Traction Co.—V. 
1080. 


a. ay 


Rockliffe, 
Has @ park 
Rails, 72, 80. 94 


» 108, p. 1391, 2123; V. 109, 





PONCE, PORTO RICO. 


PONCE ELECTRIC CO.—Incorporated in New Jersey in 1902. Owns 
the securities of the Ponce Ry. & Lt. Co., which operates the railway between 
Ponce and the Playa (Port) and does the entire | ~ og and power business 
of Ponce pas oun Playa. Railway franchise expires in 1961, electric-light 

ise in 1 ‘ 


STOCK AND BONDS— Date. 
Stock $500,000 ($100) 
Collateral trust first mortgage! 1902 68 208.000 May 1 1927 
$750.000 goid c*.tf\ Int. at Reston 8. te & Tr. Co., Boston, Trus. 


Bonds .—Callable as a whole at 105 and int. on any int. date. A sinking 
fund of 1% per annum of bonds issued became operative May 1 1903 and 
is invested in the bonds at not more than 107% and int. $42,000 bonds 
had been canceled by this fund to Dec. 31 1919 


EARNINGS.—For 12 months ending Dec. 31 (combined companies): 
Gross. N oe", Taz) Interest. Sink .Fd. Surplus. 
$58,763 $24 ,237 oe $34 525 
174,585 6 1,531 25,024 36, 807 


ROAD.—Operates 5.53 miles of equivaient singie track. .54 miles of 
trackage. 12 cars. Gauze, 1 metre. Power station has 950k. w. capacity. 

OFFIC ERS. —Pres. Harry T. Edgar; V.-P., Francis J. Hovey; Treas., 
Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Mgrs., Stone & Webster 
Man ageme nt Association.—V. 74, p. 268, 478. 


Interest. Outstanding. Maturity 
as'g 


PORTO RICO RAILWAYS CO., LIMITED. 


ORGANIZATION .—Ine orporated in Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Lizht Co. and 
Jaguas Tramway Co. Controls all the electric railway, electric light and 

power business of San Juan, San Turce and Rio Piedras; also controis entire 
‘ighting syste - sin cities of Comerio, Bayamon, Catano, Carolina, Caguas, 
Rio Grande, Fajardo. Humacao, Yabucoa, Gurabo, Juncos and other towns 
in east end of island. Its lighting franchises in San Juan and San Turce are 
perpetual. The Comerio Water Power and Caguas Tramway franchises 
are for 99 years from 1906. The street railway franchise runs until 1959. 
An express service was inaugurated in 1908 in conjunction with Porto Rico 
KMxpress Co. 


Contract.—Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods. 


STOCK AND BONDS— Date. Interest. Outstanding 
Oommon stock $3,000,000 Q-J $3,000,000 
Pf $1,000,000 ($100) 7% cum_ ___- Q-J 1.000.000 
First mortgage $3,000, 000{ 1906 5 M-N 2.548.000 Nov ji 1936 

($500) gold <Int. at ” Montreal Trust Co. Trustee, 
, Montreal and Halifax, or Metropol. Bk., Tor. 

1912 5 M-N £265,000 May 1 1962 
_¢e*| Int. in London, Montreal and Toronto, Mon- 

treal Trust Co., Trustee. 

Bonds.—First mtge. bonds are subject to call at 105. 

if bonds issued plus one year's int. on canceled bonds began Nov. 1908. 
$452,000 bonds canceled. First Mortgage bonds are listed on Montreal 
and Toronto Stock Exch. Of ref. gen. mtge. bonds £523,700 are reserved for 
ist M_ bonds and £118,500 are in treasury; remainder for future require- 
ments under restrictions. Subject to call as a whole or for cum. sink- 
ing fund (1% of bonds out beginning in 1937) at 105 and int. V. 94, p. 

1566. Are listed on London Stock Exchange. 


Dietdends.—First div. on pref., 1%%. paid Jan. 10 1910, and same 
amount quarterly since to an including Apr. 1920. Oncom., Istdiv.,1%, 
gald Oct. 1911. In 1912 and 1913, 4%. In 1914, Jan., 1%: April, 1%: 
July 1%. None since. 

REPORT.—For calendar : 

Y Gross. et. Oth.Revo Interest. Pref.Die. Surplus. 
$1,129,782 $435,939 $23,603 $193,883 $70,000 $195,660 

1,035, 955 430,092 16,537 196,200 70,000 180,429 

902 .393 396,411 4,800 198,417 70.000 132.795 

Total surplus Dec. 31 1919 was $289,173, after deducting $10,000 for 
income tax reserve and $100,000 depreciation reserve. 

6,768,195 passengers carried in 1919, against 6,505,690 in 1918. 


ROAD.—Operates from San Juan to Rio Piedras, 9 miles. electric. 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, meter gauge, was completed in 1908. 


OFFICERS.—Pres., a D. E. Thomson, K. C.:V.-P., W. 
Sec., T. A. Spoor; Gen. i 99 ,O. Ley Sewell; Asst. Gen. Mer., 
San Juan, Porto R —ore . 463, 89: 100, D- 902: 
p. 1163; v. 104, p. 765; . 106, 4 1901; V. "110, D. 1188. 


Maturity. 
See text 
Apr '20,1% 


Refunding general mortgage ‘ 
£1,500,.000 (£100)_.-—- 


Sink. fd. of 1% 


. 102, 


—— OOO 
—— 


QUEBEC, CANADA. 


QUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 


ORGANIZATION .—Incorporated in Canada on Nov. 19 1909 as a con- 
solidation of the following proeus (V. 89, p. 1598): 
Quebec Ry., Lt. & Power Co | Quebec J aeques Cartier Electric Co. 
Quebec Gas Co. Canadian Electric Light Co 
Frontenac Gas Co. Quebec County oSoer Co 


These companies do an electric-light and ishes. gas and street railway 
business in Quebec and surrounding parishes. Has contract with the 
Stadacona Hydraulic Co. for supply of power. Aci ie 1449. 


Purchase by Government.—The Dominion Government has contracted to 
urchase (ownership to ote back to July 1 Badd ~ y following lines: 

Soabes ontmorency & Charlevoix Ry., ding from 8t. Paul S8t., 
Quebec, to St. Joachim, 43.2 miles [but see v. 110, p. 562]; (b) Quebec & 
Saguenay Ry., extending from its junction with the Quebec Mont. & Charl. 
Ry. at ¥ Joachim to Nairn Falls, 62.8 m. (acquired in more 1919); (c) Lot- 
biniere & ae Ry., extending from Lyster to St. Jean des Chail- 
lons, about 30,miles. The purchase price of these properties is to be 
“the value thereof as determined by the Exchequer Court of y Bo 
ada; said value to be the actual cost of said railways, less subs 
sidies and less depreciation, but not to exceed $4,349 9,000, exclu- 
sive of outstanding bonded indebtedness, which isto ~® assumed b 550 00% 
the Government, but not to exceed in all $2,500,000" [ 
Quebec-M ontmorency Ry. lst M. 5s of 1899, due 1923}. hel “es as to 
be operated by the company until actual possession { s taken and the com- 
panies must render an accounting to the Govt. from June Le 1916 until 
the popersses are taken over. See V. 102, p. 2255; 103, p. 579; V. ase 

80. In 1916 the Canadian House of ‘ommons oat te ap 

000,000 for the purchase of the foregoing lines. During ‘Toi Rado one 255 
was expended on the propertess 6 ond. on Sept. 6 1917 the House re 
appropriated the remainder, $3,667,745. n Mar. 4 1919 the Govt. 
acquired the Quebec & Saguenay Ry. ‘‘free and clear of charge, incum- 
brances or claims,’’ purchase price being $3,489,313. V. 108, Pp. 974. 
It was announced in May 1919 that the proceeds of this sale, after the ay- 
ment of the contractor’s claim, would be used to reimburse the 7 ders 
- the Saguenay Ry., thus relieving the co. of paying int. thereon. V. 108, 


1938. 
Phe Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & S ena 
By. Co. in 1911 thro ‘+h purchase of its $2.500.000 stock a nd $3,000,000 
bonds and in turn ed its own bonds of 1911 and 1912 shown in the 
4B. below, to pa y for same. V. 92, p. 882, 528. These bonds 
tended to provide for Quebec-Saguenay line, extending 564 miles from 
Cape Tourmente to Murray Bay. In as. 1912 construction work on this 
line was stopped because of nt ery enay Co. of claims of 
contractors for construction work ( ant nO. ‘ XY, 96, p- 2e a0) Payments 
were subsequently made but work was of fn nad n Govt. 
completed construction of the road in 1918 ros = Mar. 1920 it rl being 
operated by A. contractors. 

On July 7 1017 she company was awarded $275,000 for the perty 
known as the Co.'s land, which was expropria by the 
— authorit ey ge * to a decision by ‘the Exchequer Court. 


oupon Payments Delayed.—The interest due June 1 1913 and Dec. 1 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following the 
poucy of paying the coupons at in —— through the three months 
ollowing the due date. V. 99, : Subsequent coupons have been 
paid within the time limit siiowed. . 109, p. 776. 














APR., 1920. 


a 
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Int. pm Dec. 1 1914 on the Quebec-Jacques Cartier ‘an =. > 
was defaulted. A protective committee was en with W. L. H 
1 Brosdway, New York City, as Secretary, and bondhold ea were re- 
grenses to d t their bonds with the Bankers bs Co., New York. 
100, p. 40 Interest was Ey es y paid. . 100, D- 559. Sub- 
¥. 100, coupons have been paid to date. 
Default Charged.—See V. 106, p. ~ 808. 


Fare Increase.—On June 22 1918 was auth. by the City Council to sell 
5 tickets for 25 cents and 7 workmen's tickets for 25 cents instead of 6 and 8 
tickets, respectively, as theretofore. V. 106, p. 2650. Effective Nov. 15 
1919 was auth. to increase fares to 7 cents cash, with 4 tickets for 25 cents 
and 6 workmen’s tic roy for 25 cents. 
Stock $10,000,000 ($100)__... ---- Q-315 $9,999.500Jan.15 °12,1% 
Consolidated mortgage $10.-( 1909 58 J-D 5.459.900 Dec. 1 1939 
900,000 g ($100 $500 and/Int. at sdonerenl Trust Co., om.. trustee 
a pa epee Bank of Scotland, London, ane 
Quebec-Jacques Cartier Pow/ 1901 5J-D 849, ec 1 1941 
lst ref $1, on. 000 ($1,000){ Trust Co. of America, N. yo trustee. 
et ey eeetqeege c*\Int. at Royal Bank of Canada, Quebec. 
Mortg se die Sindh daca Sane aun — 
Que-Sag Div IstM $2,500,000! 1911 5 F-A 2,356,000 Feb. 1 1941 
sink fd. P & i payable in{ Int. at Dominion of Can. Tr. Co., Montreal 
or at office of R. Forget, Paris. 
Que R & P new mtee| 1912 


5 J-J 2,100,000 Jan 1 1942 

60, 000, 000 francs(500 fr)_- 

Quebec-Montmorency Ry M/ 1899 5% 2,500,000 June 1 1923 
old one’ 500,000 ($100 $500;Int. at Bank of Montreal, Montreal, and 
1.000 c* Union Bank of Canada, Quebec. 


Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and int. on an 
$3 411,000 of the consol. bonds are reserved to retire underi ~ *- nds and 
$1,129,190 are in treasury. $144,000 Quebec-Saguenay Div nda have 
been canceled. 

Dividends.—Initial div.—1%—paid April 15 1911; July, 1%; Oct., 
In 1912, Jan., 1%; none since. 

REPORT .—For years end. June 30 (1918-19 reportin V. 109, p 
June 30 oly sal Net daa >. © 


yy or Canadian curr_c* Trus., 


int. day 


1%. 


. 1180): 
nerees na pee. 


redits. rpius 
$o7 723 $736, 102 dersee 274 
562,128 230, O88 696,910 95,307 
l "$39" 032 676, 063 230,850 706,326 200 ,587 
AD.—Owns 19.77 miles of track in Quebec. 56 and 70-ib. T rails, 
gauge, 4 ft. 8% in. 

OFFICE RS.—Pres., Hon. Lorne C. Webster, Montreal; 
D.OQO. L’Esperance; Sec., Arthur LeMoine, Quebec; Treas., +f A. Wilson: 
Gen. Megr., W. J. L ynch; Comptroller, H. G. Bosse.—V. 07, p. 1005: 
v thes a 2290; V. 108, p. 879, 974, 1938; V. 109, p. 776. 1080, 1180. 

p. 562. 


Earnings. 
$633,105 


V.-P., Hon. 


_ — 
oo_aa—_— 





SHERBROOKE, QUEBEC. 


SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co. acquired 
more than 10,000 shares of the co.’s stock on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 6% 
preference stock, cumulative from Jan. 1920. V. 104, p. 74. 


ORGANIZATION .—Incorp. in 1910 in Quebec, Oan., as successors to 
the Sherbrooke Street Ry. In July 1911 acquired the Eastern Townships 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 230. Also owns the 
Lennoxvile Light & Power Co. Controls major part of the electric }j ght 
oe —. business in the district between Sherbrooke and the Internati onal 

ounda 

In 1913 acquired the Burroughs Falls itt’ Co., which controls the elec- 
tric light and power business in Ayers’ Cliff, Que. V. 97, p. 1824. In 1914 
acquired the International Elec. Co., doing the electric light and power 
business in Derby Line, Vt., and in 1915 ac oepuee the lighting and power 
business of Geo. Gole & Sons in Waterville an Compton, Quebec. 


Franchise in Sherbrooke is for 40 yrs., exempting property from taxation 
for lst 20 yrs. At end of 20 yrs. city may purchase mens, railway oer er: 
Consol. mtge. 5s were offered with a 40% stock bonus. - 91, p. 95: 93, 
p. 590; V. 94, p. 1120 

In Aug. 1916 entered into a contract for a supply of 2,000 h.p. from the 
Southern Canada Power Co., Ltd., to be used in connection with its own 
power development. 


Fares.—In Dec. 1918 was auth. to increase fares from 5 to 6 cents and 


in Mar. 1919 applied for a further increase to 7 cents. V. 108, p. 1276. 
No later information. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $1,500,000 ($100)__.--. ---- 
Consol. M. $1,500,000 gold | 1910 4 
sf ($500 or £ equivalent) tn Montreal rast Co 
Sherbrooke Street Ry Ist M tf 1897 5aJ 100,000 J'ne 30 1927 
Collateral notes ($100,000) g) 1915 7 M-S 32.500 Sept 1 1920 
($100, $500, $1.000)_____- | Int. at Prudential Tr. Co., Ltd... Mont., trus. 


8) gg Bee 
1,006,000 July 1 1940 
o., Montreal, Trustee. 


Bonds.—Of remaining consol. mtge. bonds, $194.000 are for future ex- 
tensions, $100,000 are to retire Sher. St. Ry. bonds, and $200,000 are 
deposited as security for the notes. ‘!1t. at any branch of Eastern Town- 


ships Dept. of the Canadian Bank of Commerce in Canada. or at Nationa) 
Bank of Scotland, London, Eng. Red. as a whole at 105 and ins. on any 
int. day, or in part for sinking fund. Cum. sinking fund of 1% began 
July 11916. $16,000 held In sink. fund. The collateral notes are secured 
by deposit of $200.000 cons. M. 5s. They are red. at 102% and Int. on 3 
months’ notice. 


REPORT.—For years end. June 30 (inter-co. charges eliminated in 1916): 


he A 30 Total Net Bond _— Written Office Balance, 

ar-— Income. Kerenue. Interest. 780 &c.,Ez 44 at ery 
1915-16. . $140,069 $66. 350 $54,525 $3. 899, $2.750 ag ad 719 
1914-15_. 146.769 55.920 49 535 4.204 1./ 


ROAD.—Owns 10% miles of track in ails — ee... 
extension to Lennoxville. Standard gauge, — T rail. 
ae seee, Sec. & Treas 


OFFICERS.—Pres., W. C. Hawkins; V.-P 
L. C. Haskell; Megr., J. B. W oodyott. ans, ion. p. 924, 


V. 104, p. 74, 664. 
— a 


SYDNEY, NOVA SCOTIA. 


CAPE BRETON ELECTRIC CO., LTD. 


ORGANIZATION .—Incorporated in Nova Scotia and does the entire 
alectric railway and lighting business in Sydney; the entire electric lighting 
business in North Sydney, the ferry business between Sydney and North 
Sydney, and operates an interurban line between North Sydney and Sydney 
Mines. Also owns cap. stock and $220,000.of the $376,000 outstandiing Ist 
M. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m. 
in length between Sydney and Glace Bay, which is operated under lease for 
99 years from Jan. 1 1 Guar. payment of said co.’s bonds, principal, 


- 103, pD. 1668: 


——= 


interest and sinking fund. Franchises expire 1931 and 1932. On May 5 
1914 authorized pref. stock was increased from $250,000 to $500,000 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,125,000 ($100)... --.. w-N $1,125.¢ Nov.'19, 1 
Pref 6% $500,000 ($100)_-.-. _._- -N 234,000 Nov.'19,3 
Hirst mortgage $1, 500 000) 1902 5 3] 1,096,000 Jan 1 1932 
gould _ tfiInt. at State St. Tr. Co., Boston, trustee. 
esanen ‘& Glace Bay “ RL. [ 1902 5 J-J 56 000 July 1 1932 


15 
$500 .000 guaranteed _c- ntf\Int. at Royal Trust Co., Montreal, trustee. 


Stock.—Preferred stock is redeemable at 120. Capital stock auth. by 
charter, $2,000.000. Of the unissued portion as much may be preferred as 
the stockholders determine. 


Bonds.—Of the Ist mtge. bonds, $2,000 canceled for impt. fund. Imps. 
fund of 1% of bonds issued. Red. at 105 and int. se any int. date. O 
the Sydney & Glace raed Ist mtge. bonds, $64,000 have been canceled by 
sink. fund, $220,000 held by Os e Breton Elec. Co. Red. as a wholejat 
110 and int. on any int. date. 
Dividends.—6% yearly ae 
1%%, paid Nov. 1910: in 1911, 4% 
1914, 6%. In 1915 and since, 3%. 


nking fund of 1% per annum. 


1) on pref. stock. On com., lst div. 
; in 1912,4% & 1% extra; in’ 1913 and 





PINGS. .—For 12 months ending Dec. 31: 


ear— Gross. Net (aft. Taz). Interest. Surplus. 
ee $583,023 9127 991 $64 .367 $63,625 
bd mcrae 513,005 20,596 63,146 


ROAD.—Cape Breton Electric Co., 7 9 miles; Sydney & Glace bes. Pr 
miles; total, 31.9 miles. Gauge, 4 ft. S44 in. 4 passenger and 9 other 
cars. Power stations have 1 .800 k.w. capacity. 


OFFICERS.—Pres., A. 8. Pratt; V.-P., Frederick S. Pratt; 


Sec., Edw. 


T. Clark: Treas.. H. B. Sawyer; Gen. Megrs., Stone & Webster Meat Fa 
Boston; Mer., Claude C. Curtis.—V. 100, D. 1436; V. 102, p. 1718. 7.108. 
p.1103 V. 106, p. 1900. 


i 
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TORONTO, CANADA. 
THE TORONTO RY.—A trolley road. 


ORGANIZATION .—lIncorporated in 1892 and acquired by purchase the 
old Toronto City Street Railways and the exclusive privilege to work street 
railways in the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exception of two small reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legislature of Ontario. Owns, directly or indirectly, practically the 
_y Ci ~ oT. stock of the Toronto & Mimico Ry. (now the Toronto Power 

td.); Toronto & sor Electric Ry., Light & Power Co.; Metro- 

politan Ry. (in March 1919 the City of Toronto purchased the Yonge 
section of this company's property for $590,000 V. 108, p. 1166); 
Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 
Co., Ltd.: Electrical Develop. Co. of Ontario, Ltd.; Toronto & Niagara 
Power ©o.; Toronto Electric Light Co., Ltd.; London Electric Co., Ltd. 
(now part of Toronto & N iagara Power Co. IN iagara Falls Electrical Trans- 
mission Co. (N. Y.) and Niagara Falls Gas & Elec. Lt. Co. (N. Y.). In 
Oct. 1902 stock was ingreased to $7,000,000, and in April 1906 to $8,.000,- 
000. On Aug. 14 1911 stockholders voted another increase to $12.000. 000, 
and also the payment of a stock dividend of $1,000.000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. . 93, p. 230, 
470. On May 29 1916 the shareholders voted to increase "*. stock to 
$15,000,000 to provide funds for the financiai requirements of the company 
and for necessary extensions and betterments for the subsidiary com rm 2 
ito bevy tne taken by the directors as to disposition of new sto Vv. 

p 


Payments to City.—As to annual payments to city. see “Supplement “of 


May 1898. Paid to city in 1919, $1,398,470; in 1918, $1,301,266; in 1917, 
oie 61 od in 1916, $1,113,010; in 1915, $1 064 072; in 1914, $1, 122,914; in 


89,708; in 1912, $942,049: in 1911, $822, 233; in 1910, $727 480; in 
1909, $640,281; in 1908, $578, 995; in 1907, $542,091. 


Statement by Pres. Mackenzie.—As to his holdings, &c., see V. 106, p.1462. 


Purchase by City Authorized.—On April 23 1913 the Ontario Legisiature 
passed a bill authorizing the city to purchase the company’s property; also 
the rights and interests of all companies and persons owning or operating 
electric railways within the city and such plants of them outside the city 
as it may deem expedient. The city is also authorized to borrow the money 
required therefor. For further details see V. 96, p. 1365. Authority to 
eeriese the Toronto Electric Light Co. was given under a previous Act. 

or wey geet in 44 1914 for the purchase of the company’s property 
by the city, see V. 96, 1774; V. 97, p. 238, 1664, 1899. On Jan. 1 1918 
the citizens of Toronte. voted in favor of the city’s taking over the co's 
mroperties upon expiration of the franchise agreement in 1921. See also 
V. 108, p. 2331; V. 109, p. 174, 2264. 


Notes.—The $1,000,000 6% notes due Dec. 1 1920 were issued in Dec, 
1918 to retire a like amount due at that time. V. 107, p. 2189. 


Fares.—On Oct. 10 1918 the Toronto = of Control] denied the co. per- 
mission to charge a straight 5-cent fare. - 107, p. 1580. 


STOCK AND BONDS— Date. Interest. Outstanding Last Div. a 
ag $15,000,000 ($100)... ---- . $12 .000 ,000 See te 

First M, 050,000, $ & £.{ 1892 a4a%8 2,502,307 Aug 3l 021 

$35,009 per mile _ _..¢e*|Trus., E.R.Wood,Tor. "& KB. Angus, Mont. 
Notes $1,000,000 ($1, 000) i918 6 g J-D 1,000,000 Dec 1 1920 

ate nin ei allied ctff{/Cont. & Comm. Tr. & S. B., Chic., Trustee. 
Toronto & York Radial “Ry 1904 5 g A-O 1,640,000 Oct 1 1919 

first mtge gold ($1,000); National Trust Co., Ltd., Toronto, trustee. 

guaranteed ..__.-...- _.c*| Int. at Bank of Montreal, Toronto and N. ¥ 








a interest and principal on sterling bonds payable Feb. 28 and Aug. 31 
at "B auk of Scotland, Lothbury, London, E. O. 


Sinking Fund.—The company is obliged to redeem 5% 
ssue by drawings at par yearly from Aug. 31 1911 to 1920. 


Bonds.—The first mtge. covers entire property, subject tou payments due 
the city. $2,047,413 first mtge. bonds have ‘peen retir Bonds are 
listed on London Stock Exchange. Notes are the direct obligation of co. 
and are endorsed by the Toronto Power ©o. ‘== Toronto Ry. pays 
$43,500 monthly beginning Jan.20 1919 to the trustee for the purchase of 
these notes in open market at not exceeding Loe andint. This will be suf- 
ficient to retire these notes by maturity. No bonds or other funded debt 
may be issued prior to Dec. 1 1920 unless funds are provided for the re- 
demption of these notes. Interest is pron in New York, Toronto and 
Montreal. The co. agrees to pay all Canadian and U. 8S. taxes, so far as 
peranees by law, including the normal U. S. income tax up to 4%. The 

oronto & York Radial Ry. first mtge. 5s are guar., principal and interest, 
by the Toronto Ry. 


Diwwidends.—Iin 1898, 4%; in 1899, 4%; in 1900, 4% 
1902 to 1905, Pry .o% per annum, in 1906, 5% %; in ‘1 


of its total bond 


; in 1901,4%%; in 
07, 6%; in 1908, 


5%; in 1909,6%%:; in 19L0, -in 19L1, Jan., 1%%, April, 144%. July, 
144%: in ae 1g ‘lared a $1 00) 000 stock dividend (V 70): Chet, 
2% in 1912; to and incl. 1917, 8% per annum. In 1918, 5%. In 1919. 
J , 1%; March div. passed. V. 108, p. 1061, 1166, 1276 


an AD.— Operates 127.581 miles of track; 69, 73 and 90 ‘Ib. girder and 
70-1 


” rails. Owns 894 passenger cars, of which 762 are motor cars. 
REPORT .—Of Railway Co. Soe cal. yours ( C919 report in V. 110, p. 1079) 
Calendar Gross To Dividends Balance, 
Year— Earnings. ee... <a Paid. Surnlus 
1919___. _...$7,234,895 $1,579,237 $1,565,962 ---...- a $13,274 
SE 6,526,302 2,016,651 J 515,081 (4%)$480,000 21,570 


Revenue passengers in 1919, 182,377,494; transfers, 70,446,128; in 1918, 
166,510,326; transfers, 63,176,397. 


OFFICERS.—Pres., Sir William Mackenzie; V.-P., Frederic Nicholls; 
Mer., Robt. J. Fleming; Sec. & Treas., J. C. Grace.—V. 108, p. 974, 1061, 
1166, 1276, 2331; V. 109, p. 174, 677, "2264; V. 110, p. 765, 1079. 


(1) Toronto Power Co. 


Entire stock is owned by Toronto Ry. $2,000,000 directly and $1,000,000 
through a subsidiary company 

Toronto Power Co. owns al! the $4,000,000 stock of the Toronto Elcc. 
Light Co. and $2,993,900 of the $3,006. 100 common stock, $2,990,600 of 
the $2,993. 900 pref. stock and $5,014,000 Ist M. 5% bonds of the Electrical 
Development 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889, gives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
to he fixed by arbitration. failing agreement as to price. on one vear’s notice, 
Option having not been exercised in 1919, city has no further rights of pur- 
chase for 20 years. The Electrical Development Co.'s franchise extends to 


1953, with privilege of renewal. 

in June i916 the Toronto Elec. Lt. Co. issued $1,000,000 3-year Ist M. 

5% gold bonds to retire a like amount of 44% debentures due uly 11916. 
- 102, p. 2347. 

STOCK AND BONDS— Date. Interest. Outsionding. Maturity. 
Senet Ge BOO EeO....cccoccene cave ccocessen . COROT coaceseres 
Tor Power Co Sone deb stock{ 1911 44% M-N 14,665.773 1941 

25,000,000 & i by British Empire Trust Co., Ltd., London, 
oronto Ry 0 $ | Saad Trustee. Callable at 105. 
Tor Pow Co gu Aa $4,2 1914. g J-. 4.100.000 July 1 1924 
000($100, $500 & $1, Boos Int. in N. Y.. Nat. Tr. Co., Ltd., Tor., trus. 
Elec Devel Co ,r ,000 ,000 1903 9.547.000 Mar 1 1 $933 
lst mtge ($500) g----.-- c*\Int. at Can. Bk. of oan Tor., N.Y.& Lo 
Toronto Elec Lt + M $1,-/ i916 J-J 1,000, 000 July 1 THT 


52 
000,000 geld ($1 ,000) ..-c*\ Interest 4k in Ni Y. and Toronto 


Toronto Power Co. bonds of 1914 are guaranteed ,unconditionall 
principal and interest, by Toronto Ry. Co. They are callable at 1 





and interest on any interest date on 3 months’ notice. Electrical Develop- 
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ment Co. bonds have sinking funds which began in 1911 of $1 per year for 
each electrical b. p sold. V. 88, p. 1316. Of une Tor. Pow. Co. cons. deb. 
stock $11,000,000 are reserved to retire like amount of Elec. Devel. and 
Tor. Elec. Lt. bonds, and remainder is for extens. and impts. at 80% of 
cost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
turity at 105. Int. is payable in London and Toronto. See V. 93, p. 132% 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V. 102, p. 2347. 


RESULTS.—Of Toronto Elec. Lt. Co. for calendar years: 

Year— 1918. 1917. 1916... Me nas 
Number of customers 26,616 27,9. 26 ,5¢ 5, 
Kilowatt hours sold 73,935,304 71,592,832 5,931,137 51,395,537 

PROPERT Y .—Leases the Electrical Devel. Co.'s hydro-electric power 
plant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p. 
of which 15.000 h.p. held in reserve, and two transmission lines (4 circuits) 
into Toronto on private right of way. The Tor. Elec. Lu. Co owls 6 
steam auxiliary power plant of 17,500 h.p. capacity.—V. 95, p. 364; V. 96. 
p. 423; V. 99. p. 1216: V. 102, p. 2082; V. 103. p. 1987. 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION.—Incorp. July 12 1912 in Canada with $120,000 .000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 9°. p. 175) the Rio 
de Janeiro Tramway Light & Power Co., Sao Paulo Tramway Light & 
Power Co. and Sao Paulo Elec. ©o., and through the first-named company 
controls entire capital stock of Rio de Janeiro & Sao Paulo Telephone Co. 

In Nov. 1919 the co. brought out $7,500,000 6% sec. 3-year notes to 
refund a like amount of similar notes due at that time. V.109, p.1366, 1461. 

STOOK AND NUTES— Date. Interest. Outstanding. Maturtty 
Ordinary, $110.000,000 WY-M $106.515,590 See text 
Pref 6% cum$10,000.000($100) -- 6Q-J 19.000 .000 Oct 19.1% 
Secured notes $10,000,000| 1919 62M-N 1 500,000 Nov 1] 1922 

Pe 406 0) csmeecees c.tf{Int. at Cent. Un. Tr. Co., N. Y., Trustee. 

Stock.—The pref. stock is conv. into common stock at any time on basis 
of 1 1-5 shares ‘pref. stock for 1 share of common. V. 96, p. 1421. Pref. 
stock listed on Londun and Toronto stock exchanges. Common stock 
listed on Toronto, Montreal, London, Belfast and Brussels stock exchanges. 
eae ed by £1,028,000 ($5,002,967 

Notes.—WVirect obligation of theco. Secur y £i1, P , .967) 
Rio de Janeiro Tram., Lt. & Pow. Co. Gen. M. 5% bonds due 1963; 
£514,000 ($2,501,483) Sao Paulo Tram., Lt. & Pow. Co. Gen. M. 5% 
bonds due 1963. and $7,500,000 Rio de Janetro & Sao Paulo Telephone Oc 
lst M. Coll. Trust 6% bonds due 1946. Additional notes may be issued 
only against pledge of 133 1-3% of the par value of additional Rio de 
Janeiro & Sao Paulo Telephone Co. bonds. Call. all of in part on 30 days 
notice, at 102 and int. during the first year after issue, at 101 and int. 
during the second year, and at 100% and int. during the third year. Int. 
also payable in Toronto. 


Dividends.—6% is being paid on the pref. stock. 
1% %—palid Nov. 15 1912. In 1913 and 1914, 6%. 
4%. In 1917, March, 1%. None since. 


REPORT .—For periods ending Dec. 31 (1918 report in V.'109, p. 1077): 


Period Covered — Tot Inc. Charges. Pref. Dios. Com. Divs. oot foe 
Yr. end. Dec. 31 '18.$6,252,463 $832,791 *38600,000 $4319,672 
Yr. end. Dec.31 '17. 6,203,698 937.180 *600.000 a1,064,136 3602,382 
Yr. end. Dec. 31 ‘16. 6,019,473 344,831 *600,000 c4,251,488 823,154 
Yr. end. Dec. 31°15. 5,612,876 218,074 *600,000 c4,249,380 545,422 

*6%. al%. c4%. 

Latest Earnings (milreis).—Years ending Dec. 31: 

, 1919. 1918. 1917. 
113,074,000 101,894,000 92,200,309 
58,423,000 652,131,535 47,072,968 

Note.—The unfavorable showing in recent years is due to the decline 
in the exchange value of milreis which fell from about 16 pence for sight 
bills on London prior to the outbreak of the war to an average of about 
12% pence in 1¥15, 12 pence in 1916, 12% pence in 1917 and 13 pencein 18. 


OCFFICERS.—Chairman of Board, Sir William Mackenzie: Pres., Sir 
Alexander Mackenzie; V.-P., Robt. C. Brown; Sec., J. M. Smith, Toronto. 
—V. 107, D. 799; V. 109, D. 1077, 1366, 1461. 


(1) Rio de Janeiro Tramway. Light & Power Co., Ltd. 


ORGANIZATION .—Incorporated under the laws of Canada in June 
1904. Purchased the Rio de Janeiro Gas Co. and three street railway prop- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.) Owns or controls entire $5,000,000 
capital stock of Rio de Janeiro & Sao Paulo Telephone Co. (incorp. in Can- 
4 in 1916 to carry out the plan, delayed by the war, of acquiring, consoli- 
dating and developing the telephone enterprises). The latter co. has an 
auth. issue of $7,500,000 6% 30-year coll. trust bonds (pledged as collateral 
to the 3-year notes of the Braz. Trac., Lt. & P. Co., Ltd.), and has acquired 
all the shares of the Brazilianische Electricitats-Gesellschaft and the prop- 
erties and business of the Interurban Telephone Co. of Brazil, Com- 
panhia de Telephones Interestadoaes, ne Telephonica do Es- 
tado de Sao Paulo, and Companhia Rede Telephonica Bragantina, the 
Tramway Light & Power Co.; also owns two water-power i gas 

lant and electric-light and power plant. In Il‘ pene ased con- 

1 of the Ferro Carril do Jardim Botanico (V. 88, p. 883) and 
consolidated it with the Tramway Light & Power Co. under an 
oO ting contract. Has also acquired the Jacarepagua tramway lines 
(11 miles). The gas and electric-light Prgnchiee expires 1945, gas franchise 
being exclusive until 1945 and electric light until 1915, with a monopoly for 

ublic lighting until 1945. ‘Telephone franchise in Rio de Janeiro expires 

930 and is exclusive; the other telephone franchises are perpetual or for 
long periods and are mainly exclusive. See V. 83, Rp 214. Rio de Janeiro 
Tramway concessions were extended in 1907 until 1970 and give exclusive 
privileges until 1940 in very large area of city. Franchises for distribution of 
electric energy for lighting and power service were also extended to 1990. 
Concession to develop power is perpetual. Both stock and bonds are listed 
on the London, Brussels and Toronto stock exchanges. V. ¥3, p. 528; V. 86, 

. 1044; V. 88, p. 507. In ~ he 1909 2d M. bonds were listed on London 
Biock Exchange. V. 88, p. 883. See description of property in V. 87, p. 97 
On Dec. 8 1911 stockholders voted to increase auth. stock from $40,000,000 
to $50,000,000, of which $5,000,000 was offered to stockholders—1 new 
for 8 old (V. 93, p. 1669, 1463). 

On Jan. 2 1914 created an auth. issue of £2.000,000 5% Gen. M. bonds 
to be used as collateral security for raising funds for capital requirements 
when necessary. £1, ,000 have been deposited as security for the Bra- 
silian Trac., Light & Power Co. 3-year notes. 


a 850. 00 000 ($100) a —— $45,000,000 DNov.’171% % 
Stock $50,000, ) - ‘ .000 bDNov.’ 4% 
General mortgage £2,000,000 5 See text 1963 
First mortgage $25,000, 25,000,000 Jan. 1 1935 
$1,000) Int. payable in Toronto, N. Y. & London. 
National Tr. Co., Ltd., Toronto. trustee 

1908 5 A-O £5.176,622 April 1958 
Nat. Tr. Co., Ltd., Toronto, trustee 

Int. at Can. Bank of Com., London, and 

in Toronto, Canada, Paris and Brussels. 
Jardim Botanico Tramway/ 1911 5 J-J £1,400,000 July 1 1951 

lst mortgage £1,400,000{ Nat. Trust Co., Ltd., Toronto, Can., trustee 

SER. Se a c Int. at offices of Can. Bank of Commerce 


London. New York and Toronto. 
b Less British income tax. 


Bonds.—A sinking fund on Ist M. of 1% per ann. of bonds out began in 
1910. The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or 
any part at 105: also subject to skg. fd. drawings which began the year end- 
ing Apr. 1 1918; £137,478 retired by sinking fund. Auth. issue of 2d M. 
bonds is limited, but bonds may be issued to par value of bonds of 3 sub- 
sidiary cos. out Apr. 1 1908 upon deposit of said securities with trustee. 
V. 92, p. 596, 726. Jardim Botanico |st M. bonds are red. at 102% and 
int. on 3 mos.’ notice. Sinking fund begins in 1912. Bonds are listed on 
London Stock Exchange. V. 93, p. i786. Rio de Janeiro Tram., Light 
& Power Co. Ltd., undertakes to put aside semi-annually a sum sufficient 
to meet int. and sk. fd. on Jardim Botanico bonds; V. 93, p. 528. 


Diridends.—First div., 1%. paid Nov. 1909: in 1910, 44%. 
and to and incl. Nov. 1917, 5% per annum 


EARNINGS, —Earnings are now included in the Brazilian Traction 
Light & Power Co. statement. 


First div. on com.— 
In 1915 and 1916 


Outstanding. Maturity. 


Second mortgage bonds (see 
text) (£100 and fr. 500) 


In 1911 





ROAD AND PLANT.—Operates 243.34 miles of track in business and 
residential section of city and adjoining disuricts, incl. scenic road, 2.45 m., 
owning a hotel on Corcovado Mountain. Has 989 passenger, and 201 
freight and 6 electric auto-busses and 3 locomotives. Capacity of power 
stations, 84,000 h.p. Company was supplying on Dec. 21 1918 to City of 
Rio de Janeiro and vicinity 109,410 h.p. in motors, 9,235 arc lamps, 932,549 
incandescent lamps. On Dec. 31 1918 had 47,642 telephoncs in service. 
Gas sales in 1918, 40,023,600 cubic metres. On Dec. 31 1918 had 66,977 
light and power consumers. Passengers carried in 1918, 220,027,370, 
against 207 ,925,034 in 1917. 


OFFICERS.—Chairman of Bd., Sir Willlam Mackenzie; Pres., Sir Alex- 
ander Mackenzie; Sec., J. M. Smith; Gen. Mgr., C. A. Sylvester Main 
office, 36 Toronto St., Toronto.—V. 94, p. 1247, 1764; V. 96. p. 1298. 


(2) The Sao Paulo Tramway, Light & Power Co., Ltd. 


ORGANIZATION .—Incorporated in the Province of Ontario, Canada, 
In 1899 and owns an extensive system of electric roads and electric-lighting 
and power business in Sao Paulo, Brazil. Stock and bonds were listed on 
London Stock Exchange in July 1905. V. 81, p. 614. In Nov. 1906 
authorized stock was increased from $7,500,000 to $8,500,000 (V. 83, p. 
1230), and stockholders were offered the $1,000,000 new stock at par. 
See V. 83, p. 412. In 1907 purchased Santa Ana Ry.. a narrow-gauge 
mule line, which has been electrified. Company has secured an exclusive 
30-year concession for distribution of light and power in municipality 
of Sao Bernardo. On Dec. 27 1907 shareholders increased authorized 
stock from $8,500,000 to $10,000,000. V. 86, p. 53. 

On Jan. 2 1914 created an auth. issue of £1,000.000 5% Gen. M. bonds 
to be used as collateral security for raising funds for capital requirements 
when necessary. £514,000 have been deposited as security for the Brazilian 
Trac., Light Power Co. 3-year notes. 


STOCK AND BONDS— Date. [nterest. Outstanding. 
Stock $10,000 ,000 ($100 Q-F $16.000,000 bNov.'17,2% 
Perpetual consol debenture M-S 2 £821,917 Perpetual 

stock issued Feb 191 _|Interest payable in London and Toronto. 
General Mortgage £1,000,000. _... 5% See text 1963 
Pirst mortgage canbe 1900 5g J-D $6,000,000 June 1 1929 

gold ($500) c*| National Trust Co., Ltd., Toronto, trustee. 

b Less British income tax. 


Stock.—Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
are British Empire Tr. Co., Ltd., London, and Nat. Tr. Co., Ltd., Toronto. 
Stock is listed on London Stock Exchange. V. 94, p. 1250. 


Bonds .—Interest is payabie at the Canadian Bank of Commerce in Lon- 
don, England, and Nat. Trust Co., Ltd., Toronto, Ont. No sinking fund 
and bonds are not subject to call. 


Divtdends.—In 1902,3%%; in 1903, 5% %: in 1904, 74%: in 1905, 8%; 
in 1906, 8%; in 1907, 8% %; in 1908, 9% %; in 1909 to 1911 incl., 10%; in 
1912, Jan., 24%: April, 24%; July, 2%%; Oct., paid 5-6% for month 
of y. 1912, in accordance with plan of amalgamation; Nov., 24%. 
In 1913 and since to and incl. Nov. 1917, 10% per annum. 


EARNINGS.—Included in the Brazilian Traction statement. 


ROAD.— “gas 142.85 m. of track, all in city of Sao Paulo: 352 pas- 
senger and 95 freight cars. Passengers carried during 1918, 63,429,063, 
against 58,619,758 in 1917. On Dec. 31 1918 supplied 424,390 incan- 
descent lamps and 973 public arc lamps and 48,064 h. p. in motors, and had 
42.407 light and power consumers. 


OFFICERS .—Chairman of Board, Sir William Mackenzie; Pres., Sir 
Alexander Mackenzie; Sec., J. M. Smith, all of Toronto; Mgr., W. G. Mc- 
Connel, Sao Paulo.—V. 04, p. 827, 1187, 1248, 1250, 1764; V. 95, p. 681. 


(83) Sao Paulo Electric Co., Ltd. 


ORGANIZATION, Soar. in 1910. Stock issued, $5,000,000 
Has acquired water wers and franchises for the utilization and gale o 
electric power through the State of Sao Paulo. 


Interest. Outstandi Maturity. 


$5,000, 
5 J-J £2,000,.000 Jan 1 1962 
National Trust Co., Ltd.. of Toronto, trust. 

Bonds .— Red. by a sinking d beginning in 1922, in annual drawings at 
par, or may be red. at 103 at any time on 6 months’ notice, or at par on 
voluntary aque or amalgamation with another company. The Bra- 
zilian Trac., L. & P. Co. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sum sufficient to meet the int. and y fund, 
and in case the earnings should be insufficient, to meet the same from its own 
revenues. Int. ve le in London, N. Y., Toronto, at Canadian Bank 
of Commerce or its agencies. Listed on London Stock Exchange. V. 95, 
p. 1043: V. 96, p. 65. 

PROPERTY .—Hydro-electric plant of 30,000 k. w. with an ultimate 
capacity of 50,000 k. w., was completed and placed in operation during 
1914. Has a contract to supply the Sao Paulo Tram., Light & Power Co. 
with 20.000 h. RB: and suppl es electric light and power in Sorocaba, 53 
miles from Sao Paulo, and to the neighboring towns of Sao Roque, Una, 
poeeramne and Mayrink. Also operates 34% miles of tracki n Sorocaba: 

cars. 


— 


WINNIPEG, MANITOBA. 
WINNIPEG ELECTRIC RY. 


ORGANIZATION .—Incorporated in Manitoba in 1904 and is a consoll- 
dation of the Winnipeg Electric St. Ry. and the Winnipeg General Power 
Co. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk & Lake 
Winnipeg Ry., and guarantees bonds of those companies, prin. and int. 
V. 86, p. 1346; V. 101, P: 1466. Operates the entire street relway and gas 
business in Winnipeg, the street railway in St. Boniface, and does the largest 
pore of the electric light and power business in those cities and vicinity. 

ranchises either perpetual or for long terms and street railway franchise is 
exclusive in Winnipeg until 1927 and tn St. Boniface until 1943. Olty of 
Winnipeg may purchase the property in 1927 upon 6 mos.’ notice at ite 
physical valuation ‘incl. cost of paving done by co.), to be determined b 
arbitration; after 1927 city ws exercise right to purchase at the end of cach 
succeeding 5-year period on year's notice. 

in Oct. 1913 Judge Robson, the P. U. Commissioner at Winnipeg, denied 
the opymcason of the municipal power plant of Winnipeg to sell current 
in St. Boniface without the consent of the latter city. It was held that 
the Winnipeg Electric Ry. supplied St. Boniface with current satisfactor- 
ily. V.97, p. 1288. 

Jitney Competition Abolished.—In April 1918 the city authorities voted 
2 abolish jitney service, thus removing this form of competition against 
the co. 

Effective Oct. 4 1919 was auth. by the P. U. Comm. to increase fares to 
§ cents cash, or 9 tickets for 50 cents. Workmen's tickets are to be sold at 
5 ae 25 cents and school children’s tickets at 7 for 25 cents. V. 109, p. 
1462. 

Valuation.—See V. 109, p. 2264: V. 110, p. 1417. 

In April 1920 it was reported that the stockholders had heen asked'to 
authorize an issue of $3,000.000 7% cum. non-participating pref. stock 
to retire a like amount of floating indebtedness. V.110, p. 1527. 


STOCK AND BONDS— Dale. Interest. Outstanding. 
Stock $10,000,000 ($100) Q-J $9 000 000 See text 
Perpetual debenture stock - - - | ---- 4% A-O2 £900 000 See text 

British Empire Trust Co., London, Trustee. 
First refunding M $5,000,000/ 1905 52 J-J $4,000,000 Jan. 2 1935 

gold sink fund ($1,000)__c*\Int. at Bank of Montreal, Montreal & N. Y. 
Notes $750,000 ($1,000) red/ 1917 68 J-J 15 750,000 Jan. 15 1921 
at 10245 on any int. day{Central Trust Co., N. Y., trustee. Int. at 
on 30 days’ notice_____- -¢| Bank of Montreal, in N. Y. or Toronto & 

, .in London, Eng., in sterling or par of exch. 
1S98 5g J-J 1,000,000 Jan. 1 1927 
Interest at Bank of Montreal, Montreai. 
Notes payable Dec. 31 1919... - _- 2,560,000 

*Payable to bankers, partly secured by underlying bonds. 

Stock .— The debenture stock is repayable at no fixed date, but is subject 
to call at 105 and interest. V. 88, p. 626. Listed on London Stock Ex- 
change. V. 91. p. 1448. 

Bonds.—Of the $5,000,000 Ist refund. bonds, $1,000,000 are reserved to 
retire the first 5s. The Royal Trust Co., Montreal, is trustee. The new 
bonds are not subject to call, but 144% of bonds outstanding is payable to a 
sinking fund from 1915 to 1924, incl., and 2% from 1925 to 1934, incl. See 
V. 79, p. 2698. $289,000 Win. El. St. Ry. Ist 5s are in siaking fund. The 
notes are secured w ¢ deposit of £400,000 (approximately $1,950,000) 
Winnipeg Elec. Ry. 44% perpetual consol. deb. stock. 


Maiurtty. 


STOCK AND BONDS— Date. 
Stock $10,000,000 
First mtge 

£100, £2 





Maturity. 





APR., 1920.] 
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Dividends.—Paid 2%% quarterly from April 1908 to April 1911. In 
July rate was increased to 3% quar., which amount was paid to and Incl. 
Jan. 1915; in April, July and Oct. 1915, 24% each. In 1916, Jan., 2% 
None paid since. 


REPORT .—For years ending Dec. 31: 

Year— Gross. Net. Charges. 
Sci incisal endap ee hic dens te $4,323,118 $1,323,623 $1,286,818 
se * F 1,221,428 1,192,694 sur. 28,734 
917 3,386 886 1,243,374 1,150,795 sur. 92,579 

Passengers carried in 1919, 58,729,317, against 56,348,716 in 1918. 

ROAD .—Operates 174.452 miles of track, including Suburban Rapid 
Transit Co., and Winnipeg Selkirk & Lake Winnipeg Ry. Has 324 motor 
cars and 12 trailers, 21 misc. cars. Completed in 1907 a 30,000 h. p. 
water-power plant. Installed a 12,000 h.p. steam turbine auxiliary plant 
in 1911. which gives the company an auxiliary steam plant capacity of 
20,000 h.p. 


OFFICERS.—Pres., Sir Augustus Nanton, Winnipeg; V.-P. & Gen. 
Mer., A. W. McLimont; Sec., F. Morton Morse, Winnipeg; Treas., J. 8 
Mackenzie. V. 108, p. 785, 880; V. 109, p. 1462, 2264; V. 110, p. 1417 


1527 ° 


(1) Suburban Rapid Transit Co. 


ORGANIZATION.—Organized in 1902 in Manitoba. Charter gives 
company right to operate the telephone and telegraph lines and to dispose 
of electric “—. heat and power. Franchise, 35 years from 1902 and is 
exclusive. innipeg Electric Ry. controls road through ownership of 
stock. 


STOCK AND BONDS— 
Stock $100,000 
First mortgage ($1,000) sc. 1908 5 F-A 
Guaranteed, principal and{ Royal Trust Co., Montreal, trustee. 
interest. by Winnipeg wel me at Bank of Montreal, Montreal, 
tric Ry. Toronto, New York or London, England. 
Bonds .—Additional bonds may be issued at rate of not exceeding $20,000 
per mile additional road built. 


Balance. 
sur.$36,805 


Date. Interest. Outstanding. Maturity. 





EARNINGS.—For calendar year 1919, gross, $162.526; net (def.), 
$4,976; charges, $33,911: deficit, $38,887. In 1918, gross, $146,230; net 
(def.), $1,945; charges, $32,344; deficit, $34,288. 


ROAD.—Embraces 21.247 miles of track from ve ee to Headingly on 
the north side of Assiniboine River and beyond the City Park on the south 
side of river. V. 86, p. 1343. 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 


ORGANIZATION.—Inco by Act of Manitoba Legislature with 

wer to do a steam or electric railway and a lighting and ye business. 

ontrolled through ownersnip of $490,000 of its $500,000 stock by the 
Winnipeg Electric Ry. Franchises run to 1939 and 1942. 

Has contract for power with Winnipeg Elec. Ry. running to May 31 1925. 
Also has contracts with Selkirk to supply power for municipal purposes and 
with Stonewall to do a general light and power business. 


BON DS— Date. Interest. Outstanding. Maturity. 
Gen M & ref bonds or artes | 1915 -J $1,000,000 July 1 1925 
ey $500, $1,000) _c*&r| National Trust Co., Ltd., Toronto, trustee. 

or lien 


, 33 
$335,000 prior lien bonds have been exc anged for Gen. M. & Ref. bonds. 


Bonds.—Of the bonds reported outstanding, $746.800 are pledged as col- 
lateral for loans to the Winnipeg Electric Ry. Remaining $400,000 Ge 
M. & Ref. bonds are reserved to retire the underlying issue. Guar., p. &1., 
(end.) by the Winnipeg Elec. Ry. Sink. fund of 2% of bonds outstanding 
plus int. on bonds in fund will retire 25% of issue by maturity. Int. payable 
at Bank of Montreal, Winnipeg, Toronto, Montreal, New York and (in 
sterling at par of exchange) London. Red., all or part, at 103 and interest. 


EARNINGS.—For calendar year 1919, gross, $206,102; net, $68,496; 
charges, $46,124; surplus, $22,372; 1918, gross, $178,787; net, $58,025; 
charges, $42,962; surplus, $15,063. 

ROAD.—Operates a line from Winnipeg on west side of Red River to 
Selkirk, 22% miles, witn a branch on private right of way from Middle- 
church to Stonewall, 174 miles (placed in operation Jan. 1 1915), 35 cars. 
V.101, p. 924, 1466; V. 106, p. 2012. 
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NEW COMPANIES. 


The following furnishes a reference to the volume and page of the “Chronicle” where information can be found concern- 


ing a number of companies not represented in this issue of the ‘‘Electric Railway Section.” 


These are chiefly either newly 


organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a regular 
statement regarding them, or else companies from which it has not been found possible to secure full returns. 


Aberdeen (So. Dak.) RR. 
Abilene (Tex.) Street Ry. V. 105, p. 2182: V. 109, p. 774, 1271. 
Algiers Ry. & Lighting Co., New Orleans, La. V. 103, p. 238. 
Alton & Jacksonville Ry. V. 105, p. 1800, 2454; V. 109, p. 1271. 
Alton Jacksonv. & Peoria Ry. V. 98, p. 1154, 1691; V. 99, p. 1831 
Alton & Northern RR. V. 98, p. 1691. 

Altoona (Pa.) Northern RR. V. 97. p. 1114. 

Ardmore (Okla.) Street Ry. V. 102, p. 385, 1625; V. 103, p. 144. 
Atlanta & Carolina (Electric) Ry. V. 99, p. 118; V. 103, p. 319. 
Atlanta & Macon Ry. V. 95, p. 296. 618. 

Bahia Tramway, Light & Power Co. V. 97, p. 1897; V. 104, p. 162. 
Barcelona Trac., Lt. & Pow. Co., Ltd. V.108, p. 1935; V.110, p. 76. 
Beech Grove (Ind.) Traction Co. V. 106, p. 188. 

Berwick & Nescopeck Street Ry. V. 98. D. 761. 
Big Four Electric Ry. (Cal.). V. 98. p. 1765. 
Billings (Mont.) Railway, Light & Power Co. 
Black River (N. Y.) Traction Co. 
Boise (Idaho) Ry. V. 109, p. 72. 
Boston & Eastern RR. V. 98, D. 154. 

Brantford (Ont.) Municipal Rys. V. 98, p. 999; V. 106, p. 2449. 
Bristol & Norfolk Street Ry. V. 103, p. 60; V. 105, p. 605. 

British Columbia Electric Ry. V. 107, p. 1836: V. 108, p. 267, 2432. 
Brunswick Terminal & Ry. Sec. V. 100, p. 644; V. 106, p. 1796. 
Bryan (Tex.) & Central Texas Interurban Ry. V. 109, p. 774. 
Caldwell (Idaho) Traction Co. V. 105, p. 908. 

California Eastern & Northern RR. V. 105, p. 290. 

Camaguey (Cuba) Co., Ltd. V. 102, p. 152; V. 103. p. 144. 

Carolina Traction Co. (Rock Hill, S. C.). V. 106, p. 394. 

Cassville & Western Ry. V. 95, p. 235. 

Catskill (N. Y.) Traction Co. V. 92, p. 955; V. 105, p. 1522, 2093. 
Centre & Clearfield St. Ry., Philipsburg, Pa. V. 108, p. 77. 
Charlotte (N. C.) Rapid Transit Co. V.110, p. 1414. 

Cheboygan, Mich., Electric Light & Power Co. V. 95. p. 1683. 
Chicago Fox Lake & Lake Geneva RR. V.95. p. 1402. 

Chillicothe & Camp Sherman Elec. Ry. V. 107, p. 82. 

City Electric Co., Albuquerque, N. M. V. 101, p. 2071. 

City & Suburban St. Ry., Brunswick, Ga. V. 109, p. 2171. 

Clarksville (Tenn.) & Dunbar Cave Ry. V.101, p. 1972. 

Cleburne Traction Co. V. 100, p. 229, 900, 1672: V. 102, p. 975. 
Cleveland Alliance & Mahoning Vailey Traction Co. V. 108, p. 202z. 
Cleveland Interurban RR. V. 99. p. 406. 

Cleveland & Ohio Central Electric Ry. V. 101. p. 369, 448. 614. 
Cleveland (O.) Rapid Tran. Ry. V.99 p. 1528, 1832. 1909. 
Cleveland & Sharon Rapid Transit Co. V. 103, p. 2340. 

Cleveland & Youngstown RR. V. 105, p. 1418; V. 106, p. 2450. 
Columbia & Montour Electric Ry. V. 101, p. 1370; V. 105, p. 606. 
Columbus Kenton & Toledo Traction Co. V. 95. p. 297. 
Columbus Urbana & Western Ry. V. 98, p. 386; V. 99, p. 1214. 
Corpus Christi Railway & Light Co. V. 109, p. 1272. 

Creston (la.) Winterset & Des Moines RR. V.95. p. 1607 
Cumberland ElectricRy. V.107,p.695; V. 109, p. 887; V. 110, p. 359. 
Dallas Northwestern Trac. Co. V.105, p. 1522; V. 108, p. 479. 
Dallas Southwestern Traction Co. V. 105, p. 1419, 1522, 1617. 
Danville (Va.) Trac. & Power Co. V.95. p. 749 

Dedham (Mass.) & Franklin St. Ry. V 98, p. 1608. 

Delaware & Maryland Traction Securities Co. V 104, p. 2451. 
Delta Light & Traction Co. V. 98, p. 1844. 

Demerara Electric Co., Ltd., Halifax. V. 101, p. 212. 923. 

Detroit Pontiac & Owosso Ry. V. 101, p. 1370; V. 107, p. 695. 

Dixon (Ill.) Rock Falls & Southwestern Ry. V. 97. p. 298. 
Dominion Traction & Ltg. Co., Ltd., Toronto. V. 100. p. 1751. 1917 
Eastern Texas Traction Co. V. 96, p. 359, 1422; V. 109, p. 676. 
Electric Properties Corp. (N. Y.) V. G8. p. 526. 

Electric Short Line Ry., Minneapolis. V.100, p. 1832; V. 108, p. 2433. 
Ephrata & Lebanon St. Ry. V. 97. p. 1583. 1732: V. 99. p. 608 

Erie Cambridge Union & Corry Ry. V.97 p. 1583. 

Erie & Central Pennsylvania Ry. V. 96. p. 1156. 1228: V. 97. p. 1733. 
Erie Southern Ry. V. 97. p. 1583. 
Exeter Hampton & Amesbury St. Ry. 
Payetteville (N. C.) Light & Power Co. 
Fort Scott & Nevada Lt., Ht., W. & P. Co. 
Fort Wayne & Northwestern Ry. V 96,p 1228; V. 98. p. 522. 911 
Fresno Interurban Ry. V. 102, p. 1625; V. 103, p. 665; V. 108, p. 78. 
Frontier Electric Ry., Buffalo, N. Y. V. 106, p. 1344, 1900. 

Gary & Hobart Traction Co. V. 104, p. 1701. 

Gary & Southern Traction Co. V. 104, p. 1387. 

Geary Street Park & Ocean RR. V. 98. p. 1920. 

Glendale (Cal.) & Montrose Ry. V. 103. p. 578. 

Goldsboro (N. C.) Traction Co. V. 97. p. 237 521, 728 
Hocking-Sunday Creek Traction. V.97.p 1426: V. 99. p. 608. 
Hornell (N. Y.) Traction Co. V. 105, p. 1309, 2272. 
Independence Neodesha & Topeka Ry. V. 97. p 299 
Indianapolis Chicago & Meridian Ry. V.95 p. 480 
Intermountain Ry., Light & Power Co. (of Colo.). 
International Transit Co. 


V. 102, p. 152. 


V. 104, p. 2235. 
V. 107, p. 2187. 


V. 108, p. 268, 784. 
V. 97. p. 1822. 
V. 95. p. 820. 


V. 105, p. 1617. 
V. 93. p. 589: V. 98. p. 1844. 

Inter-State Public Serv. Co. V. 106, p. 1901: V. 110, p. 561, 1289. 
lola (Kan.) Electric Ry. V. 108, p. 1275; V. 109, p. 270. 
Irwin-Herminie (Pa.) Trac. Co. V 95.p 1745 

Jamestown Westfield & Northwestern RR. V. 106, p. 2345. 
Kankakee (Ill.) Electric Ry. V.81, p. 725; V. 107, p. 1004. 
Kankakee Urbana Traction Co. V. 99, p. 467; V. 105, p. 1104. 
Lacombe & Blindman Valley Elec. Ry. V. 99, p. 1597; V. 104, p. 2235. 
Lake Erie Bowling Green & Napoleon Elec. Ry. V. 106, p. 396. 

Lake Erie & Northern Ry. V. 99, p. 1451, 1910; V. 105, p. 1898. 
Lake Erie & YoungstownRy. V.96, p.285; V. 97. p. 443. 


Lancaster & Southern Street Ry. V. 103. p. 320 666 
Lewiston-Clarkston Transit Co. V. 100. p. 1438. 


Lima-tHoneoye Electric Light & RR. V.100, p. 2167; V. 101, p. 2145. 
LimasHoneoye Falls Light & RR. V. 99, p. 1832: V. 102. p. 522. 





| Piedmont Railway & Electric. 
Plymouth (Mass.) & Sandwich St. Ry. 
Portland & Oregon City Ry. V. 101, p. 2072; V. 104, p. 257. 
Portsmouth Electric Ry. 





Lincoln (Ill.) Ry. & Light Co. V. 99. p. 407. 1745. 

Little Falls (N. Y.) & Johnstown RR. V. 95, p. 111, 1123. 

London (Can.) & Port Stanicy Ry. V. 101, p. 615. 

Loramie & Minster (O.) Electric RR. V. 97, p. 299. 

Los Angeles & San Diego Beach Ry. V.105, p. 1999; V. 107, p. 1101. 
Martinez (Cal.) & Concord Interurban Ry. V. 103, p. 493, 844. 
Medfield & Medway Street Ry. V. 97. D. 443. 

Menominee & Marinette Light & Trac. Co. V. 99. p. 120. 

Meriden Middletown & Guilford (Conn.) Electric Ry. V.104, p. 559. 
Mexican Light & Power, Ltd. V. 94. p. 1623; V. 99, p. 891. 

Mexico (Mo.) Santa Fe & Perry Traction. V. 96. p. 1229, 1489 
Mexico Tramways Co. V. 103, p. 938, 1592, 2078: V. 105, p. 389. 
Milwaukee Western Electric Ry. V. 102, p. 886; V. 104, p. 1045. 
Minneapolis Anoka & Cayuna Range RR. V. 101, p. 449. 
Minnesota Central Ry. V. 99. p. 197. 

Monterey (Mex.) Ry., Light & Power. V. 99, p. 604; V. 102. p. 437. 
Montgomery Transit & Light Co. V. 106, p. 86. 

Moose Jaw (Sask.) Elec. Ry. V. 100, p. 228. 

Morgantown & Wheeling Ry. V. 106, p. 1344, 201i. 

Mountain Lake Electric RR. V. 106, p. 1797. 

Mount Vernon (O.) Electric St. Ry. V. 104, p. 1489; V. 106. Dp. 36. 
Muscatine (la.) & lowa City Ry. V.101, p. 1714. 

Newark & Marion Ry. (N. Y.). V. 101, p. 370. 

New Brunswick Power Co. V. 104, p. 952. 

New Orleans & Grand Isle Traction, Light & Power. V. 95. Dp. 618 
New York & North Jersey Rapid Transit Co. V. 95. p. 298. 

New York Westchester & Connecticut Traction Co. V. 98. p. 1761. 
North Alabama Traction Co. V. 100, p. 309; V. 109, p. 982. 

North Branch Transit Co. V. 101, p. 1371, 1718. 

Northumberland County Traction Co. V.105, p. 2185; V. 106, p. 396. 
Norton Taunton & Attleb. St. Ry. V. 109, p. 1366, 2357; V. 110. p. 1290. 
Norwood Canton & Sharon St. Ry. V.109, p. 371; V. 110, p. 1290. 
Ozdensburg (N. Y.) Street Ry. V. 103, p. 494. 

Ohio Service Co. V. 99, p. 1533; V. 103, p. 2341; V. 105, p. 607, 2273 
Oklahoma Union Railway. V. 104, p. 864. 
Orleans-Kenner Traction Co. V. 106, p. 1462. 
Parkersburg (W. Va.) & Ohio Valley Elec. Ry. 
Pelham Park Ry. V. 93, p. 1669; V. 95, p. 48. 
Penn Yan & Lake Shore Ry. V. 99, p. 49; V. 105, p. 1420. 
Phoenixville Valley Forge & Strafford Electric Ry. V.101,. p. 1014. 
V. 105, p. 2185. 

V. 96, p. 1490; V. 106, p. 1901. 


V. 108, p. 2434. 


V. 109, p. 73. 

Pottstown & Phoenixville Ry. V. 105, p. 1105; V. 106. p. 500. 

Public Service Co. of Oklahoma. V. 96, p. 1773. 

Puebla Tramway, Lt. & Pow. Co. V. 95. D. 1473, 1684. 

Railway & Lizht Securitics Co. (Bosten). V. 106, p. 590; V. 109, p. 1LOS0. 
Reno (Nev.) Traction Co. V. 109, p. 2172: V. 110, p. 360. 
Richmond (Va.) & Rappahannock River Ry. V. 107, p. 1193. 
Richmond (Va.) & Seven Pines Ry. V. 106, p. 191; V. 107, p. 1385. 
Rochester-Corning-Elmira Trac. Co. V.95. p. 176: V. 97. p. 1427. 
Rockford (Ill.) City Traction. V. 67, p. 105; V. 107, p. 604, 1385. 
Sacramento Valley Electric RR. V. 95, p. 680. 

St. Francois County Ry., Farmington, Mo. V.91, Dp. 519; V. 95. p. 237 
St. John (N. B.) Ry. V. 102, p. 1061; V. 104, p. 560, 864, 953. 

St. Louis & Belleville Elec. Ry. V 83, p. 1690; V. 107, p. 1482. 

St. Louis East Side Belt Line Terminal Ry. V. 103, p. 939. 

St. Louis, Lakewood & Grant Park Electric Ry. V. 106, p. 1901. 

St. Paul Southern Electric Ry. V. 105, p. 1420, 1523; V. 106, p. 1231. 
St. Tammany & New Orleans Rys. & Ferry Co. V. 101. p. 775. 

San Diego & Southeastern Ry. V. 105, p. 2095; V. 106, p. 397, 1231. 
San Jose Terminal Ry. V. 94. p. 1120; V. 95. p. 1208, 1333. 
Santiago (Cuba) Elec. Lt. & Trac. Co. V.98, p. 1157; V. 106, p. 1037. 
Sapulpa (Okla.) & Interurban Ry. V. 103, p. 1033; V. 104, p. 164. 
Sharon (Mass.) Canton & Norwood Street Ry. V. 105, p. 2095. 
Shelburn Falls & Colvain St. Ry. V. 92, p. 189; V. 107, p. 1482. 
Shenandoah Traction Co. V. 107, p. 1102. 

Sioux City (la.) Crystal Lake & Home Electric Ry. 
Southeastern Ohio Ry. (Zanesville, O.). V. 102. p. 252. 
Southern Illinois & St. LouisRy. V. 98, p. 388. 
Southern Oregon Traction Co., Medford, Ore. 
Southern Traction Co. (‘Bowling Green, Ky.). V. 108, p. 1722. 
Southern Traction Co. of Illinois. V. 109, p. 2440: V. 110, p. 466. 
Southern Trac. & Pow. Co., Alexandria, La. V.101, p. 214. 

So. Morgantown (W.Va.) Trac. Co. V. 109, p. 2357; V. 110, p. 168. 
South Shore (L. 1.) Trac. Co. V. 105, p. 1803, 2185; V. 107, p. 182. 
Southwestern Interurban Ry., Winfield, Kan. V. 107, p. 2478. 
Springfield & Central Hlinois Traction Co. V. 96. p. 1425. 
Stockton Terminal & Fastern RR. V. 101. p. 1372; V. 103, p. 1688. 
Sunbury & Susquehanna Ry. V 97. p. 1824: V. 102. p. 252. 

Tiffin Fostoria & Eastern Ry. V.107, p. 1286; V. 108, p. 1512, 2630 
Titusville (Pa.) Traction Co. V. 99, p. 271, 1911; V. 106, p. 716. 
Trans St. Mary’s Traction Co.. Mich. V. 104, p. 1146. 

Trenton (N. J.) Lakewood & Seacoast Ry. V. 106, p. 1345, 1462. 
Trinidad Electric Co., Ltd., Port of Spain, B. W. 1. V. 106, p. 1462. 
Twin City Light & Traction Co. V.99. p 468: V. 100, p. 1598. 
Twin Falls (Idaho) Ry. V. 95. p. 681. 1404. 

Tyler City (Tex.: Light & Ry. V. 97. p. 445. 

Washington Electric Ry. V. 96, p. 555; V. 106, p. 1902. 
Washington & Great Falis Ry. & Power Co. V. 96. p. 489. 
Washington Spa Springs & Gretta RR. V. 101. p. 1808. 
Washington, Westminster & Gettysburg RR. V. 95, p. 177. 
Waukegan Rockford & Elgin Trac. Co. V. 106. p. 2012. 

Waverly Sayre & Athens Traction Co. V. 109, p. 272. 

Waycross (Ga.) Street & Suburban Ry. V. 104, p. 2453; V. 105, p.1803. 
Wichita-Walnut Valley (Kan.) Interurb. Ry. V. 106, p. 823. 
Willapa Electric Co. V. 97. p. 1435. 

Wisconsin Interurban Ry. V. 105, p. 182, 717. 


V. 106, p. 1578. 


VY. 101, p. 214. 
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per@esn (00. Dak.) Bib.«.ccccocccaccese 144 

bilene (Texas) Street Ry_.......-..-..-.-- 144 
Adamstown & Moknsville Electric Ry.—See 

Reading Transit & Light Co............- 118 

i i le 92 


Akron Wadsworth & Western Ry .—See North. 
Obie Tract. & LAGE OO... cccccccccecccece 2 

Alabama City Gadsden & Attalla St. Ry. -- 47 

Alabama Trac., Lt. & P.—See ‘‘Railway & 
Industrial’’ Section. 

Alameda Oak Park & Pied. El.—See San Fran. 
0 


Albany Ry.—See United Traction (Albany)... 2 


Be BOE, Mic ccoccccccnccsosoccecs 3 
Bee Re BE cccdwecccsoceoecccoses 3 
Alfred Lt. & Power Co.—See Atl. Sh. Ry ..-.- 61 
Algiers Ry. & Ltg. Co., New Orleans... .-.- 144 


Allegheny & Bellevue—See Fed. St. & Pl. V._.109 
Allegheny Belle. & Perrysville Ry ._..-.-.--- 109 
Allegheny Co. Lt. Co.—See Duquesne Lt. Co_110 
Allegheny St.—See Federal St. & Pleas. Val_.109 
I is i ening 110 
Allegheny Valley St Ry.—See West Penn.Rys.111l 
Allentown Bridge Co.—See Leh. Val. Tran.Co. 4 


Allentown El. L. & P.—See Leh. Val. Tran... 4 

Allentown & Kutztown.—See Allentown & 
SE ae ae ae eee ee 4 

Allentown & Reading Traction Co_._... ..- 4 


Allentown & Slatington—SeeLehigh Val. Tran. 4 
Allentown Bridge Co.—See Lehigh Val. Tr.Co. 4 
Alliance Electric Ry.—See Stark Elec. RR... 4 
Alton Granite & St. L. Trac. Co.—See East St. 


Se im 42 
Alton Jacksonville & Peoria._..._._._..-- -- 144 
BIOOR & FOGMNONVEO BRI .occcccnccccccccccss 144 
te CT eee 144 
Alton Ry. Gas & Elec. Lt.—See East St. Louis 

gn Eee Ee ee 42 
Alton Ry. & Ill.—See E. St. Louis & Sub. Co. 42 
Altoona & Logan Valley Electric Ry... -- 100 
BOONE TOTSRETO Bib... cocccececoceeccoece 144 
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See Bee Ge... caencesocsocsennns 98 
Amesbury & Hampton—See Massachusetts 
Northeastern Electric Ry..............-- 55 


Anacostia & Potomac River RR.—See Wash. 
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Anderson Water. Light & Power Co.—See 
Southern Public Utilities Co._._______.___ 24 
Androscoggin Electric Co... eee 115 
Androscoggin & Kennebec Ry_________-_-_-~- 114 
Anniston Electric & Gas Co.—See ‘Railway 
gl 
Annapolis Public Utilities Co.—See Wash. 
I 134 
Ardmore (Okla.) Street Ry... ---.__-_--- 144 
i 109 
Arkansas Valley Interurban Ry____________- 135 
Arkansas Valley Ry. Light & Pow. Co____-_- 116 
Asbury Park & Sea Girt RR.—See Atlantic 
re re we 5 


Ashaway & Westerly Ry. Co.—See Shore Line 
Electric Ry 
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Asheville Electric Co.—See Asheville Pow. & 
a try eee Ly oe he 117 
Asneville Power & Light Co______________-_ 117 
Ashland (Wis.) Light, Power & Street Ry.— 
See Ironwood & Bessemer Ry. & Lt. Co___. 58 
Ashtabula Rapid Transit......<cccccccccoce 5 
Atchison Ry., Light & Power.............. 21 
Athens Railway & ElectricijCo_____.._____-_- 92 
Athol & Orange St. Ry.—See Northern Mass. 
Ee ee ee ee 2 
a iO 144 


Atlanta Consol. St. RR.—See Ga. Ry. & El_. 6 
Atlanta Gas Light Co.—See Ga. Ry. & Elec_. 6 
SS i 144 
Atlanta Northern Ry.—See Ga. Ry. & El. Co. 6 
Atlanta St. RR.—See Ga. Ky. & Elec. Co___. 6 
Atlanta Water & Elec. Pow. Co.—See Ga. Ry. 
I 6 
Atlantic Ave. RR.—See Bklyn. Rapid Tran_. 14 
Atlantic City & Ocean City Co.—See Atlantic 
SY 6 
Atlantic City & Ocean City RR.—See Atlantic 


City & Ocean City Co_._. 22-2 eee 6 
Atlantic City & Shore Co _____.-__-___ ee 6 
Atlantic City & Shore RR.—See Atlantic City 

I La 6 
Atlantic & Suburban Ry___._.__.__-________-_ 7 


Atlantie Coast Electric Ry... -_. 
Atlantic Coast Elec. Lt. Co.—See Atlantic 
I LLL ALLL CE LEE 5 
Atlantic Shore Line Ry.—See Atl. Shore Ry_. 61 
Sy 
Auburn & Northern Elec. RR.—See Empire 


State Railroad Corporation..........__. 130 
Auburn & Syracuse Electric RR_..._.._____- 130 
Aug. & Aiken Ry.—See Augusta-Aiken Ry. 

ESS Eee ee ee a ae 7 
Augusta-Aiken Ry. & Elec. Co_._._- 2 ee 7 


Augusta (Me.) Hallowell & Gardiner RR.— 
See Androscoggin & Kennebec Ry 

Augusta (Ga.) Ry. & Elec. Co.—See Augusta 
Sy ne 7 


Augusta Winthrop & Gardiner Ry.—See 
Androscoggin & Kennebec Ry... .--- 114 

Auenee Tee & ORIGGSO..ccocceceoceccceecesoo 2b 

Aurora Plainfield & Joliet Ry... . 59 
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Austin (Texas) Street Ry_......._._____ 7 


Pyaden & St. L. RR.—See United Rys. Co_..121 
ahia Tramway, Light & Power Co._______. 144 
Bakersfield & Kern Elec. Ry.—See San 
Joaquin Lt. & Pow. Corp.._......... 
Baltimore & Annapolis Short Line—See Mary- 
Rk al aN 
Baltimore Catonsville & Ellicott’s Mills Pass. 
RR.—See United Rys. & Elec. Co 
Baltimore Halethorpe & Elkridge Ry_.._____ 8 
Baltimore & Northern Electric Ry.—See 
Unies Bye. & Bies. O80... .cccocccccccece 
Balt. Sparrows Point & Chesapeake Ry. ___- 
Baltimore Term. Co.—See Wash. Balt. & Ann.134 
Baltimore Traction—See United Rys. & Elec. 7 
Baltimore & Washington Transit—See Wash- 


on 


ington & Maryland Ry ....-............. 133 
Bamberger Electric RR.............---. 123 
Bangor Power Co.—See Bangor Ry. & El__.. 8 
Bangor Ry. & Electric Co...............-..- § 
Barcelona Traction, Light & Power Co____._ 144 


Bar Harbor El. Lt. Co.—See Bangor Ry.& El. 8 
Bar Harbor & Union River Power Co.—See 
ee Se ee es GO ec cewancumeunoweu & 
Barre & Montpelier Trac. & Pow.—See Mont- 
pelier & Barre Light & Power 
Bartlesville Gas & Electric__....._....___.- 
Bath St. Ry.—See Androscog. & Kenneb.Ry__114 
Baton Rouge Electric Co... 2. ee 8 
Bay City Gas Co.—See Consumers Power Co. 50 
Bay State Street Ry.—See Eastern Massa- 
chusetts Street Ry. Co... 
Beaumont Trac. Co.—See Eastern Tex. Elec. 9 
Beaver Co. Light Co.—See Duquesne Light Col110 


Beaver Valley Traction...................- 110 
Beech Grove (Ind.) Traction Co_.........._ 144 
Bellaire South Western Trac. Co.—See Wheel- 

A a 111 
a ae Ge, Ge pakacedumennbonsonceto 87 
Ben Avon & Emsworth St. Ry_..-...-_-__ 109 


Bennington Elec. Co.—See Twin State G. & E. 13 
Bennington Water Power Co.—See Twin State 


ey Gh hia ence tei et 13 
Benton Harbor-St. Joe Ry. & Lighting.._____ 9 
ee a ee 78 


I i i i 
Berwick & Nescopeck Street Ry__._..-_ -_. _- 144 
Beth. & Nazareth—See Leh. Val. Transit.____ 4 
Beverly & Danvers—See Eastern Massachus- 
ette Street Raliway Co... ccccccccccccec 
Biddeford & Saco Railroad__....-....- 9 
I I at 144 
Billings (Mont.) Ry., Light & Power Co._._.144 
Biloxi El. Ry. & Power Co.—See Gulfport & 
De: Gee BEs Dic os cceceweeennenn 
Binghamton Lest. & Union—See Bing. Ry_... 9 
Binghamton Railway Co_..-.___-.--. 2 9 
Birdsboro 8+. Ry.—See Reading Tr. & Lt. Co_118 
Birmingham Ensley & Bessemer Ry.—See 


Birmingham Tidewater Ry. Co... 10 
Birmingham Knoxville & Allentown Trac- 

tion—See Pittsb. & Birmingham Tr_______- 109 
Birmingham Railway & Electric—See Bir- 

mingham Ry. Lt. & Power............... 9 
Birmingham Ry. Lt. & Power... .....-. 9 
Birmingham-Tidewater Ry. Co__.......-._- 10 
Black River (N. Y.) Traction Co_....-2 2. 144 


Bleecker St. & Fulton Ferry RR__- ~~ __ 
Bloomfield Street—See Pittsb. Trac. System_ 110 


Bloomington Decatur & Champaign RR... 21 

Bloomington & Norma! Ry. El. & Heating Co. 
—See Bloom. & Norm. Ry. & Lt__--_ 22 

Bloomington & Normal Ry. & Lt. Co... -__ 22 


Bloomington Pontiac & Joliet Elec. Ry._._.@ ~~. 59 
Blue Grass Trac. Co.—See Ky. Trac. & Term. 64 
PE ae a er en TE 
Blue Ridge Elec. Co.— See Georgia Ry.& Pow. 6 
Bluffton Geneva & Celina Trac. Co 
Boise (Idaho) Ry 
Boise Valley Traction Co................-.- 
Bordentown Electric Co.......-- ~~ eee 75 
Boston & Chelsea RR 


I et 
Boston Mil. & Brock.—See Eastern Massa- 
chusetts Street Railway Co... --- ~~~ ll 


Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street Railway Co... ..----- 11 
Boston & Revere Electric... ee 12 


Boston Suburban Electric Companies___...- li 
Boston & Worcester Electric Companies... . 13 
Boston & Worcester Street Ry_....-...- ---- 13 
Boyerstown & Pottstown 8t. Ry.—See Read- 


ee Sees Oe een Ge. .oocccoseeooocesee 118 
Braintree & Weymouth St. Ry.—See Eastern 
Massachusetts Street Ry. Co... ...------ 
Braintree St. Ry.—See Eastern Massachusetts 


2. ee cities ean ll 
Brantford & Hamilton Ry.—See Dom. P & 
I el 138 


BrantGesa Municine!l RY...cccccececeececce 144 
Brattleboro Gas Light Co.—See Twin State 
ee eee 
Brazilian Traction, Light & Power... .-...---- 142 
Bridge Operating Co.—See Bklyn. R. Tr.Co.. 14 
Bridgeport (Conn.) Trac.—See Conn. Ry. & 


Bridgeton Elec.—See Am. Rvs. Co.(Phila.).. 99 
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Bridgeton & Milv. Tr.—See Am. Rys. Co__.. 99 
Bridgewater Whitman & Rockland St. Ry.— 

See Eastern Massachusetts Street Ry. Co.. 11 


Bristol County Street Ry...............--- 131 
Bristol & Norfolk Street Ry................ 144 
Bristol & Plainville Tramway (Conn.)......-- 13 
Bristol (Tenn.) Traction Ooc..........-....-- 13 
British Columbia Electric Ry............... 144 
eg EE poe a 58 
Broad Ripple Natatorium.—See Union Trac- 
Be EE 5 
i». g &, F . > eee 85 
Broadway Surf. RR.—See B'y & Seventh 
TIED Tit: cornet intinentintednh erties teenies ma 85 


Brockton Bridgewater & Taunton St. Ry.— 
See Eastern Massachusetts Street Ry. Co... 11 
Brockton & East Bridgewater St. Ry.—See 
Eastern Massachusetts Street Ry. Co_..--- 
Brockton & Plymouth Street Ry_....-.------ 113 
Brockton Street Ry.—See Eastern Massachus- 
ee ee nee Coe... Lc. ccumesonadmause 
I ST I i aint tae neniie 
Brooklyn Bath & West End RR.—See B. R.T. 13 
Brooklyn & Bright. Beach—See Bklyn. R. T. 13 
Brooklyn Cable Co.—See Nassau Electric.... 17 
Brooklyn City & Newtown RR.—See Coney 
nS Cs ie 
Brooklyn City RR.—See Brooklyn Rap. Tran. 15 
Brooklyn Crosstown RR.—See Brooklyn R. T. 13 
Brooklyn Heights RR.—See Brooklyn R. T._- 13 
Brookiyn & North River RR.—See Third Ave- 


i ccnctinmaitdiinenredmeneaebne 86 
Brooklyn Queens County & Suburban RR.— 

See Brooklyn Rapid Transit...........--- 13 
Deets Ges BD... cc nccucnusseeee 13 


Brooklyn Union Elevated—See N. Y. Consol. 16 
Brownsville Avenue Street Ry.—See Pitts. & 


St I 109 
Brunswick Terminal & Rallway Sec___._...-- 144 
Brunswick Trac.—See Public Service Ry_-_--- 77 
Brunswick & Yarmouth Ry.—See Andro- 

scoggin & Kennebec BY. ....<<csccssccccce 114 
Bryan (Tex.) & Central Texas Inter. Ry.---- 144 
Bucks County Interurban Ry.—See Penn- 

sylvania-New Jersey Ry....-...-....----- 94 
Buffalo Bellevue & Lancaster Ry.—See Inter- 

a ee 18 
(ee 18 
Buffalo Dunkirk & Western RR.—See Buffalo 

& Lake Erie Traction Co. .....c<ccccccecce 17 
Buffalo Gardenville & Ebenezer Ry.—See 

Erie County Traction Corp..-..-....------- 17 
Buffalo Ham. & Aur. Ry.—See Erie County 

rs CO... cc enibioninee shane 17 
Buffalo & Lackawanna Traction Co_......-.-- 17 
Buffalo & Lake Erie Traction Co__.....--.-- 17 


Buffalo Lockport & Rochester Ry.—See Roch- 
ester Lockport & Buffalo Ry..--.---.------ 120 
Buffalo & Lockport St. Ry.—See Inter. Trac. 
Buffalo & Niagara Falls Electric Ry.—See In- 
peretiees Te... .ssssocusonsacesoes 
Buffalo Ry.—See International Traction. -_--.. 
Buffalo Southern Ry.—See Erie County Trac- 
a Cee... . sisecsamseanehbobeeneuaeteon 
Buffalo Tonawanda & Niagara Falls Electric 
RR.—See International Traction.._....--- 
Buffalo Traction.—See International Traction 18 


Buffalo & Williamsville Electric Ry_.....---- 18 
Burlington Elec. Lt. & Pow..........------- 75 
Burlington County Ry.—See Burl. Co Tran... 73 
Burlington County Transit Co_.......---.-- 73 
Burlington Gas Light Co.—See South Jersey 
Gas, Electric & Traction Co........----.- 76 
Burlington (lowa) Ry. & Light Co_......-.-- 19 
Burlington (Vt.) Traction......-.--«cccece-<<- 19 
Duties Raliwass OS .ccccccccecceeceseseses 19 
OSD ee ae 19 


Ciaillac Gas Lt. Co.—See United Lt. & Rys. 51 
adillac Water & Light Co.—See Consumers 
a 50 
Cairo City Gas Co—See Cairo Ry. & Lt. Co.. 22 
Cairo Elec. & Trac.—See Cairo Ry. & Light... 22 


ee See. ae. oe... csassadecsoonesssece 22 
co OE ee 22 
Calais (Me.) Street Railway........-------- 19 
Caldwell (Idaho) Traction Co.........----- 144 
California Eastern & Northern RR-_..-..----- 144 


California Pacific Ry.—See Pac. Elec. Ry--.. 66 
California Ry.—See San Fran.-Oak. Term. Ry 95 


California Ry. & Powe?.....<-<<<-c-ceeee-- 124 
Oalifornia Street Cable. .........-<------<- 123 
Calumet Elec. 8t. Ry.—See Cal. & So. Chic... 26 
Oalumet & South Chicago Ry..........----- 26 
Camaguey (Ouba) Co., Ltd..........------ 144 
Camden Gloucester & Woodbury Ry-..-..-.-... 75 


Oamden Horse RR.—See Camden & Suburban 78 
Camden Inter-State Ry.—See Ohio Val.El.Ry101 


Camden & Suburban BY.ccccceccccccceeceo 78 
aes Te. ee Pel. sesnssancceanseasnnees 140 
Canal & Claiborne RR.—See N.O. Ry. & Lt... 83 


Canandaigua El. Lt.& RR.—See N.Y.St. Rys.119 
Canarsie RR. Co.—See N. Y. Consol. RR... 16 
Cee Seen COee, Ei oocencnstensdonnes 2 
Canton-Akron Ry.—See Can.-Akr. Cons. Ry. 2 
Oanton-Maasillon Electric Ry.—See Canoton- 
SE Ts, Div icicniamerwnadieiinonmne 2 
Canton-New Philadelphia Ry.—See OCanton- 
Akron Cons. Ry....... seals ieee io 
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Cape Breton Electric Co 141 | 
Cape May Dei Bay & Sewell’s Point RR 19 
Capital Tract8om.. occcaccoccecceccccccccece 134 | 
Carbondale Ry.—See Scranton Ry 100 | 
Carbon Transit Co.—See Mauch Chunk & 
Leighton Transit Co 70 | 
Carolina Power & Light Co 116. 
Carolina Traction Co. (Rock Hill, 8. C.)----144 | 
Cascade El. Lt. & Power Co.—See Twin State 
Gas & Electric Co 13 | 
Cascade Light & Power Co.—See Twin State | 
Gas & Electric Co 13 | 
Cass Ave. & Fair Gr. Ry.—See United Rys. Oo121 | 
Cassville & Western Ry 144 | 
Catharine & Bainbridge Sts. Ry 103 | 
Oatskill (N. Y.) Traction Oo 144 | 
Cayuga Lake El. Ry.—See Ithaca Traction... 58 | 
Cedar Rapids & Iowa City Ry. & Light Co.— | 
See Iowa Ry. & Light Co 19 | 
Cedar Rapids & Marion City Ry 52 | 
Central Arkansas Ry. & Light Corp.—See 
Federal Light & Traction Co 
Central California Traction Co | 
Oentral Crosstown RR.—See New York Rys. 84 | 
Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 
Central Georgia Power Co........-.-.------ 69 | 
Central Ill. Lt. Co.—See Union Ry. G. & E.Co 49 | 
Central Illinois Public Service Co 70 
Central Kentucky Trac. Co.—See Kentucky 
Trac. & Term. Co 64 | 
Central Market St. Ry.—See Col. Ry. P. & Lt. 33 
Central Mississippi Valley Electric Properties. 61 
Central New York Southern RR. Corp.—See 
IthacaTraction Corporation 
Central Park North & East River RR.—See 
Belt Line Ry. Corp 
Central Passenger Ry.—See Central Traction.110 
Central Pennsylvania Traction Co.—See Har- 


Centrai Ry.—See United Railways & Electric. 

Central Ry.—See Peoria Ry 

Central Traction 

Centre & Clearfield Street Ry 

Ohambersburg & Gettysburg Klec. Ry 

Ohambersb. Greencastle & Waynesboro Street 
Ry.—See Hagerstown & Frederick Ry 

Charleston City Ry.—See Charleston Consoll- 
dated Railway Gas & Electric 

Charleston Consolidated Ry. Gas & Electric— 
See Charleston Cons. Ry. & Ltg. Co 

Charieston Consol. Ry. & Lighting Co 

Charleston-Isle of Palms Traction 

Charleston Interurban RR 

Charlotte Klec. Ry.—See Southern Pub. Util- 

Charlotte Electric Ry. Light & Power Co.— 
See Southern Pub. Utilities Co 

Charlotte (N.C.) Rapid Transit Co 

Oharlottesville & Albemarle Ry..........-.-. 25 

Chattanooga Elec. Ry.—See Chatt. Ry. & Lt. 74 

Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 

Chattanooga Rys. Co.—See Chatt. Ry. & Lt.- 

Chattanooga Railway & Light 

Chautauqua Traction Co 

Oheboygan El. Lt. & Pow. Co 

Chester Darby&Phila.—SeeW1l.&ChesterTrac101 

Ohester & Media Elec. Ry.—See Wil. & Ches- 
ESS Sgn ene en 101 

Chester & Philadelphia Ry 

Ohester Street Ry.—See Wil. & Ches. Trac...101 

Chester Traction—See Wiim. & Ches. Trac. Col01 

Chic. Bloom. & Decatur Ry.—See Blooming- 
ton Dec. & Ohampaign 

Ohicago City & Connecting Rys 

Chicago City Ry 

Chicago Cons. Traction—See Chicago Rys.... <6 

Ohicago & Desplaines Val.—See Am. Rys. Co. 99 

Onicago Elevated Railways 

Chicago Fox Lake & Lake Geneva........ ane 

Chicago & Interurban Traction 

Chicago & Joliet Elec. Ry 

Chicago Junction RR 

Chicago Lake Shore & South Bend Ry ..... -- 70 

Chicago North Shore & Milwaukee RR 

Chicago & Oak Park Elevated Ry 

Chicago Ottawa & Peoria Ry 

Chicago Railways Co 

Chicago South Bend & Northern Indiana Ry..128 

Ohicago Surface Lines - 25 

Chicago Union Traction—See Chic. Rys. Co.. 26 

Chicago & West Towns Ry 28 

Chicago & West.—See Chic. City & Con. Rys. 26 

Chillicothe & Camp Sherman Electric Ry._..144 

Chippewa Vall. Ry. Lt. & Pow.—See Wiscon- 
sin-Minn. Lt. & Pow. Co 

Choctaw Power & Light Co 

Christiana & Coatesville Street Ry.—See 
Lancaster Co. Ry. & Lt. Co 

Christopher & Tenth Sts. RR 

Cincinnati & Columbus Trasrtion Co 

Cincinnati & Hamilton Electric.—See Cincin- 
nati & Dayton Traction Co 

Oincinnati Covington & Erlanger.—See Oin- 
cinnati Newport & Covington 

Oincinnati & Dayton Traction Co 

Cincinnati Georgetown & Portsmouth RR... 

Cincinnati & Hamilton Elec. Co.—See Cin- 
cinnati & Dayton Traction Co 

Cincinnati & Hamilton Traction Co 

Oin. & Ham. Tract. Co.—See Ohio Tract. Co- 

Cincinnati Lawrenceburg & Aur. Elec. 8t. RR. 

Cincinnati Milford & Blanchester Traction... 30 





Cincinnati Newport & Covington Lt.&Tr.Co.. 36 


Cincinnati Street Ry 

Cincinnati Traction Co 

Oin.& Westw'd RR.—See Ind.& Cin.Trac.Co. 58 

Oinnaminson Elec. Light Power & Heating Co. 
of Riverton N. J 

Oities Service Co 

Citizens’ Electric Co.—See Somerset Union & 
Middlesex Lighting Co 

Oitizens’ Elec. Light, Heat & Power 

Citizens’ Elec. St. Ry.—See Massachusetts 
Northeastern Street Ry 

Oitizens’ Gas & Elec. Oo.—See Union Ry., 
Gas & Elec. Co 

Citizens’ Gas & Fuel.—See United Gas & E1l.Co.89 

Citizens’ Pass. Ry.—See Harrisburg Rys_... 55 

Citizens’ Pass. Ry., Norristown—See Schuyl- 
kill Valley Traction 

Ce ee, wee, CP mee cn cena eotwmmene 103 

Citizens’ Ry. & Lt. Co.—See Tri-City Ry.&Lt. 51 

Citizens’ Ry., L. & P. Co.—See Newp. News 
& Hamp. Ry., G. 


| Oitizens’ Street Ry. (Indianapolis, Ind.)—See | 
Indianapolis Street Ry... -- ey ae ae one ee 57 | 
Citizens’ Street RR.—See Memphis Street Ry. 70 | 


Citizens’ Street Ry. (Muncie, 
Union Traction of Indiana 

Oitizens’ Traction 

Oitizens’ Traction Co., Oil City 

City Electric Co., Albuquerque, N. ! 

City Electric Ry. (Port Huron, Mich.)_ See 
Detroit & Port Huron Shore Line_._..._.- 

City Electric Ry. (Rome, Ga.)—See Rome 
Ry. & Light Co 

City & Elm Grove RR. Co.—See West Virginia 
Traction & Electric Co.........-... oslmlasdiiinds 

Oity Gas Co.—See Norfolk Ry. & Light 

City Light & Trac. Co. (Sedalia. Mo.) ....-. 92 

City Railway (Dayton, Ohio) Co 

City Ry. of Los Ang.—See Los Ang. Ry. Corp. 67 

City & Suburban Gas Co.—See West Va. Trac. 
& Electric Co 

City & Suburban Ry—See United Railways & 
Electric Co. of Baltimore 


Ind.)—See 


City & Suburban Ry.—SeePort.Ry.,L.&Pow_115 | 
City & Suburban Ry.—See Wash. Ry. & EI_.133 | 


City & Suburban St. Ry. (Brunswick, Ga.)_...144 
Clairton Street Ry 

Claremont (N.H.) Ry. & Lighting Co 

Claremont (N.H.) Power 

Olarksville (Tenn.) & Dunbar Cave Ry 

Cleburne Traction Co 


Cleveland Alliance & Mahoning Valley Trac__144 | 


Cleveland Berea Elyria & Oberlin Ry.—See 
Cleveland Southwestern & Columbus 

Cleveland & Chagrin Falls Ry 

Cleveland & Eastern Traction 

Cleveland & Elyria RR.—See Cleveland South- 
western & Columbus RR..........-. enaene Gs 

Cleveland Electric Ry.—See Cleveland Ry... 31 

Oleveland Elyria & Western—See COleveland 
Southwestern & Columbus Ry 

Oleveland & Erie Ry. Co 

Cleveland Interurban RR 

Oleveland & Ohio Central Electric Ry 


Oleveland Painesville & Eastern RR 

Cleveland Railway Company 

Cleveland Rapid Transit Ry 

Oleveland & Sharon Rapid Transit Co 

Cleveland & Southwestern Traction Co.—See 
Cleveland Southwestern & Ool. Ry 

Oleveland Southwestern & Columbus Ry 

Cleveland & Youngstown RR 

Clifton Suspension Bridge.—See International 


Clinton Street Ry 

Coal Belt Electric Ry. Co 

Ooal Castle Electric Ry.—See E. Penn. Rys_.116 

Coast Counties Gas & Elec. Co 

Coast Counties Light & Power Co.—See Coast 
Counties Gas & Elec 

Coast Valleys Gas & Electric Co 

Coeur d’Alene & Spokane Ry.—See Spokane 
& Inland Empire Ry 

Cohoes Ry .—See United Traction-Co_.____ 

Colonial Power & Light Co 11 

Oolorado Springs Electric Co.—See United Gas 
& Electric Co 

Colorado Springs & Interurban Ry 

Colorado Springs Light & Power OCo.—See 
United Gas & Electric Co 

Colorado Springs Light, Heat & Power Co.— 
See United Gas & Electric 

Columbia (8S. C.) Elec. St. Ry. Light & Power 
—See Columbia Ry., Gas & Electric 

Columbia & Montour Electric Ry 

Columbia & Montour Elec. Co.—See Lehigh 
Power Securities Corp 

Columbia Ry.—See Wash. Ry. & Elec. Co_..133 

Columbia (S. C.) Ry., Gas & Elec. Co 

Columbia Ry. Gas & Elec. Securities Co.— 
See Col. Ry. Gas & Elec. Co 

Columbus Buckeye Lake & Newark Traction 
—See Columbus Newark & Zanesville 

Columbus Delaware & Marion Elec. RR.—See 
Col. Delaware & Marion Elec. Co 

Columbus Delaware & Marion Ry.—See Co- 
lumbus Delaware & Marion Electric Co_... 35 

Columbus Ed. Co.—See Col. Ry., P.& Lt. Co, 33 

Columbus (Ga.) Electric Co 

Columbus Grove City & Southwestern Ry.— 
See Indiana Columbus & Eastern 

Columbus Interurban Terminal Co 


Commonwealth Power Co. 











Danville & Eastern Illinois Ry 





Columbus Kenton & Toledo Traction 

Columbus London & Springfieid Ry .—See In- 
diana Columbus & Eastern 

Columbus Magnetic Springs & Nor. Ry 

Columbus Marion & Bucyrus Ry. Co 


| Columbus New Albany & Johnstown Trac. Co. 35 


Columbus Newark & Zanesville Elec. Ry.... 35 
Columbus & Ninth Ave. RR.—See N. Y. Rys. 84 
Columbus Northern Ry., Power & Equipment. 
—See Columbus Delaware & Marion El. Co. 35 
Columbus Power Co.—See Colum, Elect. Co. 33 
Columbus (Ga.) RR.—See Columbus Elec. Co. 33 
Columbus Ry.—See Colum. Ry., P. & L. Co. 33 
Columbus Railway, Power & Light Co 33, 
Columbus St Ry.—See Col. Ry., Pow. & Lt_. 33 
Columbus Traction Co.—See Col. Ry. & Lt.Co 33 
Columbus Urbana & Western Ry 
Commonwealth Power, Ry. & Light Co__--- 48 
Commonwealth Avenue St. Ry.—See Eastern 
Massachusetts Street Ry. Co.........---- 11 
See Consumers’ 


Commonwealth Power Co. of Nebraska.—See 
Lincoln Traction Co___....-.___--------- 65 


Compton Heights Union Depot & Merchants’ 


Terminal Ry.-—See United Railways Co_.-.-.121 


| Concord Maynard & Hudson Street Ry 
» Concord Street Ry 
_Ooney Island & Brooklyn RR 


Coney Island & Gravesend—See Bklyn. R. T. 14 


Conestoga Realty Co.—Se Lancaster County 


Ry. & Light Co 
Conestoga Traction—See Lan. Co. Ry. & Lt. 


Connecticut Company 


Connecticut Ry. & Lighting 

Connecticut Valley Street Ry 

Connellsville Suburban Street Ry.—See West 
Penn Railways Co 

Conshohocken Ry.—See Schuylkill Valley___.118 

Consol. Elec. Light Co. of Maine.—See Cum- 
berland County Power & Light Co 


Consolidated Gas Co. of Pittsburgh 


Consolidated Lt., Ht. & Power Co.—See Amer. 


Consolidated Railway Co.—See Conn. Co__.. 78 
Consolidated Lighting Co.—See Montpelier & 
Barre Light & Power Co 


| Cons. Secur. & Inv. Co.—See Den. Tram. Co. 38 


Consolidated Traction of New Jersey 

Consolidated Traction of Pittsburgh, Pa 

Consumers Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 


Consumers’ El. Lt. & Pow. Co. (New Orleans) 89 


Consumers’ Power Co 

Consumers’ Water & Light Co 

Continental Passenger Ry 

Copley Egypt & Ironton St. Ry.—See Lehigh 
0 ES eee 4 

Corning & Painted Post Street Ry___._____-- 36 

Corpus Christi Ry. & Light Co___________-~- 144 


| Corry-Deavitt-Frost Electric Co.—See Mont- 


pelier & Barre L. & P. Co 


| Cortland County Traction 
| County Traction Co. (Chicago) —See Chicago 
Cleveland Painesville & Ashtabula RR___.-- 32 | 


& West Towns Ry 


| Creston Winterset & Des Moines RR 


Crosstown St. Ry. (Buffalo)—See Inter. Trac. 18 
Crosstown St.—See Columbus Ry.,P.&Lt. Co. 33 
Oumberland County Power & Light Co 
Cumberland Electric Ry 

Oumberland & Westernport Electric Ry. Co... 92 


D2!as Electric Term.—See Dallas Ry. Co_.. 36 
allas Interurban Terminal Association.— 
See Dallas Railway Co 


2 Dallas Northwestern Traction ee — 


Dailas Power & Light Co 


| Dallas Railway Co 
| Dallas Southwestern Traction Co 
| Danbury (Conn.) & Bethel Street Ry 


37 
Danville Champaign & Decatur Ry. & Lt. Co. 22 
22 
Danville & Northern.—See Danv. St. Ry.&Lt. 22 
Danville & Southeastern Ry 


Danville (Ill.) Street Ry. & Light 

| Danville (Va.) Traction & Power Co 

Danville Urbana & Ohampaign Ry 2 
Darby Media & Chester Ry.—See Phila. R. T_102 
Darby & Yeadon St. Ry 

| Dayton Covington & Piqua Traction 

, Dayton & Northern Traction Co.—See Indiana 


Columbus & Eastern 34 
Dayton & Soldiers’ Home RR.—See City Ry. 38 
Dayton Springfield & Urbaba Electric Ry.— 

See Ind. Colum. & Eastern 
Dayton Springfield & Xenia Southern______. 38 
Dayton (O.) Street Ry.—See City Ry 
Dayton Traction.—See Cin. & Dayton Trac_. 35 
Dayton & Troy Electric.............._..-- 38 
Dayton & West. Trac 34 
Decatur Gas & Elec.—See Decatur Ry. & Lt_. 22 
Decatur Railway & Light Co 22 
Decatur Trac. & Elec.—See Decatur Ry.& Lt. 22 
Dedham (Mass.) & Franklin Street Ry 
De Kalb County Gas Co.—See II1. No. Util.Co. 41 
De Kalb-Sycamore Elec.—See Union Ry. Gas 


De Kalb Sycamore & Interurban Trac.—See 
Union Ry. Gas & Electric 

Delaware County & Philadelphia Electric Ry_101 

Delaware & Maryland Trac. Securities Co __.144 

Delta Light & Traction Co 

Demerara Electric Co., Ltd., Halifax 
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Denison & Sherman Ry.—See Texas Elec. Ry. 37 | Empire Passenger Ry.-.-.--...--............ 103 | Frostburg lum. & Mfg. Co.—See Hagerstown 
Denver City Tramway.—See Denv. Tram.Co_ 38 / Empire State Railroad Oorporation_-_....... 130| & Frederick Ry..--..-...-----.-.------- 54 
Denver Consol. Tram.—See Denver Tram. Co. 38 | Ephrata & Adamstown Ry.—See Lancaster Fulton Elevated—See Brooklyn Rapid Tran... 13 
Denver & Inter-Mountain_.............---- 40 County BF. @ L4G COccccocececcscosce 63 
Denver & Northwestern Ry_._..-...------- 38 | Ephrata & Lebanon Street Ry_..-........_. 144 Gainesville Ry. & Pow. Co.—See Georgia Ry. 
Denver Realty Co.—See Denver Tram. Co... 38} Equitable Coke Co.—See Philadelphia Co-.___106 OB EE ee ee 6 
Denver Tramway System..........-------- 38 | Erie Cambridge Union & Corry Ry........-- 144 | Galesburg Gas & El. Co.—See Galesb. Ry. 
NE Re ee 38 | Erie & Central Pennsylvania Ry.......... 144 Be, fae Gvatdidadnbocétibddnoanceeou 23 
Denver Tramw. Co.—See Den.Tram.Pow.Co. 38) Erie County Traction Corp.....-........-- 18 | Galesburg & Kewanee Electric Ry... ____ 61 
Denver Tramway Terminals Co.—See Denver Erie Electric Motor Co.—See Buffalo & Lake Galesburg & Western RR..........ccccccce 72 
CT a i iis li eed 38 ee Pee Dec anstsdsbdutionoesminé 17 , Galesburg Railway, Lighting & Power Co___. 23 
Des Moines & Central Iowa Electric Co_... 23 | Erie Rapid Transit Co.—See Buffalo & Lake Galveston Elec. Co.—See Galv.-Hous. El. Co. 47 
ee es re een 40 yt re 17 | Galveston-Houston Electric Co......- 2 47 
Des Moines Electric Co.—See Des Moines & Erie Traction Co.—See Northwestern Pennsyl- Galveston-Houston Elec. Ry.—See Galveston- 
Central Iowa Electric Co__......_------- 23 TREES Bice coccscccncacussesecocaccdoqce 43 a eee 47 
Des Moines St. RR.—See Des M. City Ry... 40/| Erie Southern Ry......-....----2--- ee 144 | Gardner Westminster & Fitchburg St. Ry.— 
Des Moines Sub. Ry.—See Des M. City Co_. 40/| Escanaba (Mich.) Traction Co_.......-. .2- 44 See Northern Massachusetts Street Ry_... 52 
Detroit Almont & Northern RR__..---.----- 41 | Essex & Hudson Gas Co................--- 76 | Gary Connect. Rys.—See Gary St. Ry. Corp. 47 
Detroit Electric Ry.—See Detroit United Ry. 40) Evanston Ry_-..-...-.-...-----.--+------- 28 | Gary & Hobart Tractlom ...ccccccccccccccs 144 


Detroit & Flint.—See Detroit United Ry_.__- 
Detroit Fort Wayne & Belle Isle Ry.—See 


eee 40 
Detroit Jackson & Chicago............-.--. 41 
Detroit & Lake St. Clair Ry.—See Detroit & 

Port Huron Shore Line Ry_..........-..- 41 
Detroit Monroe & Toledo Short Line Ry... 41 


Detroit & Northw.—See Detroit United Ry_. 40 


Detroit Pontiac & Owosso Ry... ---.-.--.- 144 
Detroit & Pontiac Ry.—See Det. United Ry... 40 
Detroit & Port Huron Shore Line..________-_. 41 


Detroit Ry.—See Detroit Electric Ry__...-- 
Detroit Rochester Romeo & Lake Orion.—See 


ee Pe fl. cna tkwbebhidiooucnmen 40 
Detroit United Ry. (with map)... .--..... 40 
Detroit Ypsilanti Ann Arbor & Jackson Ry.— 

See Detroit Jackson & Chicago Ry... .- 41 


Dighton Somerset & Swansea Street Ry .—See 


Eastern Massachusetts Street Ry. Co_.. - 11 
Dixie Terminal Co.—See Cincinnati Newport 
a Ce ae eT ee ee 36 
Dixon Rock Falls & Southwestern Ry_-.....- 144 
Dominion Power & Transmission Co__..... 138 
Dominion Traction & Lighting Co., Ltd... .- 144 
Dover Gas Light Co.—See Twin States Gas & 
Dt cicmmebsbisimiihbbobnaaboancion 13 
Dover Somersworth & Rochester_.........-- 55 
Doylestown & Willow Grove Ry.._....-..--- 103 
Dry Dock East Broadway & Battery RR... 87 
Du Bois Electric & Traction Co... ......-- 42 
Duluth Street Ry.—See Duluth - Superior 
ee ee rae 42 
I TD i es os = 
Duluth-Superior Tractioh.........._._.._-- 42 
Dunkirk & Fredonia RR.—See Buffalo & Lake 
dg), ee ee en 17 
a 110 
Ey | CN og Me ene 110 
ast Cleveland Ry.—See Cleveland Ry_...- 31 
astern Massachusetts Street Railway Co... 11 
Eastern Pennsylvania Rys. Co______......-_- 116 
Easterr Power & Light Corporation.__....... 117 
Bastern Texas Electric OCo.....ccccccccecco q 
Eastern Texas Traction Co_.............-- 144 
Eastern Wisconsin Electric Co_...........-- 127 
Eastern Wisconsin Ry. & Light Co.—See East- 
ern Wisconsin Electric Co_.........-..... 127 


East Jersey St. Ry.—See Public Service Ry... 77 


East McKeesport Street Ry_..............- 109 
East Middlesex Street Ry_._......-.-...--- 12 
mee, Raewesn Ges £40s...«ccecoesceoceoeoos 76 


East Keading Elec. Ry.—See Reading Trac__118 
East St. Louis Light & Power Co.—See East 


os EE ae ED GP co ccmseeeueceeoe 42 
East St. Louis & Suburban Co_.......------ 42 
East Shore & Suburban Ry.—See San Fran- 

cisco-Uakland Terminal Rys...........--- 95 


East Side Traction Co.—See N.Y .State Rys_.119 


Easton Consolidated Electric Co_........--.-- 4 

Easton Palmer & Bethlehem Elec. Ry.—See 
Easton Consolidated Electric...........-- 4 

Easton & South Bethlehem Trans. Co.—See 
Kaston Consol. Electric Vo_.......----- 4 


Eau Claire Gas Light Co.—See Wisc.-Minn. 
I 

Edison Elec. Co.—See Lan. Co. Ry. & Lt_. 63 

Edison Electric Illuminating—See Paterson & 


Passaic Gas & Hlectric....cccc-cccocecco 76 
Edison Electric of New Orleans.—See New 

Orleans Railway & Light Co... -..... . 83 
I a ee 84 
Electric City Ry.—See Internat. Trac. Co._.. 18 
I A i 101 
Electric Devel. Co.—sSee Toronto Power Co_.14l 
Electric Properties Co. (N. Y.).......---.--- 144 
Blectric Short Lime BY...<«ccccoccccceccceco 144 
Electric Traction (Philadelphia, Pa.)......-- 103 
Elgin Aurora & Southern Traction.—See Au- 

- Dee as Gn, « .nchesennceesmaneon 25 
Elizabeth Plainfield & Central Jersey.—See 


ee ee mee. cae sedes 
Elizabeth & Raritan River Street Ry.—See 
Og ee a en ee 
I 
Elizabethtown & Florin Street Ry.—See Lan- 
caster County Ry. & Light Co. ......-. 
Elmira Water, Light & Railroad... - 4! 
ERE a er ere 
E! Reno Interurban Ry.—See Oklahoma Ry~_. 
Elwood Electric.—See Union Trac. ofIndiana. 65 
Elyria Grafton & Southern.—See Cleveland 
South Western & Columbus Ry----.---.--- 31 
Elyria & Oberlin.—See Cleve. 8S. W. & Col... 31 








Evansville & East. Elec. Ry.—See Evansville 

FF OS Re arn ee 
Evansville Elec. Ry.—See Union Ry., G. & E- 49 
Evansv. G. & E. Co.—See Un. Ry., G. & E_. 49 


Evans. Hend. & Owensboro.—See Evans. 
ot Se Me bene eine andkendpadsdem 44 
Evansville Light Co.—See Union Ry.,G.& E. 49 


Evansville & Mt. Ver. Elec. Ry.—See Evans- 


See ae Ge Es SP ccdmocesecouseeeus 44 
Evansville & Ohio Railway Co_......-. 44 
Evansville & Princeton Traction Co.—See 

Union Ry., Gas & Biecwic...cccccccceces 49 


Evansville Pub. Serv. Co.—See Union Ry., 


i i a i i 49 
Evansville & Southern Indiana Traction Co.— 

See Union Ry., Gas & Electric........_._ 49 
Evansville Suburban & Newburgh Ry__ ____ 44 
Evansv.Term.Ry.—See Evans.& Ohio Ry.Co.. 44 
Exeter Hampton & Amesbury St. Ry... -- 144 

air Haven & Westville RR.—See Conn. Co. 78 

airmont & Clarksburg Trac.Co.—-See Monon- 

gahela Valley Traction................- 44 
Fairmont & Mannington  Traction.—See 

Monongahela Valley Traction........ _._ 44 
Fairmount Park & Haddington Pass. Ry.— 

See Hestonville Mantua & Fairmount._._- 103 
Fairmount Park Transit Co...............- 101 
Farmington Street Ry.—See Conn. Co_____ 78 
Fayetteviile (N. OC.) Light & Power Co_____- 144 
Federal Light & Traction Co..............- 87 
Federal Street & Pleasant Vailey Ry_.....--- 109 
Felicity & Bethel RR.—See Cin. Georgetown 

OO a a a a ae 29 
Ferries & Cliff House Ry.—See United RRs. of 

ik. ciiisiididiininitiniamdintndneeiiod 124 
Findlay Street Ry.—See Toledo Bowling Green 

i Bes Bee sscsencnucsdoodsewece 131 
i P, 2 oo in eeeienaeeee 45 
Fitchburg & Leominster Street Ry... .- 45 
Flint Gas Co.—See Michigan Light Co.—See 

Pees Des Ge. 6ssedesebsdsdsonaemeasen 50 
Flushing & College Point Elec. Ry.—See N. Y. 

Pe Giistdnawesasscoddeaneadseus 66 
Fonda Johnstown & Gloversville RR.—See 

‘*Railroad and Industrial’ Section... _. 4 
Fond du Lac St. Ry. & Light.—See EKastern 

Wisconsin Blectric Oo........-<c--cc-cce -127 
Forest City Street Ry.—See Cleveland Ry___. 31 


Fort Dodge Des Moines & Southern RR.—See 


‘‘Railway and Industrial’ Section. 
Ft. George & Eleventh Ave. RR_.-...------ 86 
Fort Pitt Traction—See Consol. Trac. (Pitts.)_109 
Fort Scott Gas & Electric Co..............- 45 
Fort Scott & Nev. Lt., Ht., W. & P. Co_._. 144 
Fort Smith Light & Traction Co..........-- 45 
Ft. Wayne Bluffton & Marion Traction Co.— 

See Ft. Wayne & Nor. Ind. Trac. ....._._- 45 
Fort Wayne & Decatur Traction Co... 38 
Ft. Wayne & Northern Indiana Traction - ~~~. - 45 
Fort Wayne & Northwestern Ry_._...---- .-144 
Fort Wayne Traction Co.—See Ft. Wayne 

& Northern Indiana Traction Co_._......- 45 
Fort Wayne Van Wert & Lima Trac. Co... .- 35 


Ft. Wayne & Wabash Valley Trac. Co.—See 
Ft. Wayne & Northern Indiana Traction... 45 

Forty-Second St. & Grand St. Ferry RR... 86 

Forty-Second St. Manhat. & St. Nich. Ave. Ry. 87 


Fostoria (O.) & Fremont Ry......-......-..- 46 
Fox River Valley Electric Co.—See Wisc. 
Tract., Light, Heat & Power Co _._...-..-- 72 
Framingham Southboro & Mariboro Street 
Ry.—See Boston & Worcester St. Ry..-.-.- 13 
Framingham Union Street Ry.—See Boston & 
Te? Ses Tl... sacsoasbeeesosnd 13 
Frankford & Southwark Phila. City Pass. Ry_103 


105 
54 


Frankford Tacony & Holmesburg Ry... ---- 
Frederick Gas & El. Co.—See Hag. & Fred. RR. 
Frederick & Middletown RR.—See Hagers- 


ee nn miei 54 
Frederick RR.—See Hagerst. & Fred. RR... 54 
Freeport Ry. & Lt. Co.—See Ill. Nor. Util. 

| seen edesebeceteeseewbeno 41 


Freeport Ry., Light & Power Co.—See Ill. 

A (le 
Fresno City Ry.—See Fresno Traction Co.... 47 
Presno Interurban BY...cccccccecccececece= 144 
Fresno Traction Co 
Fries Mfg. & Pow. Co.—See So. 


Public Util. 
24 | 
Front & 5th St. Ry.—See Read. Tr. & Light..115 
Frontier Electric Ry....-..-..--------ce-<<2 144 
Frostburg Eckhardt & Cumberland Elec. Ry. 
—See Cumberland & Westernport El. 


Gary & Southern Traction Co.............. 144 
Gary & Interurb. Ry.—See Gary St. Ry. Corp. 47 
Gary Street Ry.—See Gary Street Ry. Corp... 47 


Gary Street Railway Corporation......... 47 
le SP Pa acenccsedsbesboedendend 48 
Gas & Electric Co. of Bergen County... _- 76 
Gas Light Co. of New Brunswick—See New 
Brunswick Light, Heat & Power_....._ _- 76 


Geary St. Park & Ocean RR... ccc ccccoce 144 

General Gas & Electric Co.—See ‘Railway & 
ludustrial’ Section. 

Geneva Seneca Falls & Auburn RR. Co., Inc... 48 

Georgetown & Lexington Traction Co.—See 


MORGUE TIGO. @ TR occséacccscececce 64 
Georgetown Rowley & Ipswich—See Eastern 

Massachusetts Street Ry............... 1l 
Georgetown & Tenallytown Ry.—See Wash 

Bl 6 Ot ch tninatbddbddbiatebtadbbidieadiain 133 
Georgia-Carolina Invest. Co.—See Augusta- 

Aten BF. & M86. OGD ciccceccccccoccoce 
Georgia-Carolina Power Co.—See Augusta- 

BEE Bs & BGS. COP Rccccacdcedusecesd 7 
Georgia Elec. Light Co.—See Ga. Ry. & Elec. 6 


Georgia Light, Power & Railways (with map). 69 


Georgia Railway & Electric Co... 6 
Georgia Ry. & Power O00. ..ccccccecccccccce 6 
Germantown Passenger Ry_............-... 103 
Glendale & Montrose Ry.................. 144 
Giens Falls Sandy Hill & Ft. Edward Street 
RR.—See Hudson Valley Ry... _--- 3 
Globe Street Ry.—See Eastern Massachusetts 
SE Sis inisideits dtanndiieresaab aidan dined 11 
Gloucester Essex & Beverly—See Eastern Mas- 
sachusetts Street BY... <ccccccccccccecccs ll 
Gloucester & Rockport.—See Eastern Massa- 
ee BE ns nti ncietmebmecioaue 11 
Gloucester Street Ry.—See Eastern Massa- 
ee Bl «., chsnvdescebecenacusens 11 
Gofr’s Falls Litch. & Hud.—See Man. Trac. 
re ere 69 


Goldsboro (N. C.) Traction Co............. 144 
Goshen South Bend & Chicago RR.—See Gary 
ee Bes Ge. cn. ceuctatinstecooemeadodawse 
Gough St. Ry.—See Un. RR. of SanFrancisco. 124 
Grafton & Upton RR.—See Milford & Ux- 
I Si 
Grand Rapids Ed. Co.—See Consum.Pow.Co. 50 
Grand Rapids Grand Haven & Muskegon Ry. 51 
Grand Rapids Holland & Chicago Ry.—See 
I, a 
Grand Rapids Holland & Lake Michigan Ry. 
— See Gr. Rapids Holland & Chicago Ry... 49 
Grand Rapids-M uskegon Power Co.—See Con- 
sumers’ Power Co_..._.. isla isc isdh iaiaeeni ah asian 50 
Grand Rapids Ralilway..........<<«-----<--- 50 
Grays Harbor Ry. & Light Co.—See Federal 
Ee ae 
Green Bay Gas & El. Co.—See Wisc.Pub.S.Co. 52 
Green Bay Trac. Co.—See Wisc. Pub. Ser. Co. 52 
Greene & Coates Sta., Philadelphia, Pass. Ry_103 
Greenfield Deerfield & Nortaampton St. Ry. 
—See Connecticut Valley Street Ry__..... 
Greenfield & Turner's Fals street Ry.—See 
Connecticut Valley Street Ry........-.-- 
Greenpoint & Lorimer St.—See Bklyn. Rapid 
Oe i a a a a i 13 
Greensboro Electric Co.---tlee North Carolina 
SI i a 
Greenville-Carolina Power Co.—See Southern 
I a i i 24 
Greenville Spartanburg & Anderson Ry.—See 
Piedmont & Northern Ry........--..-.-. 
| Greenville (S. C.) Traction Co.—See Southerno 
ee nD Gs el. ema 
Greenwich & Schuylersville Electric RR.—See 





Ry. 92 ' 


Pe Se 2... ce eeielmneeia 
| Greenwich Tramway Co.—See Connect't Co.. 78 
| Groton & Stonington St. Ry.—See Shore Line 
i 95 
| Gulfport & Mississippi Coast Traction Co_... 54 





_Guthrie-Edmond Ry.—See Oklahoma Ry... 96 
Hy 2eerstown & Boonsboro Ry.—See Hagers- 
town & PreGeries Bib.cccecececccececeo 54 
Hagerstown & Frederick Ry..............-.- 54 
Hagerstown & Myersville Ry.—See Hagers- 
fan & PEGE Mibosdececocceswenbos - §4 
Hagerstown & Northern Ry.—See Hagerstown 
7 BEES Gbescdbssocecstuésanseadaen - §4 
| Hagerstown L. & H. Co. of Wash. Co.—See 
| Lehigh Power Securities Corporation... 3 


Hagerstown Ry.—See Hagers. & Fred. RR_.. 54 
Halifax Electric Tramway.—See Nova Scotia 
Tramways & Power Co 
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Page 
Hamburg Ry. Co.—See Buff. & L. Erie Trac... 17 
Hamilton, Cat., Power, Light & Tr. Co.—See 
Dominion Power & Transmission Co..---- 135 
Hamilton & Lindenwald Electric Trans.—See 
Cincinnati & Dayton Traction 
Hamilton St. Ry.—See Dom. Power & T. Co_.135 
Hammond Whiting & East Chicago Ry-.-.---- 
Hampton & Langley Field Ry.—See Newport 
News & Hamp. Ry., Gas & Elec. Co 


Hampton Roads Trac. Co.—See Newp. News 


& Hampton Ry., Gas & Electric Co 5: 
Hanover & McSherrytown Street Ry 5E 
Harrisburg Electric Service Co.—See United 

Gas & Electric Corporation 
Harrisburg Light & Power Co.......------- 
Harrisburg & Mechanicsburg Electric Ry.— 

See Valley Railways Co.........-.-...-.- : 55 
2. in, cccseeteademenanes 55 
Hartford Manchester & Rockville Tramway. 

—See Connecticut Co 
Hartford & Springfield Street Ry__....-.--- 131 
Hartford Street Ry.—See Connecticut Co_... 75 
Harwood Electric Co.—See Lehigh Power 

Becuritves COrporatiod.....ccsccacccsecss - = 
Hattiesb, Tr. Co.—See Meridian Lt. & Ry. Co, 92 
Havana Electric Ry. (Cuba).—See Havana 

Electric Ry., Light & Power__.........-.. 138 
Havana Electric Ry., Light & Power Co____. 135 
Haverhill & Amesbury Street Ry.—See New 


89 


Havervill & Andover.—See Eastern Massa- 
chusetts Street Ry. Co 

Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Ry. Co 

Hazleton Steam Heating Co.—See Lehigh 
Power Securities Corporation 

Helena Light & Railway Co 

Henderson Trac. Co 

Herkimer Mohawk lilion & Frankf. Elec. Ry. 
—See New York State Railways___._____- 119 

Hestonville Mantua & Fairmount Pass. Ry__.103 

Hocking-Sunday Creek Traction 

Te 56 

Honolulu Rapid Transit & Land Co 

Hoosac Valley Street Railway .—See Berkshire 


Hoosick Falls RR.—See Berkshire wong Ry. 83 

Hoosick Falls Illuminating Co Twin 
States Gas & Electric Co 

Hoosick Falls Electric Co.—See Twin States 
Gas & Electric Co 

Hornell (N. Y.) Traction Co 

Hot Springs Street Ry .—See Central Arkansas 


Houghton County Street Ry. (Mich.).—See 
Houghton County Traction Co 

Houghton County Traction Co 

Houston Elec. Co.—See Galv.-Hous. Elec. Co. 47 

Houston Gas & Fuel Co_____.__.-_-___ ee 90 

Houston Lighting & Power Co. (1905).—See 
American Cities Co 

Hudson County Gas Co 

Hudson River & Eastern Traction Co 

Hudson River Traction Co.—See N. J. & Hud- 
son River Ry. & Ferry Co 

Hudson Valley Ry 

Humboldt Transit Co. (Eureka, Cal.)._.___- 44 

Huntington & Charleston RR.—See Ohio 
Valley Electric Ry. Co 


[daho- Washington Light & Power Co.—See 
The Wash. Water Power Co. System 
[llinois Central Traction Co 


INinois Traction Co. (with map) 

[Illinois Valley Gas & Electric.—See‘' Railway & 
Industria!"’ Section 

[hinois Valley Ry. Co.—See Chicago Ottawa 


Independence Neodesha & Topeka Ry 

Indiana Columbus & Eastern Traction Co__.. 34 

Indiana Northern Traction Co.—See Union 
Traction Co. of Indiana 

Indiana Rys. & Light (Kokomo) 

Indiana Ry.—See Chicago South Bend & 
Northern Indiana Ry 

Indiana Union Traction Co.—See Union Trac. 
Co. of Indiana 

Indianapolis Chicago & Meridian Ry 

Indianapolis & Cincinnati Traction Co 

Indianapolis Coal Trac. Co.—See Terre Haute 
Ind. & Eastern 

Indianapolis Columbus& Southern Traction Co. 

Indianap. Crawfordsv. & Danv. Elec Ry _-_-- 

Indianapolis & Eastern Ry. Co.—See Terre 
Haute Ind. & East Traction Co 

Indianapolis & Greenfield Rapid Transit—See 
Terre Haute Indianap. & Eastern Trac. Ce.-_ 

Indianapolis & Louisville Trac. Ry 67 

Indianapolis & Martinsville Rapid Transit Co. 57 

Indianapolis Newcastle & Eastern Trac.Oo... 5 

Indianap. Newcastle & Toledo El. Ry.—See 
Ind. Newc. & East. Trac. Co 5 

Indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind 5 

Indianapolis & Northwestern Traction Co_... 57 

Ind. Shelbyville & Southeastern Traction Co. 
—See Ind. & Cin. Traction Co 

Indianapolis & Southeastern Traction Co.— 
See Ind. & Cin. Traction 

Indianapolis Street Ry 

Indianapolis Trac. & Term. Co.—See Indian- 
apolis Street Railway 


56 
56 


58 


58 
57 





26 | 
| International Transit Co. (Sault Ste. Marie)__144_ 
5A 
| Inter-State Public Service 
| Inter-State Railways Co__.......--- jleetta as alee 
_Inter-Urban Ry. 
| Interurban Ry. & Terminal Co..........-... 
8S | 





Jackson Gas Co.—See 


| Jacksonville (Fla.) Elec. 











ee 





Page. 
Interborough Rapid Transit Co.—See ‘“Rail- 
way and Industrial’’ Section. 
Inter-Mountain Ry.—See Denver & Inter- 
Mountain RR 
Inter-Mountain Ry., Lt. & Pow. Co. (of Colo.) 144 | 





International Ry.—See Inter. Traction Co_-_- 18 | 


Internat. Traction Co. (Buffalo) _._._...-.--.--_- 


Inter-State Consolidated Street Ry 


(Des Moines) 
30 
lola (Kansas) Electric Ry 
Iowa City Gas & Elec. Co.—See Tri-City Ry. 
a § 
Iowa City Lt. & Pow. Co.—See Tri-City Ry 
& Light Co 


Iowa & Lilinois Ry. Co.—See Tri-City Ry .&Lt.51 
| Iowa Railway & Light Co 


lowa Southern Ucilities Co- : 
Ironwood & Bessemer Ry. & Lt 
Irwin-Herminie Traction Co 
Ithaca Street Ky.—See Ithaca Trac. Corp__.. 55 
Ithaca Traction Corp 


| Jackson Consolidated Traction Co.—See 


Mich. United Rys 49 


Jackson & Battle Creek Traction Co.—See 
Hampshire Electric Railways_._._...____- ! 55 | 


Pe ee Me those 49 
Michigan Light C oO. 
—See Consumers Power Co_______.------ 


| Jackson (Miss.) Light & Traction Co 


Jackson (Tenn.) Ry. & Light Co 

Co.—See Jacksonv. 
Traction Co 

Jacksonville Gas, Light & Coke Co.—See 
Jacksonville Ry. & Light Co 

Jacksonville (Fla.) Traction Co 

Jacksonville Ry. & Light Co 

Jamaica & Brooklyn RR.—See B. R. 

Jamestown Street Ry 


Janesville (Wis.) Traction Co.—See Union Ry., 
I i lle erties tea th cians 

Jardim Botanico Tramway.—See Rio de Janei- 
ro Tramway, Light & Power Co 

Jefferson City Light, Heat & Power 

Jefferson Division.—See Penna. & Ohio Ry-- 

Jersey Central Traction Co 


Jersey City Harrison & Kearney Ry. Co.— 

See Consolidated Traction of New Jersey... 
Jersey City Hob. & Pat.—See Pub. Serv. Ry_- 
Johnstown Pass. Ry.—See Johnstown Trac_. 
Johnstown Traction Co 


Joliet & Eastern Traction 


J 2nawha Traction & Electric Co 
anawha Valley Traction Co.—See Charleston 
Interurban RR 

Kankakee Electric Ry 

Kankakee Urbana Traction Co 

Kansas City, Clay County & St. Joseph 

Kansas City Elev. Ry.—See K. C. Rys 

Kansas City Kaw Valley & Western Ry 

Kansas City Light & Power Co.—See Kansas 
City Power & Light Co.....<<ccccccceccs 60 


Kansas City Power & Light Co___..__-..---- 60 | 


Kansas City Outer Belt & Elec. Ry.—See 
**Railway & Industrial’’ Section. 

Kansas City Railways Co 

Kansas City & Westport Belt Ry.—See Kan. 


Kansas City-Western Ry 

Kansas Electric Utilities Co 

Kenosha Elec. Ry.—See Wisc. Gas & Elec. Co. 71 
Kentucky Securities Corporation 

Kentucky Traction & Terminal Co 

Keokuk (Iowa) Electric Co 

Keokuk Elec. Ry. & Pow.—See Keokuk El. Co 61 
Keystone Utilities Co... 2... eee eee 126 
Key West Electric Co 

Kingsbridge Ry 

Kings Co. Elevated—See N. Y. Consol. RR... 16 


Kings Co. Traction—See Nassau Electric._.. 17 | 


13 | 


; 








Lake Erie & Youngstown 

Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore 

Lake Shore Electric (Cleveland) 

Lakeside Ry., Mahanoy City, 
Schuylkill Traction 

Lake Street Elevated RR.—See Chicago & 
Oak Park Elevated Ry 


Pa.—See 


7 | Lake View L. & Impt. Co.—See Canton-Akron 


Cons. 
_Lake View Trac. Co.—See Memphis St. Ry. 
| Lancaster City RR.—See Lan. Co. Ry. & Lt. 


Lancaster & Columbia—See Lanc.Co. Ry. & Lt. 


| Lancaster County Ry. & Lt. Co 
| Lancaster & East. Ry.—See Lanc. Co. Ry.& Lt. 
_ Lancaster Mechanicsburg & New Holland— 


See Lanc. Co. Ry. & Lt. Co 


Lancaster Gas Light & Fuel Co.—See Lan- 


caster County Ry. & Light Co 


| Lancaster Petersburg & Maoheim—See Laa- 





caster Co. Ry. & Lt. Co 


4| Lancaster & Quarryville Street Ry.—See Lan- 


caster Co. Ry. & Lt. Co 
Lancaster & Rocky Springs Ry.—See Lancas- 
ter Co. Ry. & Lt. Co 


Lancaster & Southern Street Ry 


Lancaster Trac. Co.—See Lanc Co. Ry.& Lt 63 

Lancaster Willow St. Lam. & Stras. Ry .—See 
Lancaster Co. Ry. & Lt. Co 

Lancaster & York Furnace Street Ry 


Lansing & Jackson Ry.—See Mich. Un. Rys- 49 


_La Porte & Mich. City Ry.—See Chic. 8. B. 


& Nor. Ind. Ry 


| Las Vegas Transit Co.—See Fed. Lt. & Tr - 87 


| Laurel Light & Rallway Co 
'Lawrence & Reading. —See Eastern Massa- 


chusetts Street Ry. 

Leav. Lt., Ht. & Power Co.—See United Gas 
& Electric Co 

Lebanon Valley St. 


| Lehigh Navigation Electric Co. —See Lehigh 
Jamestown Westfield & Northwestern RR____144 


Power Securities Corporation 


Lehigh Power Securities Corporation 


| 


142 | 


49 | Lehigh Traction 


Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Va Bets Rc ndoneswesosnseesonenes 


6 | Lehigh Valley Transit Co 
62 | Leominster & Clinton St. Ry.—See New Eng. 
Jersey City & Bergen RR.—See Cons. Trac. Co. 77 | 


Invest. & Sec. Co 


| Leominster Shirley & Ayer St. Ry.—See Fitch- 


77 | 
77 | 
59 | 
59 | 
Joliet RR.—See Chicago & Joliet Electric Ry_100 





Kingston City RR.—See Kingston Cons. RR. 62. 


Kingston Consolidated RR 


62 | 


Kittanning & Ford City—See West Penn Trac.111 | 
Logan Rapid Transit Co.—See Utah-Idaho 


Knox County Electric Co 

Knoxville Ry. & Light Co 

Knoxville Traction—See Knox. Ry. & Lt. Co. 62 

Kokomo Marion & Western Traction Co.—See 
Indiana Rys. & Light 

Kutztown & Fleetwood Street Ry.—See 
Allentown & Reading 


Lackawanna Vall. Trac.—See Scranton Ry..100 
acka. & Wyo. Vall. Rap. Tr. Co.—See 
Scranton & Wilkes-Barre Trac 
Lacombe & Blindman Valley Electric Ry....144 
Laconia Street Ry 62 
Lacrosse City Ry.—See Wisc. Ry. & Lt. Co.. 62 
Lafayette & Logansport Traction—See Ft. 
Wayne & Nor. Ind. Trac 
Lafayette Street Ry.—See Ft. 
Northern Indiana Traction Co 
Lake Charles Ry. Light & Water Works 


Wayne & 





burg & Leominster Street Ry 

Lewisburg Milton & Watsontown Pass. Ry... 71 

Lewiston & Auburn Elec. Lt. Co.—See An- 
droscoggin Electric Co 

Lewiston Augusta & Waterville St. Ry.—See 
Androscoggin & Kennebec Ry 

Lewiston Brunswick & Bath St. 
Androscoggin & Kennebec Ry 

Lewiston-Clarkston Transit Co 

Lewiston Connecting Bridge—See Int. Trac... 13 

Lewiston & Youngstown Frontier Ry 

Lewistown & Keedsville Electric Ry 

Lexington Avenue & Pavonia Ferry Ry.— 
See New York Rys 

Lexington & Boston St. Ry.—See Middlesex 
& Boston Street Ry 

Lexington ice Co 

Lexington & Interurban Rys.—See Kentucky 
Securities Corporation 

Lexington Ry.—See Kentucky Trac. & Term. 64 

Lexington Utilities Co 

Licking River Br. Co.—See Cin. New. & Cov. 

Lima Electric Ry. & Light 

Lima Findlay & Toledo—See Western Ohio Ry 64 

Lima-Honeoye Electric Light & RR 

Lima-Honeoye Falls Light & RR 

Lima & Toledo Trac. Co.—See Ohio Elec. Ry. 34 

Lincoln (I1l.) Ry. & Lt. Co 

Lincoln (Neb.) Traction 

Lindell Ry.—See United Railways Co. of St. 
Louis 

Linglestown & Blue Mtn.—See Harrisburg Rys. 

Little Falls (N. Y.) & Johnstown RR 

Little Rock Railway & Electric Co 

Lockport Gas & Electric.—See United Gas & 
Electric Co 

Lockport Light, Heat & Power.—See United 
I i S8 

Lockport & Olcott—See Internat. Traction... 18 


36 


A FE Ce ee 123 
Lombard & South Street Passenger Ry.— 
See Frankford & Southwark Phila. City 
Passenger Railway 
Lonaconing Midland & Frostburg Ry.—See 
Cumberland & Westernport 
London & Lake Erie Ry. & Transportation_-_-1 39 
London & Port Stanley Ry 
London (Canada) Street Ry..............-. 139 
Long Island Consol. Electrical Cos 
Long Island Electric Ry 
Long Island Trac.—See Brooklyn Rap. Tran. 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co. 74 
Lorain & Cleve. RR.—See Lake Shore Elec... 32 
Lorain St. RR.—See Lake Shore Elec. Ry_... 32 


| Loramie & Minster Electric RR 


Lake Erie Bowling Green & Napoleon Elec.Ry.1+44 i 
Los Angeles Pac. RR.—See Pac. Elec. Ry...-. 66 


Lake Erie & Northern Ry 
Lake Erie Trac. Co.—See Buff. & L Erie .Trac 17 


5 Los Angeles Hermosa Beach & Redondo—See 


Pacifie Electric Ry 
Los Angeles Pacific Co.—See Pac. Elec. Ry... 66 


Los Angeles Ry.—See Los Angeles Ry. Corp... 67 
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Los Angeles & Pasadena Elec. Ry.—See Pa- 
cific Electric Ry 
Los Angeles Ry. Corp 
Los Angeles & Redondo Ry.—See Pac. Electric 
ee a ee en eae 66 
Los Angeles & San Diego Beach Ry_._._.--- 144 
Los Angeles Trac.—See Los Ang. Ry. Corp... 67 
Louisville & Interurban Ry.—See Louisviile 


Louisville & Nor. Ry. & Ltg. Co____-.-- sbna ee 
Louisville Railway Company...........-.-- - 67 
Louisville & Southern Indiana Trac. Corp_._. 67 
Lowell & Fitchburg Street Ry_......-..--- x 7 
Lowell Lawrence & Haver.—See Eastern 
Massachusetts Street Ry. 
Low Fare Ry —See Cleveland Ry_._._--_-.-.- 31 
Lynchburg Gas Co.—See Lynchburg Trac. & 


Lynchburg & Roanoke—See American Rys. Co 98 

Lynchburg Trac. & Lizht 

Lynchburg Water Power Co.—See Lynchburg 
Traction & Light Co 

Lynn & Beston RR.—See 
chusetts Street Ry. 


Eastern Massa- 


acon Electric 
Ry. I Light 


Light & Ry.—See Macon 


i 
8 a a See eee a ee ee ae 


Madison County Light & Power Co._ 

Madison (Wis.) Railways Company 

Mahoning & Shenango Ry. & Light Co. 
map). public Ry. & Light Co____- 

Mahoning Val. S. E.—See Rep. Ry. & Lt___. 8 

Maine Railways, Light & Power 

Manchester & Derry St. Ry.—See Man.’ 
Light & Power 

Manchester & Nashua St. 
Trac., Light & Power Co ( 

Manchester Traction, Light & Power Co___. 69 

Manhattan Bridge (N. Y.) 3-Cent Line 17 

Manhattan & Queens Traction Corporation... 66 

Manhattan Ry —Sce ‘Railway & Industrial 
Section.”’ 

Manila Electric RR. & Lighting Corp 

Sa Se I ow eb ieel 139 

Manistee Ry 

Marion Bluffton & East. Trac. 
Marion & Bluffton Traction Co 

Marion & Bluffton Traction Co 

Marion City Ry.—See Un. Tr. of Ind 

Marion Railway Light & Power Co.—See Col- 
umbus, Delaware & Marion Elec. Co 

Market Street Cable Ry.—See U. RRs. of 8.F. 124 

Market St. El. Pass. Ry.—See Philadelphia 
Rapid Transit 

Market St. Ry.—See United RR. of San Fran_124 

Marlboro & Westboro Street Ry.—See New 
Eng. Invest. & Sec. Co 

Marquette County Gas & Electric Co.—See 
Michigan Gas & Electric 

Marquette County Electric Railway Co 

Marseilles Water & Light Co.—See Consumers 
Water & Light Co 

Marshalltown (lowa) Lt., 
Iowa Ry. & Light Co 

Martinez & Concord Interurban Ry 

Beerreems Miectric BiG... ccceccceccceocecces 

Mason City & Clear Lake RR 

Massachusetts Consolidated Rys_____- as 

Massachusetts Elec. Companies—See Eastern 
Massachusetts Street Ry. Co 

Mass. Northeastern St. Ry 

Mass. North. Rys.—See Mass. Consolidated _- 52 

Massillon Elec.& Gas Co.—See Cities Seryv.Co. 91 

Mattoon City Ry. Co.—See Cent. il. P.8. Co. 70 

Mauch Chunk & Lehighton Transit Co 

Maumee Valley Railways & Light Co_- 

McGavock & Mt. Vernon Horse RR.—See 
Nashville Ry. & Light 

Meadville & Conneaut Lake Tractio on .—See 
North Western Pennsylvania Ry 

Meadville (Pa.) Trac.—See Northw. Penn. 

Medfield & Medway Street Ry_____._-_.--_- 144 

Media Glen Riddle & Rockdale.—See United 
Power & Transportation _ 

Memphis Street Ry 

Menominee & Marinette Light & Trac. Co__.144 

Mercer Co. Traction.—See Trenton Street Ry_132 

Merchants’ Electric Light Co.—See New Or- 
leans Railway Co 

Meriden Horse RR.—See Connecticut Co___- 78 

Meriden Middletown & Guilford Electric Ry_144 

Meriden Southington & Compounce Tramway 
—See Connecticut Co 

Meridian Light & Railway Co_____.__._____- 92 

i i od cen wmeboee 132 

Metrop. Crosstown RR.—See New York Rys_ 84 

Metropolitan RR.—See Wash. Ry. & Elec___133 

Metropolitan St. Ry. (N. Y.).—See N.Y.Rys_ 84 

Metropolitan West Side Elev. Ry. (Chicago)... 28 

Mexican Light & Power, Ltd 

Mexico Santa Fe & Perry Traction 

Mexico Tramways ©Co 

Miamisburg & Germantown .—See Cincinnat! 


(with 


rac. 


Ry.—See Manch. 


Co.—See 


Power & Ry.—See 


Michigan City Traction Co.—See 

South Bend & Northern Indiana 
Michizan Gas & Electric Co 
Michigan Light Co.—See Consumers Power Co. 50 
Michigan Railroad 49 
Michigan Railway Co.—See Michigan RR_.. 49 


Michigan Traction.—See Mich. United Rys._. 49! Newark & Marion Ry. (New York) 





| Milwaukee Western Electric 
Minneapolis Anoka & Cayuna Range RR_...144 | New Orleans City RR.—See N. O. Ry. & Lt. 83 

Minneapolis Northfield & Southern 

| Minneapolis Street & St. Paul City Railway.— 


| BEMOUES DOCU Bow ccacccccccccouscecee 1 
Mobile Light & Railroad 





78 | 








Page. | 
Michigan United Rys. Co.—See Michigan RR. 49 | 
Mid-Crosstown Railway Co 
Middleb. Wareham & Buzzard's Bay St. Ry.— 
See New Bedford & Onset Street Ry 
Middlesex & Boston St. Ry.—See Boston Su- 
burban Elec. Cos 
Middlesex Electric Light & Power Co 
Middlesex & Somerset Traction.—See Public 
Service Ry 
Middletown (Conn.) St. Ry.—See Conn. Co_. 78 
Middle West Util Co.—See ‘‘Ry. and Ind.” Sect. 


Milford Attleboro & Woonsocket St. Ry. See 
New England Invest. & Sec. Co 136 | New Castle Trac.—See Penn.-Ohio Elec. Co_. 88 
Milford Holliston & Framingham St. Ry.—See | New England Investment & Security Co 
Milford & Uxbridge Street Ry___..______. 70 ' New Hampshire Electric Railways 
Milford & Uxbridge Street Ry___._._...___. 70 New Haven & Centr. St. Ry.—See Conn. Co. 79 
Miller’s River Street Ry......_....._.___.. 54 New Haven Street Ry.—See Conn. Co 
Millvale Etna & Sharpsburg Street Ry.—See |New Holland Blue Ball & Terre Hill St. Ry.— 
Allegheny Traction See Lancaster Co. Ry. & Lt. Co 
Millville Traction | 71 New Jersey & Hudson River Ry. & Ferry_._. 78 
Milwaukee Electric Railway & Light_____- _. 71 New Jersey & Pennsylvania Traction 
Milwaukee & Fox River Valley Ry.—See woaet? | New Jersey Traction—See Con. Trac. Sys_... 77 
boygan Electric Co 27 | New London & East Lyme St. Ry.—See Shore 
Milwaukee Light, Heat & Trac tion—See ti Line Electric Ry 
waukee Elec. Ry. & Lt |New London Street Ry.—See 
Milwaukee Northern Ry..........._....___. 19 Electric Ry 
Milwaukee St. Ry.—See Milw. E le c. Ry.& -L t. 71, New Orleans & Carrollton RR. Light & Power 
ee 144' ©Co.—See New Orleans Ry. & Lt__...._ -- 83 
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Newark Pass. Ry.—See Consol. Trac. Co__.. 77 
Newark Plank Road.—See Cons.Trac. of N.J. 77 
New Bedford & Onset Screet Ry 
New Bedford Middleb. & Brockton.—See 
Eastern Massachusetts St. Ry. Co 
New Brunswick Light, Heat & Power Co___. 76 
New Brunswick Power Co 
Newburg Electric Ry.—See Orange Co. Trac. 94 
Newburg & Orange Lake RR.—See Orange 
County Traction 
| New Castle Electric Co.—See Pennsylvania- 
Ohio Electric Co 





Shore Line 


72 | New Orl. City & Lake RR.—See N.O. Ry .& Lt 83 

|New Orleans Gas Light Co.—See New Orleans 
Railway & Light 

New Orleans & Grand Isle Traction, Light & 


See Twin City Rapid Transit 
Minneapolis & St. P. Sub.—See Twin C. R.T. 7: 
Minneapolis St. Ry.—See Twin City Rap. ’ @: 
Minnesota Central Ry 
Mississippi Valley Railway & Power Co____ 1] 20 
Missouri & Kansas [Interurban Ry_._ _. _-_- 61 | 


New Orleans & Pont. RR.—See New Orleans 
Railway & Light 
New Orleans Ry. & Light Co 
29 New Orleans Traction Co.—See New Orleans 
Railway & Light 
| Newport & Dayton Street Ry.—See Oincin- 
nati Newport & Covington._.......--.... ‘ 
Newport Illum.—See Newport & Fall River_- 
Newport St. Ry.—See Newport & Fall River_ 
54 | Newport & Fall River Street Ry 
Newport News & Hampton Ry., Gas & Elec. 


Mobile Street RR.—See Mobile Light & RR- 72 

Mohawk Valley Co.—See N. Y. State Rys_--119 | 

Monmouth County Electric...............-~ 65 

Monocacy Valley Ry.—See Hagerstown & 
Frederick Ry 

Monongahela Street Railway 

Monongahela Lt. & Pow.—See 
Light Co 

Monongahela Valley Traction Co 

Monterey & Pacific Grove Ry.—See Coast 
Valley Gas & Electric Co 

Monterey (Mex.) Railway, Light & Power__.144 

Montgomery Co. Pass. Ry.—See Schuyl. V. Tr.118 

Montgomery Light & Traction Co 

Montgomery Street Ry.—See Montgomery 
(Ala.) Light & Traction Co 

Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co 

Montgomery Transit & Light Co 


Newport News & Old Point Ry. & Elec.—See 
Newport News & Hamp. Ry. Gas & Elec.Co. 5 
Newport & Providence Ry 
Newtown Ry.—See N. Y. & Queens Co. Ry_- 
New Williamsburg & Flatbush RR.—See 
Brooklyn Rapid Transit 
New York City Interborough Ry. Co 
New York Consolidated RR 
New York & Harlem RR 
New York & Long Island Traction 
New York Municipal Ry. Corp 
New York New Haven & Hartford Ry 
Montoursville Passenger Ry 73 | New York & North Jersey Rapid Transit 
Montpelier & Barre Light & Power 3 | New York & North Shore Traction (Roslyn) -_.121 
Montreal Public Service Corporation_...-. .- _140 | New York & Port Chester Ry.—See New York 
Montreal Street Ry.—See Mont Tramways_. 139 Westchester & Bost a 
Montreal Tramways 00... ...c<ccocecccuce 139 | New York & Queens County Ry. (L. 1. City). 66 
Montreal Tramways & Power Co New York Railways Company 
Montville St. Ry.—See Shore Line Elec. Ry_. 95 | New York State Railways 
Moose Jaw (Sask.) Electric Ry New York & Stamford Ry 
Morgantown & Wheeling Ry New York Westchester & Boston Ry 
Morningside Electric Street Ry N. Y. Westchester & Conn. Trac. Co 
Morris County Traction Co * | Niagara & Erie Power—See Buff. & L. E. Tr- 
Morris RR.—See Morris County Trac. Co... 73 Niagara Falls Park & River—See Int. Trac_- 
Morristown Gas Light Co Niagara Falls & Suspension Bridge Ry.—See 
Mountain Lake Electric RR International Traction 
Mt. Hood Ry. & Power.—See Portland Ry., Niagara Falls Whirlpool & Northern Ry.—See 
Light & Power Co International Traction 
Mt. Oliver Incline Plane Ry.—See P. Niagara Gorge Ry. (Electric) 
CO ic cnnmedadonsanned _..-109 | Niagara St. Catherines & Toronto Ry 
Mt. Washington Street Ry ; 08 | Nichols Electric Light & Power 
Mt. Vernon (O.) Elec. St. 144 | Ninth Avenue RR 
Mousam River RR.—See Ailantic Shore Ry_. 61 ) Norfolk & Atlantic Terminal—See Va. Ry. & 
Muncie Hartford & Ft. Wayne Traction Co.— | Power ©o 
See Union Traction Co. of Indiana_........ 5 | Norfolk Central St. Ry.—See Eastern Mass. 
Muncie & Portland Traction Co 
Muncie & Union City Trac. Co.—See Union 
Traction Co. of Indiana 
Municipal Service Co 
Muscatine & lowa City Ry 
Muskegon Traction & Lighting Co 
Muskogee Electric Traction Co_.........-.-- 73 
Myersville & Catoctin Ry.—See Hagerstown 
& Frederick Ry 
Mystic Valley St. Ry. 
Ry. ‘ Norristown Trans. Co.—See Leh. V. Trans.Co, 
North Alabama Traction Co 
| Northampton Street Ry 
Northampton & Amherst St. Ry.—See Con- 
necticut Valley St. Ry 
Nashville Railway & Light Co Northampton Easton & Washington Traction 
Nashville St. Ry.—See Nashv. Ry. & Lt. Co. 74! —See Northampton Traction Co 
Nashville Traction | Northampton Traction Co. (Easton, Pa.).... 42 
Nassau Electric RR North Branch Transit Co 
Natchez Electric St. North Carolina Public Service Co 
Southern Ry. North Hudson County Ry.—See Public 
Natick & Cochituate Street Ry.—See Middle- 
sez & Boston Street Ry ° 
asiens Peemertss OO. ccccccccecececsecose 99 
Neptune Elec. Co.—See Atl. Coast Elec. Ry 
Navigation Co 
Neversink Mountain Ry.—See Reading Tran- 
sit & Light Co 











Norfolk & Bristol Street Ry 
5 | Norfolk & Portsmouth Trac. 
Ry. & Power Co 
Norfolk (Va.) Ry. & Light 
Norfolk Street RR.—See Norf. Ry. & Lt. Co_119 
Norfolk Sub. RR.—See Eastern Mass. St. 
Ry. 


Co.—See Va. 


whua Street Ry 
shville & Edgefield RR.—See Nashville Ry. 








North Hudson Light, Heat & Power Co.—See 
United Electric Co. of New Jersey 

North Jersey St. Ry.—See Public Service Ry. 77 
5 | North River Ry.—See Hudson Valley Ry... 3 

| Northern Cambria Electric Ry 

118 | Northern Central Gas Co.—See Lehigh Power 

New Albany St. Ry.—See Lou. & So.Ind. Tr. 69) Securities Corporation 

Newark Consolidated Gas Co 76 | Northern Electric Street Ry. (Scranton) .—See 

Newark Gas Co.—See Newark ConsolidatedGas 76 Scranton & Binghampton Ry 

144 ' Northern Illinois Light & Traction Co 
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Northern Indiana Ry.—See Chicago South 
Bend & Northern Indiana Ry 

Northern Massachusetts Street Ry___._._.-_. f 

Northern Ohio Electric Corporation 

Northern Ohio Trac. & Light Co 

Northern Ohio Traction—See Northern Ohio 
Traction & Light Co 

Northern States Power Co.—Fargo & Moor- 
head Division 





Page. 
Passenger & Belt Ry.—See Ky. Trac. & Term. 
Paterson City Ry.—See Public Service Ry... 7 
Paterson & Passaic Gas & Electric Co 
Paterson Railway.—-See Public Service Ry... 7 
Paterson & State J.ine Traction Co 
Pawtucket St. Ry.—See United Trac. & Elec. 
Peekskill Lighting & Railroad 
Pelham Park & City Island 


| Pees Pee Bees .. . ccscncocsendoosceosoe 144 


[) Pee? Tete... Lssaseeadbiaecoseneoasd 125 


Northern Texas Trac.—See Nor. Texas Elec... 46 


Northumberland County Gas & Elec. Co.—See 
Lehigh Power Securities Co 

Northumberland County Traction Co 

Northwestern Electric Serv. Co. of Penna... 43 

Northwestern Elevated (Chicago) 

Northwestern Ohio Ry. & Power Co 

Northwestern Pennsylvania Ry 

Norton Taunton & Attleboro Street Ry_____- 144 

Norwalk Gas & Electric Co.—See Cleveland & 
Southwestern & Columbus 

Norwich Street Ry .—See Shore Line Elec. Ry. 95 

Norwich & Westerly Traction Co.—See Shore 
Line Electric Ry 

Norwood Canton & Sharon Street Ry 

Nova Scotia Tramways & Power Co... _-. 138 


akland Antioch & E astern—See San _Fran- 
» cisco-Sacramento RR_- om 
Oakland & Antioch—See San Fr.-Sacra. RR 
Oakland San Leandro & Haywards Electric 
See San Fran.-Oakland Terminal Ry____-_- 95 
Oakland Term. Co.—See San Fran.-Oak.Term. 95 
Oakland Trac. Cons.—See San Fran.-Oak. 
Terminal 


9 6 "6 


Oakland Transit Co.—See 
Terminal Rys 

Oakwood Street Ry. 

Ogden Lake & Idaho RR.—See Utah-Idaho 
Central RR 

Ogden Rapid Transit Co.—See Utah-Idaho 
Central RR 

Ogdensburg Street Ry 

Ohio Central Traction—See Cleveland South- 
western & Columbus Ry.....-....-..--.- 31 

Ohio Electric Railway : 

Ohio River Electric Railway & Power 

Ohio Service Co 

gg ee es 30 

Ohio Valley Electric Ry 

Oklahoma Electric Term. Co.—See Okla. Ry. 96 

Oklahoma Railway Co 

Oklahoma Union Railway 

Old Colony St. Ry.—See 


San Fran.-Oak. 


Kastern Mass. St. 
Olean Rock City & Bradford Ry.—See West- 
ern New York & Pennsylvania Traction 
Olean St. Ry .—See West. N. Y. & Penn. Trac. { 
Oley Valley Ry.—-See Reading Tr. & Lt. Co__118 
Omaha & Council Bluffs Ry. & Bridge_. . 97 
Omaha & Council Bluffs Street Ry 
Omaha Council Bluffs & Suburban Ry. 
Omaha & Council Bluffs Ry. & Bridge Co_. 
Omens & I, incoin wa & L a Cc 0 


—See 





Pennsylvania Light & Power... .......-.-..-. 111 

Penn Motor Co.—See Easton Cons. Elec. Co. 4 

Pennsylvania & Mahoning Valley Traction Co. 
—See Republic Ry. & Light Co 

Pennsylvania-New Jersey Ry. Co 

Pennsylvania-Ohio Elec. Co 

Pennsylvania Utilities Co.—See “‘ Railway and 
Industrial"’ Section. 

Pennsylvania & Ohio Railway 

Penn Street Passenger Ry. (Pittsburgh) .—See 
Citizens’ Traction 

Penn Yan & Lake Shore Railway 

Pensacola Electric Terminal Ry.—See Pensa- 
cola Electric Co 

Pensacola Electric Co 

People’s FAevating Co 

People’s Gas & Electric Co. (Burlington) .—See 
Burlington Rallway & Light Co 

People’s Gas & Electric Co. (Mason City).— 


Peoples’ Incandescent Light Co.—See North- 
western Pennsylvania Ry 

People’s Passenger Railway 

People’s RR.—See New York State Railways_119 

People’s Ry. (Dayton, O.) 

People's Ry., Wilmington, Del.—See Wilm. 
Be ke ee 101 

People's Street Ry.—See Scranton Ry 

People’s Street Ry. (West Newbury, Mass.)— 
See Eastern Massachusetts Street Ry. Co. 12 

People’s Traction (Philadelphia, Pa.)......-- 104 

People’s Tramway Co.—See Connecticut Co_. 78 

Peoria Bloomington & Champaign Trac. Co.— 
See St. Louis Springfield & Peoria... _-- - 2a 

Peoria Gas & Electric Co.—See Union Ry., 
Gas & Electric Co 

Peoria Light Co.—See Union Ry., G. & E. Co. 

Peoria Lincoln & Springfield Ry.—See St. 
Louis Springfield & Peoria 

Peoria Railway Co 

Peoria Ry. Term. Co.—See ‘‘Ry. & Ind.” Sec. 

Perry Street Passenger Ry.—See Féderal 
Street & Pleasant Valley 

Petaluma & Santa Rosa RR 

Philadelphia Bristo! & Trenton Passenger Ry. 
—See Trenton Bristol & Phila. Street Ry_.105 

Philadelphia City Passenger Ry_.......--.-- 104 

Philadelphia Co. (Pittsburgh, Pa.) ..._-_-_- 106 

Philadelphia & Darby Ry 

Philadelphia & Easton Electric Ry... -___- 

Philadelphia & Garrettford St. Ry. 
Philadelphia & West Chester Traction 

Philadelphia & Gray's Ferry Passenger Ry. 

Philadelphia & Lehigh Valley 
Lehigh Valley Transit Co 

Philadelphia Railways Co 


Co.—See 


.-104 


Traction.—See 


35 | Philadelphia Rapid Transit Co 


ieninns ¢ ‘able Ry.- —See U nite d RRs. ofS. F. 
Oneida Railway Co.—See N. Y. State Rvs. 
Oneonta & Mohawk Val. RR.—See Southern 
N. Y. Power & Railway Co 
Ontario & San Antonio Heights. 
Electric Ry 
Ontario Light & Trac.—See N. Y. 
Orange County Traction Co 
Orange & Passaic Valley Ry 
Oregon Electric Ry 
Orleans-Kenner Electrie Ry 
Orleans RR.—See New Orleans Ry. & Light. 
Orono Water Co.—See Bangor Ry. & Elec. Co. 
Oskaloosa Trac. & Light Co.—See Des Moines 
S Ce ante! sows — wee C oO. 


See Pac ific 


State Rys- 


Ottumwa Traction & Light Co.—See Ottumwa 
Railway & Light Co 

Owensboro City RR 

I 121 


Pacific Electric Ry 
acific Gas & Electric Co. —See “Railway & 
Industrial’ Section 
Paducah Street reet Ry .—See Pad. Elec. Co_____. -- 97 
Paducah City Ry. Co.—See Paducah Elec. Co. 97 
Wee wneonnts Oe. ....4acsenccceeeececn.. 97 
Sy I A a ee 113 
Parkersburg Marietta & Interurban Ry.—See 
Kanawha Traction & Electric Co________. 97 
Parkersburg (W.Va.) & Ohio Valley Elec. Ry_.144 
Park & Ocean RR.—See United Railroads of 
San Francisco 
Park. Pt. Trac. Co.—See Dul.-Sup. Trac... 42 
Parkside Elec. Ry.—See San Fran. Elec. Rys_124 
Parr Shoals Power Co.—See Columbia Ry., 
Bs Eee 
Pasadena & Mt. Lowe Ry.—See Pac. El. Ry... 66 
Pascagoula Street Railway & Power Co 98 
Passaic & Newark El. T'r.—See Cons. Trac. Co 77 
Passaic Lighting Co.—See Paterson & Passaic 
Gas & Electric Co 
Passaic Gas Light Co.—See Paterson & Pas- 
saic Gas & Electric Co 





119 
| Pine 
8 | Pitcairn & Wilmer: 


| Pittsburgh Allegheny & 


3 | Pittsburgh & Allegheny Valley 





| Philadelphia Traction 

| Philadelphia & West Chester Traction 

| Philadelphia & We 
36 | Philadelphia | & Willow Grove 

| Phoenixville 


estern Ry_ cuiaabiilied ical 


Street Kailway- 
& Strafford El. Ry 


104 

\ ‘alley ‘org ._144 

Piedmont & 25 

Bluff (Ark.) C 

ling Str 

ongahela Street Ry- 

Manchester Traction. 

—SSee United Traction Syste: 

Traction Co.— 
See West Penn Traction... _._________. 111 

Pittsburgh & Beaver Lt. Co.—See Duquesne 
Light Co 


Pittsburgh & Beaver Street Ry... --- ee 110 | 


Pittsburgh & Birmingham Passenger Ry.—See 
Pittsburgh & Birmingham Traction 

Pittsburgh & Birmingham Traction 

Pittsburgh Butler & Harmony Consolidated 
& Power Co : 

Pittsburgh Canonsburg & Washington Ry___.108 

Pittsburgh & Charleroi Street Ry__._______- 109 

Pittsburgh County Ry.—See Choctaw Power 
& Light Co 

Pittsburgh Crafton & Mansfield Street Ry.— 
See Pittsburgh Railways Co 

Pitts. Harmony Butler & New Castle St. Rv__113 

Pittsburgh Incline Plane.—See Pittsburgh & 
Birmingham Traction System 

Pittsburgh Mars & Butler Ry 

Pittsburgh McKeesport & Connellsville Ry.— 
See West Penn. Rys. Co 

Pittsburgh McKeesport & Greensburg Ry.— 
See West Penn. Railways Co 

Pittsburgh Railways Co 


Pittsburg RR.(Kan.)—See Joplin & Pitte. Ry. 106 | 


Pittsburg Traction 

Pittsburg (Kan.) Ry. & Light Co.—See Jop- 
lin & Pittsburg Ry 

Pittsburgh & West End Passenger Ry.—See 
Pittsburgh Railways Co 

Pitts. & West Va. Gas Co.—See Phila. Co___106 | 

Pittsfield (Mass.) Electric Street Ry.—See 
Berkshire Street Ry 


Quincy (Ill.) 


Page. 
Pitteton & Scranton Street Ry.—See Scranton 


Pittston Street Car.—See Wilkesbarre & Wyo- 
ming Valley Traction System 

Plainfield Gas & Electric Co.—See Somerset 
Union & Middiesex Lighting 

Plainfield St. Ry.—See Public Service Ry.... 77 

Plattsburg Traction Co ll: 

Plymouth Bridge Co.—See Wilkesbarre & 
Wyoming Valley Traction 

Plymouth & Sandwich Street Ry 

Poland St. Ry.—See Republic Ry. & Lt. Co.. 88 

Ponce Electric Co 

Pontiac Light Co.—See Consumer Power Co... 50 

Port Huron St. Clair & Marine City Ry.—See 
Detroit & Port Huron Shore Line 

Port Jervis Traction Co 


Portland & Cape Eliz. Ry.—See Portiand RR.114 


Portland (Me.) Elec. Co.—See Cumb. County 
Power & Light 

Portland Eugene & Eastern Ry.—See Southern 
Pacific Co. in ‘‘Railway & Industrial’’ Sec. 

Portland General Electric Co.—See Portland 
Railway, Light & Power Co 

Portland Lighting & Power.—See Cumber- 
land County Power & Lt. Co 


| Portland & Oregon City Ry 
Portland (Me.) RR 

| Portland Ry. 
See United Light & Railways Co______--- . 51) 

| Portland Ry., Light & Power Co 


Co.—See Portland Ry. Light 


Portland (Conn.) St. Ry.—See Conn. Co 

Portland & Yarmouth Elec. Ry.—See Port.R R114 

Porto Rico Rys. Co., Limited 

Portsmouth Dover & York Street Ry.—See 
BEES GG TBF 6 cccvcdosssocsssscoose= 61 

Portemouth Hiecctric BY. cccccccccccscsceses 144 

Portsmouth & Exeter St. Ry.—See New 
Hampshire Electric 

Portsmouth Kittery & York Street Ry.—See 
Atlantic Shore Ry 

Portsmouth (Ohio) Street RR. & Light Co_...116 

Potomac Elec. Power Co.—See Wash.Ry. & E.133 

Pottstown & Phoenixville Ry 

Pottsville & Reading Ry.—See E. Penn. Rys_.116 

Pottsville Union Traction.—See E. Penn. Rys.116 

Poughkeepsie & Wappingers Falls Ry 

Poughkeepsie City & Wappinger Falls Elec. 

Ry.—See Pough. & Wappingers Falls Ry-.--116 


Powell Street Ry.—See United RRs. of 8. F_..124 


Power Tramsit & Light (California)—See San 
Joaquin Light & Power Corporation 

Presidio & Ferries RR 

Princeton Lt., Ht. & Pow. Co 

Prospect Park & Coney Island Ry 

Providence & Danielson Ry 

Providence & Burrillville Street 
Rhode Island Co 

Providence Securities Co.—See Rhode Isl. Co. 

Providence & Taunton St. Ry.—See Eastern 
Massnchwuaestis BE. BG. OO. <cccocccscecece 

Public Service Company of Oklahoma 

Public Service Corporation (with map) 

Public Service Gas Co 

Public Service Electric Co 

Public Service Investment 

Public Service Newark Term. Ry.—See Public 
Service Ry 

Public Service Ry (with map) 

Public Service RR 

Public Utilities Co.—See Union Ry., Gas & 
Electric- ee 

Public Works C oO. _—See Bangor Ry. & Elec. Co 

Puebla Tramway Lt. & Power Co__----- am” 

Pueblo & Sub. Trac. & Light Co.—See Arkan- 
sas Val. Ry., Lt. & Pow 

Pueblo Traction & Lighting—See Arkansas 
Valier Ba.. £8. B POG ccccecsectcosecesese 116 

Puget Sound Traction, Light & Power Co 

Putnam & Westchester Traction Co 


Ry .—See 


uakertown Traction—See Leh.Val.Tran.Co 3 
uebec-Jacques Cartier Elec.—See Quebec 
Ry. Lt. Ht. & Power 

Quebec-Montmorency Ry.—See Quebec Ry., 
Light, Heat & Power Co., Ltd 

Quebec Ry. Lt. Heat & Power 

Quebec & Saguenay Ry.—See Quebec Ry., 
Light, Heat & Power Co 

Queens Ry. Co.—See New York & Qu. Co.Ry. 66 

Horse Ry. & Carrying—See 
Quincy Ry 

Quincy Railway 


allroads & Power Development Co 
allway & Lt. Securities (Boston) 


| Raleigh St. Ry.—See Carolina Power & Lt.Co_116 


Rapid Transit St. Ry. of the City of Newark— 
See Consol. Trac. Co 

Reading City Passenger Ry.—See Reading Tr_118 

Reading & Lowell—See Eastern Massachusetts 
Street Ry. Co 


Reading & Temple Electric Ry.—See Reading 


Reading Traction 
Reading Transit & Light Co 


| Reading Wakef. & Lynn—See Eastern Massa- 


chusetts Street Ry. Co 


Reading & Womelsdorf.—See Reading Transit 


& Light Co_.. 
Redlands Central Ry.—See Pac. Elec. Ry... 66 


| Redlands St. Ry.—See Pac. Elec. Ry 
82 ' 


Reno (Ney.) Traction Co 
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South Brooklyn Ry.—See Brooklyn . Te. 14 
Republic Ry. & Light Co San Antonio Public Service Co South Chicago City ne action Cal "n0.Ou.Ry. 0 
Rhode Island Co San Bernardino Valley Trac. Co.—See Pac. South Carolina Light, Power & Ry 
Rhode Island Suburban Ry Elec. Ry.-.-.--.-.-.------------------- - 66 South Covington & Cin. St. Ry.—See Cin- 
Richland Co.—See Richland P. 8. Co..--.-.-- 93 | San Diego Electric Ry cinnati Newport & Covington Ry 
Richland Public Service Co San Diego & Southeastern Ry South Ferry—See Broadway & Seventh Ave_. 85 
Richmond Light, Heat & Power Co.—See Sandusky Norwalk & Mansfield Electric Ry-- 95 | gouth Jersey Gas, Electric & Traction ae 

United Gas & Electric Co Sandusky Fremont & Southern Ry South Morgantown (W. Va.) Trac. Co 
Richmond Light & RR. Co Sandwich Windsor & Amherstberg Ry South Orange & Maplewood ‘Traction 
Richmond Ry. & Elec.—See Va. Ry. & Power_119 | Sanford & Cape Porpoise Ry.—See Atlantic South Shore & Boston St. Ry.—See Eastern 
Richmond & Rappahannock River Ry Massachusetts Street Ry. Co 
Richmond & Seven Pines Ry South Shore (L. I.) Traction Co 
Ridge Avenue Passenger Ry 4 | San Fran. Napa & Calistoga Ry South Side Elevated RR., Chicago 
Ridgewood Gas Co 5 | San Francisco Oakland & San Jose Cons. Ry— South Side Gas Co 
Rio de Janeiro Tramway Light & Power See San Fran.-Oakland Term. South West Missouri Electric Ry.—See South 
Rittersville Hotel Co.—See Leh. Val. Tran.Co. 3 | San Francisco-Oakland Term. Rys West Missouri RR 
Riverside & Arlington Ry.—See Pac. Elec. Ry. 66 | San Francisco-Sacramento RR South West Missouri Railroad 
Riverside Traction San Francisco & San Mateo Electric—See Southeastern Ohio Ry. (Zanesville, Ohio) _...144 
Roanoke Ry. & Electric—See Roan. Tr.&Lt_.101 United RR. of San Francisco Southern Boulevard RR.—See Union Ry___. 87 
Roanoke Traction & Light Co San Joaquin Light & Power Corporation.---- 46 | gouthern Canada Power Co.—See Sherbrooke 
Rochester Charlotte & Manitou RR.—See SanJose & Atum Rock Ry.—See San Jose RRs 126 Ry. & Power Co 
Rochester & Manitou RR San Jose-Los Gatos Interurban Ry.—See 


Southern Elec. Ry.—See Un. Rys. of St. L..-121 
Rochester City & Brighton—See N. Y. State Peninsular Ry Southern Ht., Lt. & Power Co.—See Du- 
San Jose Railroads 


quesne Light Co 

Southern Illinois Ry. & Power Co.—See Cen- 
tral Illinois Public Service Co 

Southern [Illinois & St. Louis Ry 

Southern Light & Traction Co. (Natchez)—See 
Southern Railway & Light Co_.......-.- a 

Southern Michigan Ry 

Southern New York Power & Railway Co... 36 

Southern Ohio Traction.—See Cincinnati & 
& Dayton Traction 
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Rochester-Corning-Elmira Traction Co 
Rochester Elec. Ry.—See N. Y. State Rys....119 
Rochester & Manitou RR 
Rochester Lockport & Buffalo Ry._..-------- 120 
Rochester Ry. & Light—-See N. ¥. State Rys_119 
Rochester Ry.—See N. Y. State Rys San Ramon Valley RR.—See San Francisco- 
Rochester & Sodus Bay Ry.—See N. Y. State Sacramento RR 
Santiago (Cuba) Elec. Light & Traction Co_..144 
Sao Paulo Electric Co., Ltd 
Sao Paulo Tramway, Light & Power Co Southern Oregon Traction Co 
Rochester Syracuse & Eastern RR.—See Em- Sapulpa (Okla.) & Inter. Ry Southern Pennsylvania Traction Co 
pire State Railroad Corporation Saratoga Traction—See Hudson Valley Ry-- Southern Public Utilities Co 
Rochester & Syracuse RR 30 | Savannah Electric Co Southern Railway & Light Co 
Rockford Beloit & Janesville RR.—See Union Savannah River Power Co.—See Georgia Ry. Southern Street Ry_......--------------- _ 26 
Railway, Gas & Electric Co Southern Traction Co. (Bowling Green, Ky.).144 
Rockford City Traction Co Savannah Thunderbolt & Isle of Hope Ry.— Southern Traction (Dallas).—See Texas El. 
Rockford & Freeport Electric Ry.—See Union | See Savannah Electric Co Ry 
Railway, Gas & Electric Co Schenectady Ry Southern Traction Co. of Illinois.........-. 144 
Rockford & Interurban Ry.—See Union Rail- Schuyikill Electric Ry.—See East. Penn. Rys.116 | Southern Traction—See Pittsburgh Rys-__--- 107 
way, Gas & Electric Co Schuylkill Gas & Electric Co.—See Lehigh Southern Traction & Power Co________- tas 
Rock Island Southern Railroad—See Gales- | Power Securities Corporation Southwestern Interurban Ry 
burg & Western RR Schuylkill Haven & Orwigsburg St. Ry.—See Southwestern St. Ry.—See Phila. Rys. Co__.107 
Rock Island Southern Railway—See Miss. | East. Penn. Rys Southwestern (Tex.) Traction Co 
Valley Ry. & Power Co | Schuylkill Ry. Co Southwestern Traction—See London & Lake 
Rockland & Abington Street Railway—See | Schuylkill Traction (Girardville, Pa.)......-- 48 Erie Ry. & Transportation Co_._.___----_- 139 
Eastern Massachusetts Street Ry. Co_...-. 1] | Schuylkill Valley Traction 118 | Spokane & Inland Empire Ry. ------ —. 
Rockland Thomaston & Camden Street Ry. _ Scioto Valley Traction Co 35 | Spokane Terminal Co.—See Spokane & Inland 
—See Knox County Electric Co Scranton & Binghamton RR.—See Scranton & a ee i ee 128 
Rockport Street Ry.—See Eastern Massachu- Binghamton Ry 9 | Spokane Traction Co.—See Spokane & Inland 








setts Street Ry. C | Scranton & Binghamton Ry 9! Empire Ry 
Rockville Broad Brook & East Windsor St. Scranton & Binghamton Trac. Co.—See Scran- | Springfield & Central Illinois............--- 144 
Ry.—See Hartford & Springfield St. Ry...131| ton & Binghamton RR 9 | Springfield (Ill.) Consolidated Railway—See 


Rohrerstown Landisville & Mt. Joy Ry.—See Scranton & Carb. Trac.—See Scranton Ry---100 | Union Railway, Gas & Electric 

Lancaster County Ry. & Light Co 3 | Scranton Dunmore & Mo. Tk.—See Scranton | Springfield & East. St. Ry.—See Springfield 
Rome (Ga.) Railway & Light Co... -___--___ 121 | EE ee ae ee Cee a 136 
Roxborough Chestnut Hill & Norristown Ry-118 | Scranton & Pittston Tr.—See Scranton Ry_..100 | Springfield Electric Ry. (Vermont) 

Rutland City Elec. Co.—See Rutland Ry., Lt. Scranton & Wilkes-Barre Traction 126 | Springfield Light, Heat & Power Co 
ay ee aN 121 | Scranton Ry | Springfield & Northeastern Traction Co.—See 
Rutland Railway, Light & Power_______.____121 | Sea Beach Ry.—See N. Y. Consol. RR | $t. Louis Springfield & Peoria_... eectue 2¢ 

Rutland 8t. Ry.—See Rutland Ry., Lt.& P.Co.121 | Sea Coast Traction—See Atlantic Coast Elec.. 5 | Springfield (Ohic) Railway 
| Seashore Electric Ry., Asbury Park—See At- | Springfield (Ill.) Railway & Light Co.—See 
Seer: amento Northern RR 25 + Ilantic Coast Electric Ry Union Railway, Gas & Electric 
acramento Short Line Ry.—See San Fran.- | Seattle Electric Co.—See Puget Sound Trac., Springfield Railway Companies.—See New 
Oakland Terminal Rys.................. 95; Light & Power England Invest. Sec. Co........--...-.-- 136 
Sacramento Valley Electric RR 44 | Seattle-Everett Trac. Co.—See Puget Sound | Springfield (Mo.) Railway & Light Co...--. oa a 
Saginaw-Bay City Railway.............. 50! £=xTraction, Light & Power... .---- naiahdintceaanle 127 | Springfield (Mass.) St. Ry.—See New Eng- 
Saginaw Valley Traction—See Saginaw-Bay | Seattle Ry.—See Puget Sound Traction, Light | on Dees. Bee. GC. cencoscdocanensesoncs 136 
City RKailway | a i a ll 127 | Springfield (O.) Terminal Ry. & Power Co_..129 
St. Albans & Swanton Trac. Co | Seattle & Rainier Valley Ry... ......---.---. 127 | Springfield (Mo.) Traction—See Springfield 
. Charles Street RR.—See New Orl. Rys. eg Tee ne el ae ee 82 SE BS 8 a eee 88 
. Francois County Electric | Second Avenue RR. (New York) conece ...--- 86! Springfield Troy & Piqua Ry.—See Springfield 
»- John (N. B.) Ry 4 | Second Avenue Teaction—~Gee U nited Traction109 Term. Ry. & Power Co 
. Johnsbury Elec. Co.—See Twin States Gas Second & Third Streets Passenger Ry-..-.-- .-104 | Springfield & Xenia Railway 
& Electric Co 3 | Sedalia Lt. & Trac. Co.—See City Lt. & Tr.Co. 92 | Stafford Spgs. St. Ry.—See Connecticut Co... 78 
St. Joseph Ry., Light. Heat & Power (Mo.).. 93 | Selma Traction Co_.__--.---.......------.- 127 | Stamford Street RR.—See Connecticut Co... 78 
St. Louis & Belleville Elec. Ry... - ae ee 44 | Seventeenth & Nineteenth Streets Pass. Ry..194 | Standard Gas & Elec. Co.—See ‘‘Ry. & Ind.”" Sect. 
St. Louis Decatur & Champ. Ry.—See Bloom- ) Seventeenth St. Incline Plane Co.......---- 119 | Stark Electric RR 4 
ington Decatur & Champaign | Shamokin & Mt. Carmel Transit Co | Staten Island Midland Ry.........-....-.... 129 
St. Louis East Side Belt Line Terminal Ry---144 Sharon Canton & Norwood Street Ry Steinway Ry.—See N. Y. & Queens Co. Ry... 66 
St. Louis Elec. Bridge Co Sharon & Newcastle Rys.—See Republic Rail- | Sterling Gas & Electric Co.—See Illinois Nor- 
St. Louis Elec. Terminal Ry. Co_____---_--_. 23| way & Light | thern Utilities Co 
St. Louis Lakewood & Grant Park Elec. Ry..144 | Shawnee-Tecumseh Traction Co | Steub. East Liverp. & Beav. Vallsy Trac 
8t.L.& Mer.River RR.—See United Rys.Co_121 | Sheboygan (ias Lignt Co.—See Wisc. Sec. Co. 52 | Steubenville Mingo & Ohio Valley Traction— 
St. Louis & Northeastern Ry.—See St. Louis Sheboygan Electric Co.—See Eastern Wis- | See Steubenville & Wheeling Traction 
Springfield & Peoria 3) eonsin Electric Co | Steubenville & Wheeling Traction Co.—See 
St. Louis RR.—See United Rys. Co 21 | Sheboygan Ry. & Elec.—See East. W. E.Co..127| Wheeling Traction 
St. Louis & St. Charles Bridge Co | Shelburne Falls & Colvain St. Ry 144 Stillwater & Mechanicville—See Hudson Val. 
St. Louis St. Charles & Western RR.—See Shenandoah Traction Co 
Missouri Electric RR Sherbrooke (Que.) Railway & Power 
St. Louis & Spring. Ry.—See St. Louis Spring- | Shore Lighting Co..........-------------. 4 | Stockton foratae! & Eastern RR-. 
field & Peoria 3 | Shore Line Electric RR 83 | Stroudsburg El. L. & P.—See Lehigh Power 
St. Louis Springfield & Peorta RR 3 | Shore Line Electric Ry. aC 95 #£xSecurities Corp 
St. Louis& Suburban Ry.—See United Rys.Co. 121 | Shreveport Railways Co 127 | Suburban Rapid Transit Co. (Winnipeg)—See 
St. Louis Transit—See United Rys Sierra & San Francisco Power Co__....----- 124| Winnipeg Electric Railway 
St. Paul City Ry.—See Twin City Rap. Tran. 72 | Sioux City Crystal Lake & Home Elec. Ry..-144 | Suburban Rap. Tran. St. Ry., Pittsburgh, Pa_110 
St. Paul Southern Electric Ry Sioux City Service Co 127 | Suffolk Syndicate—See Suffolk Traction Co... 98 
St. Tammany & New Orleans Rys. & Ferry Co.144 | Sioux City Traction—See Sioux City Ser. | Suffolk Traction Co 
Salem & Pennsgrove Traction Co 127 | Sunbury & Susquehanna Ry 
Salem & Wakefield—See Eastern Massachu- Sixth Avenue RR 86 | Susquehanna Ky., Lt. & Power OCo.—See 
setts Street Railway Co..-............-.... 11 | Slate Belt Electric Street Ry 98 | United Gas & Electric Corp 
Salisbury & Spencer Ry.—See North Car. | Slatineton St. Ry.—See Lehigh Valley Tran... 3 | Sutro RR.—See United RR.of San Francisco..124 
LS SE ae 54 | Snyder Ave. St. Ry.—See Phila. Rap. Tran_.102 | Sutter St.Ry.—See United RR.of SanFrancisco 124 
Salt Lake & Og. Ry.—See Bamberger El. RR_123 | Somerset Lighting Co.—See Somerset Union | Swansea & Seekonk Street Ry 
Salt Lake & Utah 123 | | & Middlesex Lighting Co 76 | Sydney & Glace Bay Ry .Co.—See Cape 
Salt Lake Terminal Co—See Salt Lake & ' Sonierset Union & Middlesex Lighting Co_._.. 76! Breton Electric Co 
123 | Somerville Horse RR.—See West End St. Ry. 11 | Syracuse Lake Shore & Nor. RR.—See Em- 
San Antonio Gas & Electric—See San Antonio | South Bend & South. Michigan Ry.—See pire State Railroad Corporation 
Public Service Co Southern Michigan Ry 128 | Syracuse Northern Elec. Ry 130 
San Antonio Traction—See San Antonio Public South Bethlehem Electric Light Co.—See | Syracuse Rap. Tran. Ry.—See N.Y.State Rys.119 
Service Co 123! Lehigh Valley Transit Co 4 Syracuse & Suburban RR 
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Tame & Toledo Ky. Co.—See lowa Ry. & ut 19 

ampa Electric Co 

Tamaqua & Pottsville Electric RR.—See East. 
Penn. Rys 


5 | 


wn White) Plains & Mamaroneck Ry.— 
ee Shore Line Electric RR 
Taunton & rockton Street Railway. —See 
Eastern Massachusetts Street Ry. 
Taunton Street Ry.—See Eastern Massachu- 
setts Street Ry. Co 
Taylor Avenue Railroad.—See United Rys. 
of 8t. L 
Templeton St. Ky.—See Nor. Mass. St. Ry_- 
Tennessee Power Co 
Tennessee Railway, Light & Power 
Terre Haute Electric Co.—See Terre Haute 
Traction & Light 
Tere Haute Indianapolis & Eastern Traction 
Co é 


Terre Haute Traction & Light Co 

Terre Haute & Western Ry. Co.—See Terre 
Haute Traction & Light 

Texas Traction Co.—See 

Texas Electric Railway 

Third Avenue Ry. (N. 


Texas Electric Ry . 


Zul | 
Thirteenth & Fifteenth Streets Passenger Ry- 104 
Thirty-fourth Street Crosstown Ry RG 


I (SO i lea 135 

Tidewater Southern Railway a li nae ae 130 

Tiffin Fostoria & Eastern Ry 

Titusville Traction Co____- -14 

Toledo Bowling Green & Southern Traction __1 31 

Tol. Fayette & Western.—See Toledo Trac., 
Light & Power 93 

Toledo & Findlay St. Ry.—See Toledo Bowl- 
ine Green & SouthGh....cccccccccesesece 13 

Toledo Fostoria & Findlay 

Toledo Fremont & es A Street Ry.—See 
CO OO yxy 32 

Toledo Gas Elec. & He at. Co.—See Toledo 
Trac. Lt. & Pow. 

Toledo Gas Light & Coke Co.—See Toledo 
Traction, Light & Power Co 

Toledo & Indiana Railroad__.....---------- 131 

Toledo & Indiana Traction Co.—See Tolede 
UY! COR ae ae ee 131 

Toledo Heat & Light Co.—See Toledo Trac- 
tion, Light & Power Co 

Toledo & Maumee.—See Tol. Trac., L. & P. 08 

Oo EE Se, SE ae a a 

Toledo Ottawa Beach & Nor. Ry. --------. 93 

Toledo Port Clinton & Lakeside Ry. Uo.—See 
Northwestern Ohio Ry. & Power Co 114 

Toledo Railways & Light Co.—See Toledo 
Traction, Light & Power Co_.......----.- 

Toledo Traction, Light & Power__......-.--. 

Tol. & Western Ry.—See Tol. T., L.& P. Co. 9: 

Tonawanda Electric RR.—See Internat. Trac- 

Tonawanda St. RR.—See International Trac_ 

Topeka Edison Co.—See Topeka Ry. & Lt.Co. 

Topeka Railway 

Topeka Railway & Light ¢ 

Toronto Elec. Lt.—See wepcats Power O0-.-59 

Toronto (Canada) Railway 14] 

RI CO ene 141 

Toronto & York Radial Ry.—See Toronto Ry. 
(Canada) 

Torrington & Win. St. Ry.—See Conn. Co... 78 

Transit Development Co.—See Brooklyn Rap- 
id Transit Co 

Trans-St. Mary's Traction Co 

Trappe & Limerick Electric 

Trenton Bristo: & vhiladelpnia Street Ry---- 108 

Trenton City Bridge Co.—See New Jersey & 
Pennsylvania Traction Co 

Trenton Gas & Elect.—See So. Jersey Gas, 
Electric & Traction 

Trenton Ham. & Ewing—See Trenton St. Ry.132 

Trenton & New Brunswick RR.—See Eliza 


Trenton Lakewood & . we Ry 

Trenton & Mercer Co. Trac. 

Trenton _ nee SE & Hopewell 
See Trenton Street R 

Trenton (N. J.) Street Ry 13 

Tri-City Ry.—See Tri-City Ry. & Lt. Co... it 

Tri-City pe | & Light Co 

Trinidad (Port of Spain) 4 Co., Ltd 

Trinidad Elec. Transm. . & Gas 

Troy Hit Ry.—See Unitea Trac. (Alban vy. 

bs Hill Pass. Ry.—See Fed. St. & P. Va 


TT; z ee England Ry 

Tucson Rap. Tr.—See Fed. . & Tr 
Tuscaloosa Railway & Utilities Co 
siyperawae Trac. Co.—See Oan.-Ak. Cons 


y 
Twenty-Second St. & All. Ave. Pass. Ry 
event ee oy & Twenty-ninth Streets ‘Azece 
town R Y.)—See Mid-Crosstown Ry. 87 
Teun thie Ave. El. Ry.—See San Fr 
Oakland Term. Ry 
Twenty-third Street Ry 
Twin Oity Light & AE Co 
Twin City Rapid ore 
Twin Falls (Idaho) R 
Twin State Gas & Electric Co 
Tyler City Light & Ry 


Uae Se Consolidated Elevated Ry., Chicago... 29 
Depot RR. (St. Louis, Mo.)—See 

United a a 121 
Union Electric Co.—See Dubuque Elec. Co_.. 42 
Union Elev. RR.—See Northwestern Elev__.. 239 
Union Gas & Electric 0 
Union Gas Co. (McKeesport)—See Phila. Co. 106 
vue of t, —~- ower ¢ Co.—See Cin- 

nat ovington 

Union Leop—tes Union Elevated RR 
Union Passenger Railway 
Union Ry., Gas & Elec 
Union Ry. of New York 87 
Wnion Ry.—See Wilmington & Chester Trac..101 
Union Street Ry. (New Bedford, Mass.)_..... 78 
Wnion Traction Co. (Coffeyville, ee 
Union Traction Co. (Nashville, Tenn.)___--.. 74 
Union Trac. Co.—See Coast Counties G.& E1]_126 
Union Traction Co. of Indiana 
Union Traction (Philadelpnia, Pa.).......... 103 


lley 


Onion Utilities Co. 
Electri 


8: | United Gas & Electric Co. 

United Gas & Electric Corporation 8S 
United Lt. & Rys. (Grand Rapids) boaheen map) 4, 
) 


zZ é 
52 United Rys. Investment Co. (San Francisco) _.124 
74 | 

73 United St. Ry. of Cent. N. 


7 | ones Traction St. 


7\ Urbana Bellefontaine & 
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—See West Va. Trac. & 
cCo 117 


Elec. Co.—See Louisville 
IIA (EE 67 
(New Jersey).___- 90 


Tnited National Utilities Co____- 
United Power & Transportation 05 
United Railroads of San Francisco.._.... 124 
United Rys. & El. Co. of Balto 7 


~~ —-—<—-e=- - = = = 


United Railways Co. (St. Louls)_...-....-_- 12 
ate Pub. Ser. o 


Railway 


United Traction (Albany) 
| United Trac. & Elec 
| Onited Traction (Pittsburgh) 
Onited Traction (Reading, 


Pa.)—See Reading 
Transit & Light Co 
RR. Co.—See Du Bols 
lec. & 
Northern 
Indiana Columbus & Eastern. 
Urbana & Champaign Ry. Gas & Elec. Co___. 
Urbana Lt., Heat & Power Co______.__.____- 7 
Utah-Idaho a ae Te 1: 
Utah Light & Ry. Co.—See Utah Lt. & Trac. 
Utah Light & Traction 
Utah Power & Lig 


tate Kys $ 
1 | Utilities Oil & Retining Co_.._______-.-_- 9] 
| Uxbridge & —§ (ew 


Blackstone Sf. 
England Invest. & Sec. 


Valley Electric Co.—See Duquesne Light Co.ji 10 

a ae SE 5 

Valley Street Ry .—See Rep. Ry. & Lt QR 

Valley Traction Co.—See Valley Raillways_.__. 55 

Valparaiso & Northern Ry.—See Gary & Val- 

paraiso RR 4 

Van Brunt Street & Erie Basin RR 

Vermont Company—See Berkeshire St. Ry... 83 

Vermont Power & Lighting Co.—See Mont- 
pelier & Barre Light & Power Co 

Vicksburg Light & greece | Co 

Vincennes © 


Vincennes Traction Co_...........--....... 1 34 >| 
Vincennes Trac. & Lt. Co.—See Vin. hg ae ote 32 | 


Virginia Passenger & Power Co.—See Virgin 
Railway & Power 
Virginia Railway & Power 


Wabash River Traction Co.—See Ft. Wayne 
& Northern Indiana Traction Co 

Wakefield & Stoneham St. Ry —See Eastern 
ne 2, Givi ccnanesencaneadee 11 

——— = Orange Lake.—See Orange County 


Warren & Jamestown St. Ry 
Wash. Alexandria & Mt. Vernon Ry.—See 
Washi n-Virginia Ry 


1 
Wash. Armaaten & Falls Church Ry.—See 


Washington-V on 
weemeete Baltimore & Annapolis Electric 


Washington E 
we n oe. C.) _laterarban Ry. See. 


Washington & R Glen t Echo RR. 
& Electric 33 
Great Falls Ry. & Power Co_._144 
Washington & M land Ry 13 
Washi n & Old 134 
Wash. & Rock. Ry.—See Wash. Ry. & Elec__.133 
Washington Rallway & Electric Co 133 
Washington a Springs & Gretta RR 
Washington Utilities Co 
Wash.-Virginia Ry. Co.. 
Washington Water Power, Spokane_________ 128 
Washington Westminster & Gettysburg RR._._144 
Wash. Woodside & Forest Glen Ry. & Power 
Co.—See Washington Railway & Electric__133 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co 8 
Waterloo Cedar Falls & Northern Railway__134 
Watertown Gas ectric Co.—See Wisc. G 
& Electric Co 
Waterville Fairfield & ceand Ry 
Waterville & Oakland St. R 
Fairfield & Oakland Ry 
Waterviiet Turnpike & Rasracd: —See United — 
Traction (Albany) 
Waukegan Rockford & Elgin Traction 
Waverly Sayre & Athens Trac. Co 
Wa apes (Ga.) Street & Suburban Ry , 
b City Northern Electric Ry. me South- 
west Missouri R 
Webster & Dudley.—See New England In- 
vest. & Sec. Co 
Weehawken Contracting Co 
Westchester Electric.—See Union Ry., 7... a 
West Chester Kennett & Wilmington Elec. Ry. 61 
West Chester Street R 1; 


83 
eng y.—See Frankford & 
Southwark Phila. Cit free Bee es .103 
West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry_- 30 
West End Street Ry. (Boston) 
West End St. Ry.—See c. Co. Ry. & Lt__- 63 
West End Traction, ttsburgh, Pa.—See 
Pittsburgh Railways Co 1 
Western Mass. Street Ry.—See New Eng. 
Invest. & Sec. Co 13 
Western New York & Pennsylvania Trac. Co. 96 
Westernport & Lonaconing—See Cumb. & 
Western ore B ay veel Ry 
Western O 64 
Western Onio Bsa —See West. Ohio RR... 64 
weeewe 5 Railways & Light Co.—See LUlinois 
act 











Paa 
West Liberty & Suburban St.—See Pitts. Rys. 107 
West Liberty Street Ry.—See Pittsb. & Birm. 
Traction Co 
Westmoreland County Ry 
West Penn Power Co 


| West Penn Railways Co 


West Penn Traction & Water Power Co 


| West Philadelphia Passenger Railwa 


West Roxbury & Roslindale Street 

Eastern Massachusetts Street Ry. Co 
West Shore Rallway 79 
West Side RR.—See Elmira Water, Light & 


RR 
West Virginia Traction & Electric Co 117 
West Water St. RR.—See Elmira Wat.,Lt.& RR43 


117 
11 


1 | Wheeling & Elm Grove RR.—See West Vir- 


ginia Traction & Electric Co 
Wheeling (W. Va.) Traction Co 
—— & Western Ry.—See Wheel. 198 
Rag TO ee AR Se andl ae ne a 
Ww ichita RR. & Light 
Wichita-W ainut Valley Interurban Ry 


144 
8 | Wilkes-Barre Co.—See United Gas & Elec... 90 


Wilkes-Barre Dallas & Harvey's Lake Ry_...135 
Wilkes-Barre Gas & Elec. Co.—See United Gas 
Re ee eae en beta! 
Wilkes-Barre & Hazleton Railway 
Wilkes-Barre ny I i 55 
Wilkes-Barre & Suburban—See Wilkes-Barre 
& Wyoming Valley Traction......_.......135 


2 | Wilkes-Barre Railways i a ie i a lk a 135 


Wilkes-Barre Terminal RR 

Wilkes-Barre & Wyoming Valley ‘Traction. 

Wilkinsburg & East Pittsburgh St. Ry. —See 
Monongahela Street Ry. Co__... ~~. 110 

Wilkinsburg & Verona Street 
Monongahela Street Ry. Co 

Willameuwe Falls Electric Ry.—See Portland 
Ry.. Light & ] 

Willamette Valley Southern Ry.—See Port- 
land Railway. Light & Power 

Williamsport Gas Co.—See Lehigh 
Securities Corporation 

Willapa Electric Co 

Willimantic Traction Co.—See Co 

Wilmington (Del.) City Ry.—See Wiassee 
Cee Pe. ok.  oneccoaeeue penaininn 101 

Wilmington City Electric Co 

Wilmington & Chester Traction Co j 

Wilmington & Edgemore—See Wilm. & Ches- 
ter Traction 


P ower 


| ] 
2 | Woeaeeon Newcastle & Delaware City—See 


Wilmington & Philadelphia Traction Co___.191 
Wilmington & Philadelphia Traction._____ | 
Wilmington Southern Traction Co.—See Wil- 

mington & Philadelphia Traction Co 


“119 | Winchester Ave. Ry.—See Conn. Co 
Windsor Locks Traction Co.—See Hartford 


& Springfield Street Ry 


r | Windsor & Tecum. Elec. Ry.—See San. Win. 


& Amh. Ry 

Winnipeg Electric Ry 

Winnipeg Selkirk & ‘aise Winnipeg Ry. 
Winnipeg Electric Ry 

Winnipeg Electric Street Ry.—See Winnipeg 
Electric eanwey 

Winnisimmet RR 12 

Winona (Minn.) Ry. & Light Co.—See Wis- 
consin Ry., Light & Power Co 62 

Winona Interurban 133 

Winona & Warsaw Ry.—See Winona Inter_.133 


Winston-Salem Power Co.—Se3 So. Pub. Utill- 


ties C 


Oo 

Wisconsin Electric Ry.—See Eastern Wis- 
consin Electric Co 127 

Wisconsin Gas & Electric. ..... ewe 71 

Wisconsin Interurban Ry 

Wisconsin-Minnesota Light & Power Co 

Wisconsin Public Service Co 

Wisconsin Railwa 

Wisconsin Securit es O 

Wisconsin Traction Light Heat & Power 

Wisconsin Valley Electric Co 13 

Woburn & Reading—See Eastern Massachu- 
setts Ry. Co 

Worcester & Blackstone Valley St. 
New England Invest & Sec. Co 

Worcester & Clinton St. 
Invest. xc. C 

Worcester & Conn. East. Ry.—See Shore Line 
Electric 95 

Worcester Consolidated aerees Ry.—See New 
Eng. Invest. & Sec 136 

Worcester & Holden St. 
‘Invest. & Sec. Co 

Worcester & Marlborough Street 
New Eng. Invest. & Sec. Co 

Worcester & Southbridge St. 
Eng. Invest. & Sec. Co 

Worcester & Webster Street Ry.—See New 
Eng. Invest. & Sec. Co 

Wereners St. Ry.—See New Eng. Invest. & 


Ry .—See 
Ry .—See New Eng. 


“<7. —See New Eng. 
Ry .—See 
Ry.—See New 


Wy ~netnnnd & Detroit River Ry.—See Detroit 


nited Railway 


yoo = River Power Co 
onkers 
York ht. Power Co.—See Cumberland 
County Power & Light Co 114 
York Lt. & Ht. Co.—See Cumberland County 
Power & Light C 114 
York Rallways 
Youngstown 
Youngstown hes 
Republic R & Light © 
town- haron r 
public Ry. & Light C 
Youngstown & ‘Scetharn Ry.—See Youngs- 
town & Suburban Ry 
Youngstown & 7a he ee Ry 
— & Saline Ry ph & Det. 


Newark 
Newark & 


Zen Electric Co.—See Col. 
& Zanesville 
Zanesville Electric Ry.—See Col. 
Zanesville 


21 Saggevine Ry. Light a Power Co.—See Ool. 


ewark & Zanes 
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